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CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 





GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 


Crosses Broadway 
Capital, - $1,000,000 Surplus, - $1,008,006 


’ A Bank for the Builders of Business 


U. S. 


GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


C.F. CHILDS & Co. 


Oldest Hause in America 
L Exclusively in 
pte Bonds 
NEW YORK - BOSTON - CHICAGO 
: ST.LOUIS DETROIT- CLEVELAND 
? ® PITTSBURGH - CINCINNATI 





HARVEY FISK & SONS 


INCORPORATED 





Established 1810 
THE 
MECHANICS Anp METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK’ 


Capital, Surplus, Profits - $27,000,000 
Deposits, Dec. 29th, 1922 - $252,000,000 


Foreign Exchange Trust Service 
Bond Department 





The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$27,500,000 


Main Office 
100 Broadway 





_ 


: “CHARTER NO. 1” 


FIRST NATIONAL BANK 





PHILADELPHIA 


Fifth Avenue Office 
57th St. & Fifth Ave. 


Member Federal Reserve System and 





LIVINGSTON E. JONES, President 





N. Y. Ciearing House Association 





tl alt al li a tl le ll 


HARRIS, Forbes & Co. 


Pine Street, Corner William 
NEW YORK 


54 Gid Broad Street, London, E. C. 2 


HARRIS, FORBES & CO., 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 








Act as fiscal agents fer munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


——-— 


Cable Address SABA, NEW YORK 





WHITE, WELD & CO. 





Enpwarp B. SmurtrH & Co 


Members New York and Philadelphia 
Stock Exchanges 


Investment Securities 


PHILADELPHIA NEW YORK 





The Chase National Bank 
of the City of New York 


57 BROADWAY 





CAPE Eke on cc ccndccussncssoesend $20,000,00 

SURPLUS AND PROFITS-------- 22,057,000 

DEPOSITS (Dec. 29, 1922)__._---- 466,350,000 
OFFICERS 





ALBERT H. WIGGIN, President 


Vice-Presidents 
Samuel H. Miller Henry Ollesheimer 
Carl J. Schmidlapp C. Andrews 
Reeve Schley Robert I. Barr 
Sherrill Smith 
Assistant Vice-Presidents 
Alfred 








Edvin A. Lee W. Hudson 
William E. Purdy Gosgge Hadden 
George H. Saylor M. Haddon Howell 
Tames L. Miller 
Comptroller Cashier 
Themas Ritchie William P. Holly 
DIRECTORS 
Henry W. Cannon erick H. Ecker 
Albert H. Wig oo ene V. R. Thayer 
John J. Mitchell. Carl J. 8 
Guy E. he Gerhard M. 
James N ill Andrew Fletcher 
Daniel C. Jackling Reeve Schley . 
Charles M. Schwab H. Wendell] Endico , 
Samuel H. Miller William M. Weod 
Edward R. Tinker Jeremiah 
Edward T. Nichols Henry O er 
Newcomb Cariton Arthur G. 
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Snbestment Wouses and anb Drawers of Foreign Exchange 


PPL LAA A A LAVA A PAA A AA AL dA ™ 


APPL Aa aA aL kh AOA A A AA A A AA A A ed 


J, P,. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL & CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


14 Place Vendome 


a 2 oe 


Securitics bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


©Oircular Letters for Travelers, available In all 
parts of the worid. 

















BROWN BROTHERS & CO, 


Established 1818 
PHILADELPHIA NEW YORK 
ALEX. BROWN & 


Boston 
SONS, Baltimore 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer 


James G. Wallace 


TAILER 4 @ 


522 Fifth Ave., New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 





Bonds for 


Investment 


Kean, Taylor & Co. 


5 Nassau Street New York 





HEIDELBACH, ICKELHEIMER & CO. 


37 William Street 


MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


[Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Maitland,C »Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 


Act as agents of Corporations and negotiate and 
issue Loans. 


Bille of Exchange, Tele 
Letters of 


on 


The National Provincial & Union Bank of 
England, Ltd., London, 


Messrs. Mallet veges & Cie, Paris, 
an 
Principal Places in Mexico. 


r —— Transfers, 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 





Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 





EQUIPMENT BONDS 


RAILROAD 
TANK CAR 
INDUSTRIAL 


FREEMAN & COMPANY 


Members New York Stock Exchange 
34 PINE STREET NEW YORK 








Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 


| yut the United States, Cuba, Puerto Rico, Mexico, 


Central America and Spain. Make collections 
n and issue drafts and cable transfers on above 
countries. 
London Bankers: London Joint City 
Midland Bank, Limited. 
Paris Bankers: Heine & Co. 


& 





August Belmont & Co. 
45 CEDAR STREET, NEW YORK 
Members New York Stock Exchange. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw Bills of Exchange and make 
Cable Transfers. 


Execute orders for the purchase and sale of 
Bonds and Stocks in all markets. 





Granam. Parsons & Ca 


435 CHESTNUT ST. 30 PINE ST. 
PHILADELPHIA NEW YORK 


Investment Securities 


Deal in and Purchase 
Issucs of 


MUNICIPAL BONDS, 


BONDS AND NOTES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 





Cable Address ‘‘Graco,"’ Philadelphia. 


KIDDER, PEABODY & CO. 


115 mmc Abe St. 17 Wall St. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 
10 Weybosset St., Providence, R. 1. 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 





J. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 





LAZARD FRERES 


19 Nassau Street 
NEW YORK 





LAZARD FRERES & CIE., Paris 
5 Rue Pillet-Will 


LAZARD BROS. & CO., Ltd., London 
11 Old Broad Street 








Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 





Foreton Exchange 
Securtites Bought and Sold on Commisston 
Letters of Credit 





Redmond & Ce, 


New York Philadelphia 


Pittsburgh 


Baltimore Washington 


Investment Securities 


Members 
New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 


30 Pine Street New York 


Foreign Bonds & Investment Securities, 


Commercial Credits, Foreign Exchange, 
Cable Transfers on 


FRED® HUTH & CO., London 








and on correspondents 
throughout the world. 
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Snbestment and Financial Bouses 








Lee, Higginson & Co. 


Investment Bankers 


Boston 
New York 
Higginson & Co. 


80, Lombard St. 
London, E. C. 


Chicago 


Goldman, Sachs & Co.' MILLETT, ROE & Co. 


30 Pine Street 
NEW YORK 


CHICAGO 
SAN FRANCISCO 
ST. LOUIS 


BOSTON 
PHILADELPHIA 


SEATTLE 
LOS ANGELES 


Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 





Hornblower & Weeks 


42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Detroit 


Chicago 


Providence Portland 


Established 1888 


GREEN, ELLIS & ANDERSON 


MEMBERS 
NEW YORK STOCK EXCHANGE 











Telephone Rector 1969 


( y0O Broadway, New York 
4 

| 

| 


PITTSBURGH, PA. 


Commonwealth Bldg. 


WILKES-BARRE, PA. 
Miners Bank Bldg. 


INVESTMENTS 











PARSLY BROS. & Co. 
BANKERS. 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. 


187 SOUTH LA SALLE STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 








Thayer, Baker & Go, 


INVESTMENT BANKERS 
COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


Members of Philadelphia Stock Exchange 








sete 








| 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 





Investment Securities 


W. A. Harriman & Co. 


INCORPORATED 


39 Broadway 
NEW YORK 


PHILADELPHIA 
Drexel Building 


BUFFALO 
974 Ellicott Square 


CHICAGO 
108 So. La Salle Street 


SYRACUSE 
Onondaga Bank Bldg. 


— en ——— —— —_—- 


Underwriters Distributers 


Howe, Snow & Bertles 


Incorporated 
Investment Securities 
NEW YORK DETROIT GRAND RAPIDS 





H. IT. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 





HaRPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 


Scranton Reading 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 





52 WILLIAM ST. NEW YORK 





Short Term Notes 
Acceptances 


fain Office: National City Bank Building | 
Uptown Branch: 42nd St. and Madison Ave. 


Offices in 50 Cities. 





BERNHARD, SCHIFFER & CO. 


14 WALL STREET 
NEW YORK 


-_—--—— 


Investment Securities 
Foreign Exchange 


Members *" >» York Stock Exchange 








ROBINSON & Go. 


26 EXCHANGE PLACE 
NEW YORK 


Members New York Stock Exchange 


Investment Securities 














ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 





RAILROAD, INDUSTRIAL, 
FOREIGN GOVERNMENT 
AND 
MUNICIPAL BONDS 
FOR INVESTMENT 


Parker & Company 


New Yore 





| 49 Wall Street 
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Financial 


Ss inancial 





ESTAB ROOK & co. 


Members New York and Boston 
Stock Exchanges 


INVESTMENT " SECURITIES 


BOSTON 


NEW YORK 
SPRINGFIELD 
HARTFORD 
NEW BEDFORD 


John Munroe & Co. 


100 BROADWAY NEW YORK 


15 State Street, - 
24 Broad Street, 


PROVIDENCE 





Letters of Credit for Travelers 
Deposit Accounts 


Commercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., 
PARIS 


AM. KNaLC, 


Established1865 
5 Nassau St., N. Y. Tel. Rector 2780 


Tax Exempt Guaranteed 
and Preferred Railroad 
and Telegraph Co. Stocks 


Ezempt from Normal Federal Income Taz 

















BOISSEVAIN & CO. 


52 BROADWAY, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 











Soosevelt & Son, 


Founded 1797 














Seasoned 
Investments 





30 Pine Street 
New York 











Investment Bankers 


are offered 
Power and Light Securities 


issued by companies with long records 
of substantial earnings. 


We extend the facilities of our organi- 
zation to those desiring detailed infor- 
mation or reports on any of the com- 
panies with which we are identified. 


ELECTRIC BOND AND SHARE CO. 


(Paid up Capital and Surplus, 
$42 ,000 eon 


71 Broadway - - New York 


ee —— — ——— ee 


MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 














FRAZIER & CO. 


INGORPORATED 


Investment Securities 








100 Broadway 
New York 
Rector 2998 


1433 Walnut St. 
Philadelphia 
Spruce 8591 





R. L. Day & Co. 


35 Congress St., Boston 





New York Correspondents 


REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





STOCKS AND BONDS 


Bought and sold for cash, or earried on 
conservative terms. 

Inactive and unlisted securities. 
Inquiries invited. 
FINCH, WILSON & co. 
‘bed Finch & Tarbell 
Members New York Stock iy 
120 BROADWAY NEW YORK 








Merrill, Lynch & Co. 


Investment Securities 





(IVew York Stock Exchange 
Members;Chicago Stock Exchange 
Cleveland Stock Exchange 

Detrott Stock Exchange 


Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 











CHASE & COMPANY 
BONDS 


19 CONGRESS ST.., BOSTON 


Members Boston Stock Exchange 





J.R.SCHMELTZER&CO. 


BONDS 


14 WALL STREET NEW YORK 


Members New York Steck Exchange 








St. Louis New York Chicago 


Cincinnati New Orleans 

















——_ 


DERIDDER, MASON & MINTON 


Investment Securities 
27 William St., N. Y. 








Tel. Broad 1940 























RAILROAD 
EQUIPMENTS 


Inquiries Invited from Dealers 


STROUD & CO. 


Incorporated 
120 Broadway, New York 
1429 Walnut St., Philadelphia 




















Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 








THOMAS C. PERKINS 
Constructive Banking 


30 State St., Boston, Mass. 


Underwritings ana 
Reorganizations 





oo 


“ 








Municipal, Railroad, 
Public Utility 
and 
Industrial Securities 


WATKINS & CO. Inc. 


7 Wall Street New York 
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Canadian 





Canadian 


Government and Municipal 


Bonds 


These bonds offer exceptional oppor- 
tunities for sound investment. If pur- 
chased now they will yield from 


5.20% to 5.75% 


Principal and interest payable in 
United States funds 


Write for Circular C-23. 


Wood, Gundy &Co. 
Incerporated 


14 Wall St., New York 
Werente Winnipeg Montreal London, Eng. 














A-E-Ames & © 


Established 1889 
Members Toronto s. Montreal Stock Exchanges 


| 


$s s 
74 Broadway — New York 
Victoria B-C- 























RNETT. 


DPR 


17 St. John Street Montreal 
STOCK AND BOND BROKERS 


Canadian Bonds 


Inquiries Solicited—Offerings on request 


McLeop Younc Wri 
EC 


O. 
ENVESTMENT BANKERS 
3 JORDAN St. TORONTO 








AMERICAN MFG. CO. 


ROPE & TWINE 


MANILLA, SISAL, JUTE 


Hebleand West Streets, Brooklyn, N.Y.City 


i} Africa—The C 


BANK OF MONTREAL 


27,250,000 
558,815 
Total Assetsin excess of $600,000,000 


SIR VINCENT MEREDITH, Bart., President. } 
SIR CHARLES GORDON, G.B.E., Vice-Pres. , 


Head Office—MONTREAL | 
SIR FREDERICK WILLIAMS-TAYLOR / 


General Manager. 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 
In the United States—N York (64 Wall 
Street), Chicago, icelane, San Be Bie, 


British American Bank (owned and controlled 
by the Bank of Montreal). 


In Mexico—Mexico City, Vera Cruz. and 
uebla 


West Indies, British Guiana and West 
colonia Bank (of London), (in 
which an interest is owned by the Bank 





United Financial Corporation 


Limited 


INVESTMENT BANKERS 


Canadian Government, Provincial, 
Municipal and Corporation Bonds 


112 St. James Street, MONTREAL 


Toronto Ottawa London, Eng. 





R. A. DALY & CO. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








GREENSHIELDS 


Montreal 


& COMPANY 


Toronto Ottawa 


Canadian Investment Securities 


GREENSHIELDS WILLS & CO., Incorp. 
Investment Securities 
100 Broadway, New York City 








] 


. made 


THE CANADIAN BANK 
OF COMMERCE 


HBAD OFFICE, TORONTO 
PAID UP CAPITAL 


President, Sir EGmund Walker, C.V.0O., LL.D., D.@ 
General Manager, Sir John Aird. 
Asistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 
4 B. FRANCIS, iii 
€: 5 SPEBEison,| fo" 

Buy and Sell Sterling and Continentea 


Exchange and Cable Transfers. Collections 
at all points. 


velers’ Cheques and Letters of Credit Issue@ 


Tra 
avaliable im all parts of the Id. 

Banking and Exchange baainest of every de 
scription transacted with Canada, 


LONDON OFFICE—2 Lombard Street, BE. © 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 





THE DOMINION BANK 


HEAD OFFICE, TORONTO 


Paid-Up Capital. 
ee Pande & Undivided Profits 


Reserve 


Total Assets 


‘ 
a 
i 
; 





Sie Edmund Osler een SS " 
New York , 51 Broad 
ow Sra fewath. Agee 
Lendon Branch Cornhill 
. Jones, 


8. Lb ‘sostaer 


CANADIAN AND FOREIGN EXCHANGE 
BOUGHT AND SOLD 


TRAVELERS’ AND COMMEROIAD 
LETTERS OF CREDIT 














| 


Bankers Bulletins 
(Daily) 


Solve Investment Problems 
Send for Trial Copies 


Bankers Bulletins, Inc. 


40 Exchange Place 
NEW YORK CITY 


Telephone Broad 4839 











=== 











CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 

















F. WM. KRAFT, Lawyer 


Specializing in Examination & Preparation of 


Ceunty, Municipal and Corporation 
Bonds, Warrants and Securities and 


Proceedings Authorizing Same. 


Rooms 517-520 111 W. Monroe St., 
Herris Trust Building 


CHICAGO, ILLINOIS 





NESBITT. THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial bonds 


145 St. James St., Montre 
Hamilton ToronteLondon, Ont., 





nnipeg 














PELTON 


em 








Cotton 
Facts 


are regularly sought in the 
“Chronicle” by the people 
who constitute the backbone 
of the World’s Cotton In- 
dustry. 


Carry your message to 
these readers at a moderate 
cost through our advertising 
columns. 
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Banque Nationale de Credit 


IN bia wy tinh bv evel frs. 500,000,000 
A ca ieee amelie frs. 94,000,000 
iS obo aww frs. 2,439,000,000 


Head Office 


PARIS 


420 Branches in France 





GENERAL BANKING BUSINESS 





Australia and New Zealand 





BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


1,800 
Saceve eve Fund 7 Bropeletere.-. ae°3n1'see 





Aggregate Assets 30th Sept. 1922. shes’ 628°738 
ene 5 ees 
n 


G 

368 BRANOHES and AGENCIES fi in the Aus- 
tralian 7) ew ae. vill. oe (New 
every cocripiton onda. last Banking k 

ra - 

ness. Woo: and other Produce Credite a Bn 

Head Office London Office 
GEORGE STREET 29, THREADNEEDLE 

am SYDNEY STREET, E.C. 2 





TREUNION BANK OF AUSTRALIA, Limited 


Established 1887. Incorporated 1880. 
tal Auth 
ep ital Peid Ue orized and looued. ......£3, ,800 ,000 


RT St LAE OT, ,008,000 
rve F ee i a i 

serve Liability of | -----~~~~~~ £8,260,000 

ee “ate tah £6,000,000 


nches in VICTORIA, 42] - 


ank has 43 Bra 
i ew ae UTH AUB TLE. UEENSLAND, 
AUSTRALI LIA, 3 in TASMAN IA and 46 | ew 
ALAND. "To tal, 187. 
aoe Office: 71, Cornhill, London, E. C. 
Manager: WJ. Kesame. Asst Mgr.: W. ‘y 
Secretary: F "Bteliteve, —/ 


Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 





OE °. Sar ae £2,000, 
Rest and Undivided Profits_______ <1 408 ¥a8 
I. «cocci teemme dine st £40,265,016 





Head Office - St. Andrew Square, Edinburgh 


General Manager: A. K. Wright, D. L. 
London Office .- 


3 Bishopsgate, E.C.2 
Glasgow Office - - lag 


Exchange Square 


183 Branches Throughout Scotland. 
eryz Ds Description of British, Colonial and 


Banking Business Transacted. 
Corresnondence Invited. 











A BUSINESS EXECUTIVE 


> RE ETRE > 

nd capable head for any one 
of your Departments can be 
obtained by inserting a small 


| ad in the Clussified Department 
of the 


} FINANCIAL CHRONICLE 


Our Classified Department faces the 
nside back cover. 
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“The Union Discount Company of London, Limited, 


39, CORNHILL, LONDON, E.C. 3. 


Cablegrams, ‘‘Udisco, London”’ 
Capital Authorized and Subscribed $10,000,000 
aid up . - - $5,000,006 
Uncalled' - : - $5,000,000 
Reserve Fund : - - $6,060,000 


$5—£1. 








THE COMPANY DEALS IN APPROVED BANK AND MERCANTILE 
ACCEPTANCES AND TREASURY BILLS OF ANY MATURITY 


RECEIVES MONEY ON DEPOSIT 


omens ee 











BANK OF LIVERPOOL & MARTINS LIMITED, 


Head Office: 7, Water Street, Liverpool. 
London Office: 68, Lombard Street, London, E. C. 3 





Capital Subscribed . 
Capital Paid Up 

Reserve Facd and Sur 
Deposits, etc., at 3ist 


(£5 = £1) 


slus Profits, 
ecember, 1 


- $93,955,600 
vee , 744,450 
8,130,495 

841, 506,760 





335 Branches & Sub-Branches 





All descriptions of Banking, Trustee & Foreign Exchange Business Transacted. 








THE BANK IS PREPARED TO ACT 
AS AGENTS FOR FOREIGN BANKS ON USUAL TERMS. 

















THE NATIONAL PROVINCIAL and 
UNION BANK OF ENGLAND, 





Established 1833 


Limited 





HEAD OFFICE: 15, BISHOPSGATE, LONDON, ENGLAND. 





Paid Up Capital 


Reserve Fund 


($5x=£1.) 
Subscribed Capital 


$217,235,400 
$46,547,080 
$45,000 ,000 











Every description of Banking Business transacted. 
THE BANK HAS OVER ONE THOUSAND OFFICES IN ENGLAND AND WALES, 
together with Agents ia all parts of the World 
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NATIONAL BANK 
of EGYPT 


Head Office - CAIRO 
Governor B. Hornsby, C.B.E. 





FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND .- - - £2,100,000 





LONDON AGENCY: 
6 and 7, King William Street, E.C. 4 


Branches in all the 
Principal Towns in 
EGYPT and the SUDAN 














ib 








NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 
an ganda 
Head Office: 26, Bishopsgate, London, E. C. 


Branches in India, Burma, Ceylon, Kenya 
Colony and at Aden and Zanzibar. 


Subscribed Capital__.... 
Paid-Up Capital 
eserve Fund 
The Bank conducts every description of banking 
and exchange business. 





Hong Kong & Shanghai 
BANKING CORPORATION 


Paid Up Capital (Hongkong Currency) ... H$20 000,000 
Reserve Fund in Silver (Hongkong Cur.) .H$24,500,000 
£4,500 000 
LETTERS OF CREDIT 


DRAFTS AND 

TE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, 

LEMENTS, 


INDIA, JAVA AND SIAM. 
3 A. JEFFREY, Agent, 36 Wali 8t., New York. 


PHILIPPINES, STRAITS SET- | Banki 














BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 


FOREIGN BRANCHES 
New York London Constantinople 


And several affiliations 
throughout the world. 











Authorized Capital $80,000 ,000 
: Capital fully paid $69 .757 .200 
yy Surplus 4 $36,000 ,000 

Resources . $1,400,.272.748 


New York Agency, 62-64 William St. 
PHONE - John 1000 




















Z — 


The Mercantile Bank of India Ltd. 
Head Office 

15 Gracechurch St., London, E. C. 3 
Capital Autherined £3 ,000,000 
oe Oe ae £1,050,000 
Reserve Fund re Undivided Profits_ rs ’227,638 

Branches in India, Burma, Ceylon, Straite 
Settlements, Federated Malay States, China and 


Mauritius. New York correspondents, Bank ef 
Montreal, 64 Wall St. 


English Scsttish and Australian Bank, Ltd. 


Head Office: § Gracechurch St., London, E.C. 
and $25 Branches & Agencies in Australia 
Authorized Capital 009 5 


Paid-up Copies £1,319 
Further — aeey of Proprietors s 319,887 10 
Reserve Fun 1,450,000 0 











scccecceses 0 
Se RE I 0 
0 
et ect made by “see my, Transfer. 
Bills Negotiated or forwarded lection. 
ng and Suemenge business. of every de- 


acription 
E. M. JANION, 


Manager. 
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Bankers and Brokers Outside Mew Pork 


PACIFIC COAST 








OS ANGELES 








CARSTENS & EARLES, INCORPORATED 


Government, Municipal and 
Corporation Bonds 


Established 1891 


SAN FRANCISCO SPOKANE 























PORTLAND 


PPPS I 





SAN FRANCISCO LOS ANGELES 


Specialists in 


PACIFIC COAST 
MUNICIPAL BONDS 


Dealers in Government, Industrial, 
Public Utility, Canadian and Farm 
Mortgage Issues. 

















We specialize in California 
Municipal & Corporation 


BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Bullding 
LOS ANGELES 


San Francisco Pasadena Santa Barbara 


R. H. MOULTON & COMFANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 
816 Montgomery Street, SAN FRANCISCO 








Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 





WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 








4UNTER, DuLIN & Go: 


Investment 
Securities 


Sen Francisco Los An¢geles 
Oakland Pasadena 


Santa Barbara 
Sen Diego 





PACIFIC COAST 


Howard Throckmorton 
CALIFORNIA SECURITIES 


Government 
Bonds; Municipal 
Corporation 


San Francisco 
Alaska Commercial Building 





Quotations and Information Furnished op 


Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Members 
410 Montgomery St. San Francisce Steck 
Private Wire and Bond Exchanges 











High-Grade 
Pacific Coast Securitie 


STRASSBURGER 
& COMPANY 


Members 
San Francisco Stock & Bond Exchang: 
and 
Chicago Board of Trade 


Private Wire Connections with New York 
183 Montgomery Street, San Francisco 
CALIFORNIA 


| orang 

















>»... — * 

















CHAPMAN DE WOLFE Co. 


851-353 Montgomery Street, 

SAN FRANCISCO, CALIF” 
Stocks and Bonds 
Information and Quotations on all Pacific 
Coast Securities 
Members San Francisco Stock & Bond Exchange 
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The National Discount 
Company, Limited 


85 Cornhill LONDON, E. C. 
Cable Address—Natdis London. 


($5—£1 STERLING) 

NOTICE is hereby given that the RATES OF 
INTEREST allowed for money on Deposit are 
es follows: 

1% per annum at call. 

1%% at 7 and 14 days’ notice. 


Approved Bank & Mercantile Bills discounted. 
Meney received on ~~ at rates advertised 
frem time to time; an ve Te pends upee 
epecially agreed terms. Loans gran on ap- 
preved negotiable securities. 


PHILIP HAROLD WADE, Manager 





THE 
COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810. 
Subscribed Capital 
Paid up Capital 
Reserve 


De 
Head 


un 1,600,000 
ts (October Sist, 1922) _._ 40,000,000 
ice, 14 George Street, Edinburgh 
Alex. Robb, Gen. Mer. Magnus Irvine, Secretary: 


Leadon Office, 62 Lombard Street. 


Glasgow Office. 113 Buchanan Street. 
373 Branches and Sub-Offices throughout Scotland. 


New York Agents: 
American Exchange National Bank 











Foreign 


BP BPPPPPP LA A A A AA A AA AL hd ™ 


Lnternationai 


Banking Corporation 
60 Wall Street, New York City 





Capital, Surplus and Undivided Profits 
U. 8. $15,500,000 
Branches in 
London Lyons ‘San Francisco 
China, India, Japan, Java, Straits 
Settlements, Spain, Philippines, 
Panama and Santo Domine - 





lonian Bank, Limited 


Incorporated by Royal Charter. 


Offers every banking facility for transaction 
with Greece, where it has been established for 
80 years, and has B throughout the 
Country. 

Also at Alexandria, &c., in Egypt, and at 
Constantinople. 

Head Office: Basildon House, 
Moorgate Street, 
L DON, E. C. 8 


ranches 





FOREIGN MONEY 


BOUGHT and SOLD 
HANDY and HARMAN 


Est. 1867 


89 CEDAR STREET NEW YORE 














of international banking is ovided 
thro our 63 branches Th offices 
distributed as follows: 


Houutins Brazil Crile 


ENGLAND FRANOE 
SPAIN MEXICO 
GUATEMALA PBRU 
URUGUAY COLOMBIA 
VENEZUELA ECUADOR 


NICARAGUA SALVADOR 
SAN FRANCISCO, U. 8. 


Anglo-South American 
Bank, Ltd. 


and its affiliations 
British Bank of _ America, Ltd. 
an 
Commercial Bank of Spanish 
America, Ltd. 











ANGLO-SOUTH AMERICAN 
‘BANK..LI’ HITED > 


New York Agency, 49 Broadway 
Head Office, London 


Capital and Reserves 
Over $60,006,000 
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MILWAUKEE 


PLA LDAP AAD A A AA ANA A PDP BPA LD el cm 


EDGAR, RICKER &{CO. 


East Water & Mason its., 
Milwaukee, Wis. 


Wanted 
Bankers Joint Stock Land’ ‘Bank of 
Milwaukee Farm Loan Bonds 





Financing of 





Milwaukee and Wisconsin 
Industries 
“ 


Investment Securities 


Bought and Sold 


FIRST WISCONSIN CO. 


Investment Securities 
Affiliated with First Wisconsin National Bank 


MILWAUKEE WISCONSIN 











Second Ward Securities Co. 


Second Ward Savings Bank Bidg., 
MILWAUKEE 


108 So. La Salle St. 
CHICAGO 


Specialists in 
Wisconsin Municipals 
and all 
High Grade Investments 


EE 








tN DIANAPOLIS 





Fletcher American Company 


ree t Allied With the —_ 
Flotcher Anerican Navional. 


Conducts a general Investment business 
Branches "ne 


Detr 
106 So. La ee 520 Dime Bank Building 
uth Ben Louisville 
610 Citizens ne Bldg. 511 Inter-Southern Bldg. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cimcinnati Detroit icago Milwaukee 


Investment Securities 
Municipal Bonds 


Indiana Corporation Securities 


NEWTON TODD 


Local Securities and 
indiana Corporation Bonds an! Stocks 


Lamcke Bidg., INDIA NAPOLIS 


ST, 





Chicago 














HAVE YOU 


BANK FIXTURES 
FOR SALE? 


Then consult the Financial 
Chronicle Classitisd Depart- 
ment (opposite saride back 
cover). 











| CHICAGO 











A.G. Becker & Co. 
Bonds 


Commercial Paper 


Chicago New York 
St. Louis San Francisco 
Seattle Los Angeles 
































Greenebaum So 
havectment Canter 


Safe Investments Since 1855 
S. E. Cor. LaSalle and Madison Sts. 
Safe First Mortgage 
Real Estate Serial Bonds 
Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 


Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 





Bankers and Brokers Outside Mew Pork 


MILWAUKEE 


ODPL LOLOL AL Aa ™ 


CHICAGO 


Hyney, Emerson & Co. 


MUNICIPAL & CORPORATION 
BONDS 


Specialists in Financing of 
Chicago and Middle-Western Industries 


89 South LaSalle Street, CHICAGO 
KALAMAZO®O 





LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber’ and 
Pulp and Paper Securities 


332 SOUTH MICHIGAN AVE., CHICAGO 





COOPER-STITT & CO. Ine. 


INVESTMENT BONDS 


111 W. Monroe St., 
CHICAGO 








A. O. Slaughter & Co. 


Members 
A led York Stock Exchange 
Ohicazo Board of Trade 
110 WEST MONROE STREET 


CHICAGO, ILL. 








We Specialize in Municipal Bonds 


H. D. FELLOWS COMPANY 


29 South La Salle St., Chicago 























POWELL, GARARD & CO. 


Investment Securities | 


WY 


39 So. LaSalle St. Chicago 

















—_—-~+=— ——- —— — —w—— - ee 


‘GORRELL& CO. 


Investment Securities 


Chicago 











—— 








1027 The Rookery -; 























CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 S. La Salle St Chicago, iL 





Cammack & Company 


Municipal and Corporation 
Bonds 


39 So. La Salle St. 
CHICAGO, ELLINOIS 


AMERICAN 
gy FOUNDERS 





~bh } 


secuRITIE? 


MILWAUKEE. — 110 MASON ST. 
CHICAGO, — 108 S. LASALLE ST- 


High Grade Bonds Bought 


and Sold 





Union Trust Bldg. 














SOUTH BEND, IND. 


Goss-Geyer Company 


GOVERNMENT, MUNICIPAL & 
CORPORATION BONDS 


SOUTH BEND. IND. 








DES MOINES, IA. 


Ringheim, Wheelock & Co. 


Specialists in 
IOWA MUNICIPALS 


DES MOINES, IOWA 








L Kaufmann& Co State Bank 


FOREIGN SECURITIES DEPARTMENT 
sth N Salle Se Chicago. a / 
Foreign Exchange and Foreign 
Securities a Speciality 























i 





NEWARK, KN. 3. 


PPP PA LP LL LLL em 


CONSERVATIVE 
INVESTMENT SECURITIES 


List upon request 


F’. M. CHADBOURNE & CO. 


FIREMEN’S INSURANCE BUILDING 
NEWARK, N. J. 
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CLEVELAND 


OTIS & COMPANY 


Stocks Acceptances Bonds 
Adembers of New York, Boston, Cleveland, Gere 
a@nd Detroit Siock oe New York 
Cotton Bzchange and the Chicago Board 
CLEVELAND 
53) Detroit 


Akron 
Colorado Springs 


Cincinnati 
Denver 





Listed - Unlisted - Inactive 
Stocks & Bonds 





ALBERT FOYER 


Leader News Bidg. CLEVELAND QO. 








TUCKER, ROBISON& CO. 


Suceessers to 


David Robison Jr. & Sons 
Bankers—Established 1876 


Municipal, Railroad and Corporation Bonds 


Toledo and Ohio Securities 
Gardner Building TOLEDO OHIO 





Blanchet, Thornburgh & Vandersall 


MUNICIPAL BONDS 


SECOND NATIONAL BANK BLDG. 
TOLEDO OHIO 








ST. LOUIS 


— 


7. Herndon Smith 
Ww 


fliaam H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 


689 OLIVE ST., ST. LOUIS, MISSOURI 





G. H. WALKER & CO. 


Investment 
Securities 


Greadway and Locust ST. LOUIS 











POTTER, KAUFFMAN & CO. 


Investment Securities 


511 LOCUST ST. ST. LOUIS 
Member St. Louis Stock Exchange 








Charles W. Moere | 


] MICHIGAN 


HARRIS SMALL & LAWSON 


150 CONGRESS ST., W. 
DETROIT 





HUGHES, GORDON, BRASIE & CO. 


High Grade Bonds 


FORD BLDG. DETROIT 








CINCINNATI 


DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANNECO. 


328-330-382 Walnut St. 
CINCINNATI, OHIO 











POOR & COMPANY 


MUNICIPAL BONDS 


; 
| $20 Walnut Street 
| CINCINNATI, OHIO 











MICHIGAN 


Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH 


—_ 





Members Detroit “Stock Exchange 
tichard Brand Company 


Specializing Detroit Securities 
We invite your inquiries 
1721-3 Dime Bank Bldg., Detroit 





WHITTLESEY, McLEAN & CO. 


Municipal Bonds Corporation Bonds 
Stocks 
Members Detroit Steck Exchange 
2054 Penobscot Building DETROIT 





FENTON, DAVIS & BOYLE 


Investment Bankers 


Chicago Detreit Grand Rapids 








EDGAR FRIEDLANDER 


DEALER IN 
Cincinnnati Securities 
CINCINNATI 











er 


COLUMBUS, OHIO 


W. W. CARY & CO. 


Members Columbus Stock Exchange 


COLUMBUS SERVICE 


COLUMBUS, OHIO 





60 East Broad 





THE BOND DEPARTMENT 


of the 


COLUMBUS, OHIO 
Specializes in Ohio Municipals 


Ask to be placed on our Mailing List. 
Capital, Surplus & Profits, $3,000,000 














PITTSBURGH 


A. E. MASTEN & CO. 


Established 1891 
[Rew York Stock Exchange 
Members‘ Boston Stock Exchange 
Pittsburgh Stock Exchange 
Chicago Board of Trade 
Unlisted and Inactive Securities 
oreign Exchange 





323 Fourth Ave., Pittsburgh, Pa. 
Branch Office, Wheeling, W. Va. 








KANSAS CITY 








Kansas - Missouri - Oklahoma | 
BONDS 


Fidelity National Bank & Trust Co. 


Bond Dept. Kansas City, Mo. 





OHIO NATIONAL BANK | 





KEANE, HIGBIE & CO, 


MUNICIPAL BONDS 


DETROIT NEW YORK 
431 GRISWOLD ST. 120 BROADWAY 





Joel Stockard & Co., Ine. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 
Members Detroit Stock Exchange 
Penobscot Bidg., - DETROIT - Chnerry 2600 








WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Local Corporation Bends and Stock 


We Invite Inquiries 
DETROIT 











Members Detroit Stock Bachange 





—_- 


Livingstone, Higbie & Company 





Municipal & Corporation Bonds 


Dime Savings Bank Bidg., 
DETROIT 











DO YOU KNOW 


That the most. efficient 
men in their respective 
fields use and consult the 
Financial Chronicle Classi- 
fied Department. 

Keep this Department in 
mind for use when the occa- 
sion arises. 
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Chemical National Bank 

Old Dominion Steamship 
Bancitaly Corporation 

St. Regis Paper Common 
Kinney Manufacturing Pfd. 

E. W. Bliss Common 

Safety Car Heating & Lighting 
Santa Cecilia Sugar Preferred 


Houston Gas & Fuel 5s, 1932 
Lex. Ave. & Pavonia Ferry 5s, 1993 
New Amsterdam Gas 5s, 1948 
Toledo Terminal RR. 4%s, 1957 
Burlington Gas Light 5s, 1941 
Portland Gas & Coke 5s, 1940 

N. Y. & Westchester Ltg. 4s, 2004 
N. Y. & Westchester Ltg. 5s, 1954 





120 Broadway, New York 





THEODORE L. BRONSON & CO. 


Members New York Stock Exchange 


We have actual markets at all times in securities local to New York and Brookiyn. 


Telephone, Rector 7580 








— 








>» a 


Se 











Telephone 
Rector 
3740 





Deb. 6%, 





Berdell Brothers 


Public Utility Securities 
100 Broadway, New York 


Private Phones 
to Philadelphia 
and 
Boston 





WE HAVE ORDERS TO SELL 


Great Western Power Co. 
Ist 5%, due 1946 


due 1925 














Central Power & Light 6s, 1946 | 


Hudson V. Port. Cement 8s, 1936 
Jacksonville Gas 5s, 1942 
Decatur Gas & Electric 5s, 1929 
Urbana Lt., Heat & Pr. 5s, 1927 
St. Joseph Ry., L. H. & P. 5s, ’37 
West Virginia Utilities 6s, 1935 
Waterloo Cedar F. & Nor. 5s, ’40 


Levenson Brothers 


27 William Street, New York 
Telephone Broad 4931 


WANTED 
Rochester Railway Ist 
5s, 1930 
Solvay Collieries Ref. Dev. 
514s, 1931 
U. S. Public Service 
6s. 1947 


Wickwire Spencer Steel Corp. 
Ist 7s, 1935 


JOSEPH EGBERT 


8 Rector St., N. Y. Tel. Rector 9261 




















UGAR 
ECURITIES 





Central Aguirre Sugar 

Fajardo Sugar 

National Sugar Refining 

New Niquero Sugar 

Savannah Sugar Refining Pfd. 
West India Sugar Finance Pfd. 


FARR &CO. 


Members New York Stock Exchange 
188 Front St., N. Y. Tel. John 6428 








RTMENT: Gs 
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STANDARD 
O 
i 
L 
ISSUES 











CARL H. PFORZHEIMER & CO. 


Dealers in Standard Oil Securities. 


Phones 4800-1-2-3-4 Bread. 25 Broad St,, N. ¥. 








Mo. Kansas & Texas Ry. 
Old Bonds 


Mo. Kansas-Texas RR. 


Small Bonds Bond Scrip 
Stock Scrip 


B. Ms &« 


New Securities 


Chic. & Gt. Western 
4s, 1959, w. i. 





Kirby Lumber 
Com. & Pfd. 


Wm. C. Orton & Co. 


64 Wall St., N. Y. Tel. Hanover 9690-9697 























Alabama Power 6s, 1951 
Nebraska Power Ist 5s, & 6s 
Monon Coal Ist 5s, 1936 
Suncrest Lumber 6s, 1928 


OGILBY & AUSTIN 


141 Broadway, New York 
TELEPHONE RECTOR 2102 





FOR SALE 
100 Sharon Steel Hoop Preferred 


JAMES CAROTHERS & CO. 


Members Pitisburgh Stock Exchange 
419 WOOD ST., PITTSBURGH, PA. 








Wheeling (W. Va.) 
Electric 5s, 1941 


JELKE, Hoop & Co. 


Members New York and Chicago Sok 8 
40 WALL STREET your 
Telephone John 4800 





Chicago Detroit 











Indiana Steel 5s, 1952 

Duluth & Iren Range 5s, 1937 
Elgin Joliet & East. ist 5s, 1941 
Duluth Missabe & Nor. 5s, 1937 
Midvale Steel 5s, 1936 

Peoria & Eastern lst 4s, 1940 
South Pacific Coast 4s, 1937 
National Tube 5s, 1952 


McKINLEY 





Sixty Broadway, New York 


Members New York Stock Exchange 


Consolidation Coal 5s, 1950 
Tenn. Coal, Iron & RR. 5s, 1951 
Chic. Lake Shore & Ohio 4s, ’69 
Rio Grande West. coll. 4s, 1949 
Empire Gas & Fuel 6s, 1926 
Empire Gas & Fuel 7s, 1937 
Oregon California 5s, 1927 
National Surety Co. stock 


& MORRIS 


Tel. Bowling Green 2150 to 2157 














Bellaire Traction Company 5s, 1926 
Connellsville Water Co, 5s, 1939 
Panhandle Traction Co. 5s, 1932 
Steubenville Mingo & Ohio Val. Tr. 6s, 1926 
Steubenville & ae ng Trac. Co. 5s, 1935 
Versailles Traction Company 6s, 927 

heeling Traction Company 5s, 1931 
Wheeling & Western tae Co. Ss, 1926 


Pittsburgh ey ote to 953 
Warren Water 5s 927 = 1941 
Butler Water 5s, 1927 and 1931 

New Castle Water 5s, 1932 and 1941 


Pittsburgh Listed & Unlisted Stocks & Bonds 


STOUT & COMPANY 


601 Union Bank Building. y peteburgin, Pa. 
Members Pittsburgh Stock Ezxchang 
Phone—Court 496 


GLOVER & MACGREGOR 
845 Fourth Ave., PITTSBURGH, PA. 
Amer. Wat. Wks. & Elec. 58, 1934 
West Penn Railways Preferred 

Pennsylvania Municipals 
West Penn Traction 5s, 1960 
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Amer. Road Mach’y 


First 6s, 1938 


Acadia Sugar 


Serial 7s 


United Iron Works 


7s, 1936 


Allen, Weed & Co. 
61 Broadway - New York 




















Arizona Steam Gen. 6s, 1933 
Amer. Power & Light 6s, 2016 
Buffalo & Lake Erie Trac. 5s, 1936 
General Gas & Electric 6s, 1929 
Lehigh Power Securities 6s, 1927 
Malbourn Elec. Supply 7)4s, 1946 
National Securities 6s, 1924 
Northern States Power 6s, 1926 
Prescott Gas & Electric 6s, 1940 
Transylvania Railroad 5s, 1956 
United Utilities 6s, 1943 


KIELY & HORTON 


40 Wall St., New York 
Phones: John 6330-4151 





Telephone 5459 Bowling Green 





ae a 





Wanted 


100 Alliance Realty 

100 American Piano Com. & Pfd. 
100 Cushman’s Sons Com, & Pfd. 
100 Foundation Co, Com. & Pfd. 
50 Hanover Insurance 

100 Mohawk Valley Co. 

100 Newport Company 

50 Singer Manufacturing 

100 Southern Power 

100 Western Power Com. 


86 Wall St., New York 








J. K. RICE, JR. & CO. 


J.K.Rice,Jr.&Co. 


For Sale 
120 Bucyrus Co. Com, 


100 Clinchfield Coal Com, 

100 Del. Lack. & Western Coal 
50 Ingersoll-Rand Com, 

100 International Cigar Machine 
100 Pacific Coast (all issues) 

100 N. Y. State Rys. Com, & Pfd. 
100 Pocahontas Fuel Co. 

100 United Dyewood Pfd. 

190 Vulcan Detinning Com. 





Phones John 46000 to 4016 




















Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 

















Bangor Ry. & Elec. Bonds & Stocks 
Great Northern Paper Common 
Sanford Mills Preferred & Common 
Androscoggin & Kennebec Ry. Pfd. 
All Maine Securities 


BEYER & SMALL 
208 MIDDLE ST., PORTLAND ME. 
Specialists in Maine Securities 





Minn. & Ontario Power 6s, 1923-1928 
Minnesota Tribune 64s, 1942 

Pillsb. Washb. Flour Mills 5s, 1928 
Twin City Telep. Ist 5s, 1923-1928 


The Minnesota Lean & Trust Co. 


MINNEAPOLIS 





Cincinnati Gas Transp. 5s, 1933 
Cumberland Co. Pr. & Lt. 5s, 1942 
Dubuque Electric 5s, 1925 

Indiana & Michigan Electric 5s, 1957 
Kansas Gas & Electric 6s, 1952 
Memphis Power & Light 5s, 1948 
Ohio State Telephone 5s, 1944 
Virginian Power Co. 5s, 1942 
American Power & Light Common 
American Gas & Electric new Com. 
Colorado Power Common 

Dubuque Electric Preferred 
Northern Ohio Electric Preferred 
National Power & Light Preferred 
Republic Railway & Light Preferred 


EARLE A. MILLER & CO. 


2 Rector St. N. Y. Tel. Rector 9030-9039 





WE WILL BUY 


250,000 Russian Ruble 
5148 SF’ & *A”’ 


Offerings Wanted 





C. C. Kerr & Co. 


2 Rector St. N. Y. Phone 6780 Rector 











WANT OFFERING 
Denver City Tramway 5s, 1933 





Denver Tramway Power 5s, 1923 
Denver Northwestern Ry. Stock 
Denver Tramway Extd. 6s, 1924 


Actual trading markets quoted 
on request 


COAST TO COAST WIRE SERVICE 


BOETTCHER. PORTER & COMPANY 
INVESTMENT BANKERS 


TEeLeenone Main 194 
828 SEVENTEENTH ST DENVER. COLORADO 





DUQUESNE LIGHT COMPANY 
(Pittsburgh) 


7% 1st Preferred, Series “A” stock 


Bennett, Palmer & Rebhann 


66 Broadway New York City 
Telephone, 4000 Bowling Green 














Adirondack Pr. & Lt. 6s, 1950 
Appalachian Power 5s, 1941 
Arizona Power 6s, 1933 

Lehigh Power Security 6s, 1927 
Michigan RR. 6s, 1924 


Railroad Bond Dept. 


Western Pacific 4s, 1930 

Long Island deb. 5s, 1937 
Southern Indiana 4s, 1951 
Mason City & Ft. Dodge 4s, 1955 
Chicago Grt. West. 4s (new), ’59 
N. Y. Penna. & Ohio 4%s, 1935 
Penna. RR. Cons. 4s, 1948 
Atlantic & Danville lst 4s, 1948 


Air Reduction 7s, 1930 

Calco Chemical 8s, 1940 

National Conduit & Cable 7s, ’26 
Park & Tilford 6s, 1936 

Parsons Pulp & Lumber 6s, 1924 
Pathe Exchange 8s, 1931 


120 Broadway, New York 
Philadelphia Phone, Locust 3653-3654 


Public Utilities Dept. 


Amer. G. & E. new Common 
Georgia Lt., Pr. & Ry., Com. 
Northern Ont, Lt. & Pr. Com. &Pfd 
Texas Pr. & ik. Pfd. 


Western Power Common 


Canadian & Municipal Bonds 


Newfoundland 5i%s & 6%s 
Ontario 5s, 1942 & 1952 

Torento Harbor Comm. 4s, '53 
Algoma Steel Corp. 5s, 1962 
Lake Superior Corp. 5s, 1944 
Lyall Const. 6s, 1932 

Riordon Co. 8s, 1940 

Riordon Pulp & Lum. 6s, ’29&’42 


industrial Securities Department 


Campbell Baking Co. Com.&Pfd. 
Cushman’s Sons, Inc., Com. &Pfd. 
Mass. Baking Co. Com. 
Tri-State Baking Co. Pfd. 
United Bakeries Com. & Pfd. 
Ward Baking Com. & Pfd. 


SLOANE, PELL & CO. 


Phone Rector 4900 
New Haven Tel., Colony 8020 


Prieate Telephone Connections: 


Mackubin, Goodrich & Co., Baltimore, Md, Richardson, Hill & Co., Boston, Mass. 





ed 
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New York TT : CO) Philsdsiphie|East Chic. & Ind. Harb. Wat. Se 
Members New York Stock Exchange Armstrong Water Co. 5s 
65 BROADWAY, NEW YORK Lev. City & Ft. L. Water Bonds 
Alabama Tenn. & Nor. Gen. Inc. 6s, 1948] Acquackanonk Water Co. 5s 
Allegheny Valley Railroad 1st 4s, 1942 |Peoria Water Works 4s & 5s 
Chesapeake & Ohio Big Sandy Ist 4s, ’44 Birmingham Water Co. 5s, 1939 
WE DEAL IN Chicago Great Western RR. Ist 4s, 1959 N. Y. Interurban Water 5s 


Columbus & Hocking Valley 4s, 1948 
East Tennessee Reorganization 5s, 1948 
Mobile & &hio Montgomery Div. 5s, 1947 
Pittsb. Youngstown Ashtabula 4s, 1948 
Raleigh Charleston Prior Lien 4s, 1956 
Toledo Walh. Val. & O. 414s (all issues) 
Transylvania Railroad Co. Ist 5s, 1956 
Ulster & Delaware cons. 5s, ref. 4s. 
Wisconsin Central RR. ref. 4s, 1959 


AND ALL RAILROAD AND FOREIGN SECURITIES 
ne Ceevecevenvecursesonensuscsesnanosossssenecvensenecesssasenecons eons anne a TEL GPU ROPE EURI INL! 


Charies E. Doyle & Co. 


Continental Gas & Electric 6s, 1947 

New Jersey Zinc Co. 

Penn Public Service 6s, 1929 

Phelps Dodge Co. 
Pittsburgh Shawmut & Northern 6% Rec. Ctfs. 
Rome Brass & Copper Co 
Tidewater Power 6s, 1942 

Valley Mould & Iron Com. & Pfd. 

Westchester-Biltmore 6s, 1929 








1 





eau « of America 
Buliding 


44 Wall St., N. Y- 
Tel John 4500-5 


ee ees eee = 
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POTTER & COMPANY 


Members New York Stock Exchange 
5 NASSAU ST., N.Y. Phone Rector 6540 


Will Buy 


Hanover National Bank 
Chemical National Bank 


Spectalist in Bank Stocks 


Si 











Broadway Realty 5s, 1926 

Central Arkansas & East. 5s, 1940 
Empire Tank Line Equip. 8s, 1931 
Grand Trunk Pacific (all issues) 
Grand Trunk Western 4s, 1950 
Northern Electric 5s, 1939 

Norfolk & Southern gen. 5s, 1954 
St. L. National Stockyards 4s, ’30 
St. Lawrence Pulp & L. 6s, ’23-’33 


ABRAHAM & Co. 


“Members tiew York Stock Exchange 
27 William Street. New York 
Telephone: Broad. 3785 


FRANK 8S, THOMAS, Manager Bank Stock" Dept. 





Canadian Northern 7s, 1940 








Canadian Northern 61438, 1946 
Grand Trunk 6s, 1936 
Grand Trunk 7s, 1940 





FOR SALE 





Kansas City Ry. Ist 5s 
Chic. Gt. West. (new) Ist 4s)! 
Ala. Tenn. & No. gen. In. bds. 


A. S. H. JONES 


56 Wall St. N. Y. Phone Hanover 0906)| 


NEWBORG &CO. || 


Members New York Stock Exchange 


60 BROADWAY, N. Y. 


Telephone 4390 Bowling Green 
PRIVATE WIRE TO ST. LOUIS | 
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GARDNER & CO. 


20 BROAD STREET, N. Y. Tel. Rector 7430 


Central of Ga. Cons. 5s__1945 C.C. C. & St. L. 414s____1931 


Wabash Ist 5s__________- 1939 Del. & Hud. Conv. 5s___1935 
Penna. RR. Cons. 414s__1960 C. M. & St. P. 314s & 4s__1989 
Ill. Cent. St. L. Div. 314s_1951 Long Island 4s______- 1931-49 
oe Sco oe Ot We es OD. « SEER 1993 Toledo & Ohio Cent. 5s__1935 





Wichita Water Co. 5s 

Queens County Water Co. 5s 
St. Joseph Water Co. 5s, 1941 
Newp. News Lt. & Wat. Co. 5s 
Nassau County Water Co. 5s 
Joplin Water Company 5s 
Mutual Light & Water 5s 
Piedmont Power & Light 6s & 7s 


H. C. SPILLER & CO. 


INCORPORATED 
17 Water St., 63 Wall St., 


Boston 9, Mass. New York City 











ees — J a wr a 


| 
‘Bull & Eldredge 


Members New York Stock Exchange 
20 Broad St., N. Y. Tel. Rector 8460 














Balto. & Ohio RR. 6s, 1924 
Can. Pac. Rwy. 6s, 1924 
| Philadelphia Co. 6s, 1944 
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STOCKS & BONDS 
J.M. BYRNE & CO. 


Members New York Stock Exchange 
60 Broadway, N. Y. Phone Bowling Green 4200 
776 Broad St., Newark 
15 Exchange Place, Jersey City 


Central Coal & Coke Co. ist 6s, serial 
Long-Bell Lumber Co. Ist 6s, 1942 
K. C. Power & Light Ist 5s, 1952 

K. C. Long Distance Telephone 5s ’28 
K. C. Terminal Ry. Co. 6%s, 1931 


GUARANTY TRUST COMPANY 


OF KANSAS CITY 
Private Wire Connections to Principal Marketa. 








Delaware, Lackawanna 


& Western Coal 
Lehigh Valley Coal 
Sales 


Enpwarp B. Sm'tH & Co 


Members N.Y. Stock Exchange 
5 NASSAU ST., N. Y. RECTOR 3994 


OFFERINGS WANTED 
Georgia RR. & Banking Co. 4s, 1947 
Georgia RR. & Banking Co. 6s, 1951 
Georgia Municipals 


CHARLES WESLEY & (0. 


46 Cedar Street, 


New York. 














Collateral Loans 
Short Term Securities 


WELLINGTON BULL & CO., inc. 


Equitable Building, 120 Broadway 
Telephone Rector 6035-7 
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WANTED 


Lanett Cotton Mills 
Hill Mfg. Co. 

Booth Mfg. Co. te ees 
Brookside Mills 
Newmarket Mig. Co. 
Bates Mfg. Co. 
Continental Mills 
Greylock Mills 
Kilburn Mill 
Newberry Cotton Mills 
Draper Corporation 
Lyman Mills 


HOTCHKIN & CO. 


Specialists in Mill Securities 
63 State Street, Boston 9, Mass. 


Telephone Cable Address 
Main 460 **Tockin”’ 


A. D. T. of New Jersey 

Akron Peoples Telephone 6s, 1925 
Bell Tel. of Canada 5s & 7s, 1925 
Cuyahoga Telephone 7s, 1941 
Dallas Telephone 5s, 1933 
International Tel. & Tel. Corp. 
Mutual Union Telegraph 5s, 1941 
Northern Elec. Co., Ltd., 5s, 1939 
Ohio State Telephone 5s, 1944 
Pitts. & Allegheny Tel. 5s, 1949 
Pitts. Bessemer & L. E. Pfd. 
Rochester Telephone 5s, 1933 
Southwestern Bell Tel. Pfd. 
United States Telephone 7s, 1941 


Tee MacDonald 


Specialists in 
Telephone & pategrage 


$2 Broadway, N. Y. “Tel. Broad 2357-8-9 














FOR SALE 


100 West Penn Railways 
6% Pfd. @ 78% 


100 West Penn Company 
6% Pfd. @ 75 


10M Power Securities Corp. 
Coll. 6s, 1949 @ 77 


BILLO & HINRICHS 


87 Wall St., N. Y. Phene Hanover 6297 


_THB we ct em 











“B. R. es 
New 6% Sinking Fund Bonds 
New 6% Preferred Stock 


New Common Stock 
WHEN ISSUED 


BOUGHT 


SOLD 


QUOTED 


Wm. Carnegie Ewen 


2 Wall Street : 


New York 


Telephone Rector 3273—4—5-6 








Se 





aa 





American Cigar 
Babcock & Wilcox 
Caracas Sugar 

E. W. Bliss 
Bordens Co. 

Geo. W. Helme 


® | 


120 BROADWAY, N. Y. 








Madison Tire & Rubber 
MacAndrews & Forbes 


BRISTOL & 


= J. |} eS Eh. AS ET 


Northern Securities 
Mengel Co. 

Old Dominion SS. 
Phelps-Dodge 
Scovill Mfg. Co. 
Ward Baking Co. 
J.S. Young 
Universal Leaf Tob. 


BAUER 


PHONE RECTOR 4594 


























USE AND CONSULT 
the Classified Depariment of 
the 
Financial Chronicle 


Our Classified Department faces the 
inside back cover. 








Milwaukee El. Ry. & Lt. 6% pf. 
West Ky. Coal Ist 5s, 1935 


A. W. H. MUNFORD 


Specializing in Public Utilities 
Tel. Bowling Green 5657. 61 B’way, N. Y. 














Bank & Trust Co. 
Stocks 


MCCLURE, JONES & REED 


Members New York Stockh Exchange 
115 Broadway Phone Rector 3321 











Meridian Terminal Ist 4s, 1955 
Chattanooga Station list 4s, 1957 
Gulf Terminal list 4s, 1957 

Ky. & Ind. Term’! ist 4%s, 1961 
Athens Term. ist Guar. 5s, 1937 
Northwestern Terminal 5s, 1926 
Steph. No. & So. Tex. Ist 5s, 1940 
Cinc. Ham. & Dayt. Gen. 5s, 1942 
Weath. Min. W. & N. W. 5s, 1930 
Min. Range (D.S.S.&.A.)1st 5s, ’31 
Raleigh & Southport ist 5s, 1965 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 











Foreign 
Government 
Dollar 
Bonds 


RICH & CLARK 


Members New York Steck Exchange 
Tel. Broad 7280. 15 William Street, N. Y. 

















Guanajuato Pow. & Elec. 6s & Stock 
Middlesex & Boston Street Ry. 4%s 
Hartford & Springfield St. Ry. 4%s 
Rochester & Syracuse 5s & Stock 
Syracuse Lake Shore & Northern 5s 
Power Securities Corp. 6s & Stock 
Boston & Worcester St. Ry. 4s 
Yosemite Lumber Co. 6s 

Elmira Water, Lt. & RR. 5s & Stock 
Island Refining 7s 

Island Oil & Transport 8s 

Mass. Oil Refining 7s 


CHAS. A.DAY & CG. 


incorporate 


44 Broad St., NY. Tel. cad O518 


dine, Boston 



































WE WILL BUY AND SELL 

Dutch East Indies 5's, 1953 
Goodyear Tire & Rubber 8% Cum, Postenied 
Carolina Clinchfield & Cate Ry. 6s, 1952 
Oriental ppoveonment 6s, 1953 
Laclede Gas Light 5s, 1953 
Standard Gas & Elec. Debenture 6 

State Realty & Terminal 5s, 1938 
Republic of Cuba 5s, 1 


JOSEPH BIRD F ORD & CO. 


66 Broadway, N. Y. Tel. Bowling Green 9890 


, 1933 





—— 
—— 


Charles E. Glasser & Co 


115 Broadway New York 
Branches in Principal Cities 


























St. Louis & Cairo 4s 

Kansas City Memphis & Birm. 5s 
Cleveland Short Line 4%s 
Northwest. 4s, 1926 

Southern Indiana 4s 

Current River 5s 

Mobile & Ohio—St. Louis 5s 
Central Argentine 6s 
Wisconsin Central Ref. 4s 
Seaboard Air Line 7s, 1923 

R. I.-Frisco Terminal 5s, 1927 
Atchison Adjustment Scrip 


ee 


Montana Power 5s 
Cincinnati Gas Transportation 5s 
Adirondack Electric Power 5s 
Advance Rumely 6s 

New York & Queens Gas 5s 
Fairmont Coal 5s 

Kings County Lighting 5s 
Monon Coal 4s 

Havana Tobacco 5s 

Brooklyn Union Gas 5s 

West Kentucky Coal 5s 
Trinity Buildings 5'%s 


SAM’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 


25 Broad Strees 
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Seaboard Air Line Adj. 5s, 1949 | 
Seaboard Air Line Ref. 4s, 1959 
Southern Pacific Ref. 4s, 1955 | 
Union Pacific Ref. 4s, 2008 

Chic. Mil. & St. Paul Gen. 44s, 1989 
Kansas City Terminal 4s, 1960 








30 Broad Street, N. Y. 


, 
: 
Chicago & Alton 3s, 1949 : 
, 
| 


Members New York Stock Exchange 


ADLER, COWEN & CO. : 














— 


Telephone Broad 5771 














Georgia Midland Ist 3s, 1946 


Ontario Power Co. Ist 5s, 1943 


PRINCE & 


Telephone Broad 1600 





Illinois Central, Chic. St. L. & New Orleans Joint 5s, 1963 
Peoples Gas Light & Coke Ref. 


Louisville & Nashville, St. Louis 2d 3s, 1980 | 


Montana Power Co. Ist 5s, 1943 


ESTABLISHED 1873 


MEMBERS NEW YORE STOCK EXCHANGE 


5s, 1947 





WHITELY 


52 Broadway 











| 
Citizens Ind. Tel. Co. 5s & 6s | 
Union El. Lt. & Pr. Co. 5s, ’32-’33 
Oklahoma Ry. Co. 5s, 1941 
United Rwys. Rec. 7s, 1923 

A. E. Staley Serial 7s 

All St. Louis Securities 


Mississippi Valley Trast Company 
Fourth and Pine Streets 
ST LOUIS, MO. 





SUN OIL COMPANY 


Equipment Trust 6s 
Price 100 


STIX & CO. 


Members ef St. Leuls Steck Exchange 
609 OLIVE ST. ST. LOUIS 





BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


40 Wall Street Land Title Building 








Great Lakes Steamship Co. 
| Del. Lack. & Western Coal 


A. H. NOLLMAN 


2 Rector St. Tel. Whitehall 31560 


























NEW YORK PHILADELPHIA 





PUBLIC LIGHT & POWER COMPANY, 


First 6s, due Feb. 1, 1945 

TUSCALOOSA RAILWAY & UTILITIES CO. 
First 6s, due vit os 1940 

WESTERN OHIO RAILWAY COMPANY 
First 5s, due Nov. 1 1921 

SOUTHERN CITIES UTILITIES COMPANY 


Common Stock 


A.P. BARRETT & CO. 


Members Baltimore Stock Exchange 


Telephone Charles & Lexington Sts. 
Plaga 1915 Baltimore, Md. 





Chesapeake & Potomac Telephone 
Co. of Va. First 5s, 1943 

Security Cement & Lime Co. Ist 6s,’29 

Potomac Valley Railroad 6s, 1941 

Charles Warner Co. Ist Pref. & Com. 


J.S. WILSON JR. & CO. 


Members New York and Baltimore Steck Exchanges 


Calvert Sulding Baltimore, Md. 
Phone Plaza 4820 








Public Utility Bonds 





Birmingham Ry., Lt. & Pr. 6s, 1957 
Birmingham Ry., Lt. & Pr. 7s, 1921 
Cleveland Electric Illum. 5s, 1939 
Cleveland Electric Illum. 7s, 1941 
Columbus Railway 4s, 1939 
Commenwealth Lt. & Pr. 6s, 1947 


Elmira Water, Light & Ry. 5s, 1956 Springfield Ry. & Light 5s, 1926 


Indiana Service 5s, 1950 


Gilbert Eliott & Co. 


Members New York Stock Exchanze 
26 Exchange Place, N.Y. Bowling Green 0290 


Memphis Power & Light 5s,,1948 
Montreal Lt., Ht. & Pr. 4'%s, 1932 
National Power & Lt. Inc. 7s, 1972 
Nebraska Power 5s, 1949 
Nova Scotia Tram. & Power 5s, 1946 
Rochester Gas & Electric 7s, 1946 


Tennessee Power 5s, 1962 


"s 


GEORGIA RY. & PR. ist & Ref. 5s 
ERIE LIGHTING Ist 5s, 1967 
HARRISB’G LT. & PR. ist & Ref. 5s 
WESTERN N. Y. & PENNA. Genl. 4s 
SO. CARO. & GEORGIA Ist 5s 
PA.-OHIO PR. & LT. ist & Ref. 74s 
N. Y. PHIL. & NORF. Stock Trust 4s 
PHILA. & READING Improvt. 4s, ’47 


REILLY, BROCK & CO. 


306 CHESTNUT ST. 


PHILADELPHIA 
Private Telephone to New York Rector 5183 


R.A.M.& CO. 
Georgia Ry. & Power Co. 
and 


Georgia Ry. & Elec. Co. |, 
Bonds and Stocks 




















Offerings and Bids 
upon request 





Reed A. Morgan & Co. 


Members of the Phila. Stock Exch. 
West End Trust Bldq., Phila. 
Telephone—Spruce 21381 























Congoleum 
GARRISON & CO. 


WIDENER BUILDING, PHILADELPHIA 


MEMBERS TELEPHONES 
Phila. Stock Exehange Philadelphia Spruce 8370 
N.Y. Stock Exchange New York Rector 9540 
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We Want to Buy 


Altoona & Logan Val. Elec. 44s, 1933 
Dayton Power & Light 5s, 1941 

Gas & Elec. 8s. 1941 
Empire Coke Co., Emp. G. & E. 5s, 1941 
Federal Light & Traction 5s and 6s 
Georgia Ry. & Power 5s. 6s and 7s 
Luzerne County Gas & Elec. 5s and 7s 
Metropolitan Edison 8s, 1935 
Metropolitan Electric 5s, 1939 

New York Shipbuilding 5s, 1946 
Northern Ohio Trac. & Light §s, 1956 
Penna.-Ohio Electric 6%s, 1938 
Vermont Hydro-Electric 6s, 1929 
West Virginia Utilities 6s, 1935 


LILLEY, BLIZZARD & Co. 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Commercial Trust Bldg.,Philadelphia 
PHILA: SPRUCE 9070 NEW YORK- WHITEHALL 1994 














East Penna. 
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Penna Water at par 5s, 1940 

York Haven Water & Power Concol. 5s, 1957 
Ga. Rwy. at par 5s, 1954 

Phila. Suburban Gas & Electric 5s, 1960 


SCHIBENER, BOENNING & CO. 


(Members Philadelphia Stock Exchange) 
16156 Walnut Street Philadelphia, Pa. 
Phone: Phila., Locust 7460 


—— 


Montg’y Lt. & Wt. Pr. Co. 5s_1943 
Riverside Trac. Co. ist 5s____1960 
Southern Power Co. Ist 5s___1930 
Springfield Ry. & Lt. Co. 5s__1933 
Jefferson City Lt., Ht. & Pr. 5s ’33 
Lansing Fuel & Gas Co. 5s___1927 
Norf. & Portsm. Trac. Co. 5s_1936 


SAMUEL McCREERY & CO. 


Franklin Bank Building, Philadelphia 
Members Phila. Stock Exchange 
Private Telephone to N. Y. & Baltimore 























Mortgage Bond Co. 
Lawyers Title & Trust Co. 
City Investing Co. 


FRANK J. M. DILLON 





v1 Breadwey NEW YORK, N. Y. 
Tel. 6460 Bewling Green \ 
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Pitts. Bessemer & Lake Erie Common 
Pitts. Bessemer & L. Erie Preferred 
Mill Creek & Minehill Nav. & RR. 
North Pennsylvania Railroad 

Pitts. Ft. Wayne & Chic. Preferred 
Philadelphia & Trenton Railroad 
Phila. Germantown & Norris. RR. 
Somerset Union & Middlesex Ltg. Co. 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Private Wire to New York. Call Canal 8437. 








Roanoke Traction & Light 5s, 1958 
Luzerne Co.G.&E. Gen.&Ref. 7s, '47 
Quincy Gas, El. & Heat. 5s, 1935 
Quincy Gas & Elec. 5s, 1929 


Established 1865 


BIOREN & CO. 


410 Chestnut St., Philadelphia 
Members of New York and Philadelphia 


Stock Exchanges 








Nickel Plate 6s, 1931 

Panhandle 4s & 4s 

Penn. Co. 3s, 1937-44 

N. Y. Central Equip. 4%s, Jan. ’24 


ARTHUR C. RICHARDS & CO. 


DREXEL BLDG., PHILADELPHIA 
Tel. Lom. 7056. N. Y. Rector 0911 














Indiana Service Corp. Com. & Pref. 
Tennessee Electric Power 2d Pref. 
Shreveport El Dorado Pipe Line Stk. 


GEORGE N. FLEMING 


881 Lafayette Building Philadelphia 
Telephone Lombard 6414 








Rochester Telephone Co. 
Gen’! 5s, 1933 


Fabian F. Levy 


Drexel Bldg., Philadelphia 


Phene: Phila. Lombard 7646 














Jacob Dold Packing 6s, 1942 
est Penn, Power 6s, 1963 
Citizens Gas & Elec. 6s, 1931 

J.cS. Young Co. Co mon 


cC Ce 

MS Cown é CO. 

Members Philadelphia Stock Exchange 
Land Title Bidg., Philadelphia 


New York Telephone CANAL 7105-9 








Cuba RR. Imp. & Equip. 
5s of 1960 


Greene & Co. 


Stock) Exchange Hidg. PHILADELPHIA 
Telephone Spruce 6586 





We Specialize in 


Bank and Trust Co. 
STOCKS 


Barnes & Lofland 


147 So. 4th St., Philadelphia, Pa. 











~ 





Atch. Top. & Santa Fe Gen. 4s, ’95 
Atch. Top. & Santa Fe Adj. 4s, ’95 
Southern Pac. Refg. 4s, 1955 
Union Pacific Refg. 4s, 2008 

Chic. & Northwest Gen. 4s, 1958 
Northern Pacific Refg. 5s, 2047 


20 Broad Street, New York 





New York Central Deb. 4s, 1934 
Alleghany Valley Genl. 4s, 1942 
Northern Pac. Prior Lien 4s, 1997 
Chic. R. I. & Pac. Genl. 4s, 1988 
Central Pac. Short Line 4s, 1954 
Great Northern Refg. 414s, 1961 


L.M PRINCE & CO. 


Members New York Stock Exchange 


Tel. Rector 9830 




















United States Steel 5s, 1951 
Jones & Laughlin Steel 5s, 1939 
La Belle Iron Works 6s, 1940 
Union Steel 6s, 1952 

West Penn Traction 5s, 1960 
Hanna Furnace 8s, 1926 

Bell Tel. of Canada 5s & 7s, 1925 


Prov. of Saskatchewan 6s, 1939 
Canadian Corporation Bonds 
Canadian War & Victory Bonds | 
Govt. of Newfoundland Bonds 
Prov. of Saskatchewan 5's, 1946 
Province of Alberta 54s, 1927 
Province of Ontario 5s, 1926 


cued | 


—_ 











120 Broadway, New York 








J.H.AHOLMES & CO. 


Members New York and Pittsburgh Stock Exchanges 


Union Bank Blidg., Pittsburgh 


Direct Private Wire Connection 








Amer. Lt. & Trac. 


Central Petroleum 


Nat. Sugar Refining 


MacQuoid & Coady 


Members New York Stock Exchange 
25 Broad St., N. Y. Tel. Broad 7654 


Penn Water & Power 5s, 1940 
Choctaw & Memphis 5s, 1949 

N. Y. Chic. & St. Louis Deb. 4s, 1931 
Kanawha & Michigan 1st 4s, 1990 
Muskegon Grand R. & Ind. 5s, 1926 
Canada Southern 5s, 1962 

Gulf & Ship Island 5s, 1952 
Chicago Union Station 44s, 1963 
Chicago Ind. & Louisville 5s, 1947 
Pitts. & Lake Erie II. 5s, 1928 


LARKIN & JENNYS 


INVESTMENT BONDS 
80 Broad St. New York City 
Telephone: Broad 69638 

















General Fuel Co. 


RAYMOND WM. 


43 CEDAR STREET 





SECURITIES | 


of the following companies: 


Richmond Light & RR. 
North Carolina Public Service Co. 
Evansville Indianapolis & Terre Haute RR. 


Bought—Sold—Quoted 


INCORPORATED 
INVESTMENT SECURITIES 


SMITH & Co. 





NEW YORK 

















— ooo 





nay 





EEE 


Lehigh Valley Terminal 5s, 1941 
Virginian Railway 5s, 1962 
New Orl. Tex. & Mexico 6s, 1925 


Morris & Essex 34s, 2000 








Tel. Lombard 41-72 


—~ = 


N. Y. C., Lake Sh. col. 3'4s, 1998 Pacific Gas & Electric 6s, 1941 
St. L. Iron Mt. & So. R. & G. 4s,’33 Great Western Power 5s, 1946 


Chic. Burl. & Quincy Gen. 4s, ’58 Commonwealth Edison 5s, 1943 


Vilas & Hickey 


Members New York Stock Exchange 


49 Wall St., New York 
Telephone Hanover 8061 


Cons. G.,E.L.& P. of Balt.4'4s,’35 


Appalachian Power 5s, 1941 
Kings County Lighting 5s, 1954 


Brooklyn Edison 5s, 1949 
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Amer. Gas & Elec. Com. & Pfd. 
Amer. Pr. & Lt. Com. & Pfd. 
Amer. Gas & Elec. new Common 
Appalachian Power Com. & Pfd. 
Continental Gas & El. Com. & Pf. 
Central States El. Com. & Pfd. 


111 Broadway, New York 
Phila. Phone: Lombard 6521 


Private telephone connections 





PYNCHON & CO. 


Members New York Stock Exchange 


Oiieago— Mi wane cnet 
Private Wires to Principal Cities of United 


PUBLIC UTILITY STOCKS 


Duluth Edison Electric Pfd. 
Georgia Lt., Pr. & Rys., Common 
General Gas & Elec., all issues 
Illinois Traction Com. & Pfd. 
Mountain States Power Pfd. 
National Power & Lt. Com. & Pfd. 


Telephone Rector 0993 
Balt. Phone: Plaza 0040 


lates and Canada 


with Moors & Cabot, Boston 


— 




















TAX EXEMPT MUNICIPAL & STATE BONDS 





Due 1924-1936. 


Due January, 1948. 





| 85 Cedar Street 


ey 





1 CITY OF UTICA, NEW YORK, 414%, Coupon Bonds 
Price to yield 3.90% & 4% 


STATE OF NORTH DAKOTA 514% Bonds 


Legal Investments for Savings Bank & Trust Funds | 


Full description of bonds listed above 
F will be furnished on application. 


C. W. WHITIS & CO. 


Telephone Rector 4366 


Price to yield 4.50% 


New York City 











yr i 

















Gillespie, Blagden 
& Rhinelander 


MEMBERS NEW YORK STOCK EXCHANGE 


120 Broadway, New York 


TELEPHONE RECTOR 6228 


PENN. RAILROAD EQUIP. 
5s, 1924-38 } 
All Maturities to Yield 5.08% 


Circular on Request. 




















4420 Nassau St., N. Y. 


FOR SALE 
Durant of Del. Escrew Stock 
Star Motors (Durant) 
Rolls-Royce Pfd.—Daniels Pfd. 
Duesenberg Auto. & Motor Units 
Locemobile 6s, 1934—Mercer 7s 
Republic Motor Truck Bonds & Stock 


R. B. Hathaway & Co. 


Tel. John 56020 








Guaranteed Stocks 


Write for Quotation Sheets. 


Joseph Walker & Sons 


Members New York Stock Exchange 


61 Broadway ew York 





J. S. FARLEE & CO. 


6 BROADWAY NEW YORK 
EST. 1882 
Tel. 9695-9699 Bowling Green 


BONDS 
INVESTMENT SECURITIES 








man" * Aik a ee oe 

Delaware & Hudson Ref. 4s, ’43 
St. P. & Kan. City S. L. 414s, ’41 
Grand Trunk Railway 3s & 4s 
Nor. Ontario Lt. & Pr. 6s, 1931 
St. Maurice Power 61s, 1953 
Canadian Car & Foundry 6s, ’39 
William Davies 6s, 1942 
Montreal Tramways 5s, 1941 


All Canadian and Cuban Govt. 
Provincial and Municipal 
Securities 


MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchanges 


120 Broadway, N. Y. Phone 7500 Rector 
Montreal Torento Bakimore and Richmond 





—————— m 





— 








WE SPECIALIZE IN 
| Northern N. Y. Securities 


F.L.Carlisle & Co., Inc. 


49 Wall Street, New York Hanover 1571 








Specialists in Michigan Securities 


WE WILL BUY 


Detroit United Railway 8s, 1941 
Detroit Ft. Wayne & Belle Isle 5s, 1927 
Detroit Edison’s—aAll issues. 
Continental Motor 7s, 1923-24-25 


H.W. NOBLE & Co. 


The Oldest House in Michigan 
818 DIME BANK BLDG., DETROIT 




















Railroad Securities Co. 


Illinois Central Stock Coll. 
4s, 1952 


Missouri Kansas & Texas 
all issues 


Hartshorne & Battelle 


Members New York Stock Exchange 





25 Broad St., N. Y. "Phone 7740 Broad 
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Chic. & N. W. gen. 3148 & 4s, ’87 
N. Y. Central deb. 4s, 1931 
Lake Shore deb. 4s, 1928 & 1931 
Illinois Central ref. 4s, 1955 
Chic. Ind. & Louisv. 5s, 1966 
Wilson convert. 6s, 1928 


ARTHUR E. FRANK & CO. 


_ Members of New York Steck Exchange 
100 Broadway, N. Y. Tel. Rector §30€ 













ARGENTINE 
URUGUAY 
NORWAY 


COWEN & COQ. 


30 Broad St., N. Y. Bread 4300 


Se ere 

















Grand Trunk Western 
4s, 1950 


MINTON & WOLFF 


80 BROAD ST.,N. Y. TEL. BROAD, 4377 














Chicago, Memphis & Gulf 5s, ’40 
Texas Company Serial 5% Notes 
United Drug 8s, 1926 


HAWLEY & STEWART 


BOND BROKERS 
NE 


11] Broadway W YORK, N. Y. 





Specialists in 
CHICAGO SECURITIES 


ROBERTS, HISCOX & COMPANY 


29 South La Salle Street 
CHICAGO, ILL. 








| 
Cedar Rap. Mfg. & Pr. 5s, 1953 
Cleve. Elec. Illum. 5s, 1939 
Laurentide Power 5s, 1946 
Laurentian Power 6s, 1936 
Nebraska Power 6s, 1949 
Pacific Gas & Elec. 6s, 1941 
St. Maurice Power 614s, 1953 
Shawinigan Wat. & Pr. 5s, ’34 
Shawinigan W. & P. 514s, 1950 
Shawinigan Wat. & Pr. 6s, ’50 


Mexican Govt. Bonds 


o 


DUNHAM & 


Investment Securities 
ee «. Telephone 8800-16 Hanover 
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TRADING DEPARTMENT Gi 





CP" 





Rock Isl. Ark. & La. 4\%s, 1934 

Balt. & Ohio, Pitts. Lake Erie & 
W. Va. 4s, 1941 

Central Pacific 3s, 1929 

Union Pacific 4s, 1927 

Union Pacific I. 4s, 1947 


HERZFELD & STERN 


Members N. Y. Stock Exchange 
40 Exchange Place 


New York 
Tel. Broad 4723 
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Atlantic & Danville 4s, 1948 
Carolina Central 4s, 1949 

Cleve. Akron & Col. 1st 5s, 1927 
Clev. Lor. & Wheel. Cons. 414s, ’30 
Current River 1st 5s, 1927 

Ga. & Ala. 1st Cons. 5s, 1945 

Ga. Caro. & Nor. ist 5s, 1929 
Georgia Midland ist 3s, 1946 
Grand Rapids & Ind. 2d 4s, 1936 





34 Pine Street, New York 


Freeman & Company 


Members New York Stock Exchange. 
BOND TRADING DEPT. 


Kanawha & Michigan 2d 5s, 1927 
Mob. & O., St. L. Div. 5s, 1927 
Railroad Securities Co. 4s, 1952 
Rock Island Frisco Term. 5s, 1927 
St. L. Merch. Bdge. ist 6s, 1929 
Seaboard & Roanoke ist 5s, 1926 
South Bound Ist 6s, 1941 

Tex. & N. O. Dallas Div. 1st 4s, ’30 
Wash. Ohio & W. Ist 4s, 1924 





Tel. John 5487 








| 


INVESTMENT SECURITIES 





Wakelee, Walker & Murfitt 


141 Broadway Rector 1964-5 











E. A. FAULKS 


INVESTMENT SECURITIES 


Removed to 
141 Broadway Rector 1964-5 

















Chinese Govt. Gold 4s, 1895 
Cleveland Elec. Illum. 5s, 1939 
Dayton Lighting 1st 5s, 1937 
St. Maurice Power 614s, 1953 
Beth. Cons. Gas 4s, Feb. 1 ’24 
Nor. States Pr. 7s, Aug. 15 ’23 


14 Wall St. 





Rutter & Co 


Telephone Rector 4391 


Southern Pr. Co. Ist 5s, 1930 
Consumers Power Ist 5s, 1936 | 
Hydraulic Power 5s, 1951 

City of Maisonneuve 5s & 514s 
Ontario 5s, 1942 

State of South Dakota 5s 


New York 























ACTIVE 
GAS 


CHICAGO Markets 
UTILITIES  Tractions 
INDUSTRIAL BONDS 


Wm. H. COLVIN & CO. 


104 SO. LA SALLE ST. 
Members New York and Chicago Stock Erchanges 











Caldwell & Company 


SOUTHERN MUNICIPALS 


Cumberland Tel. & Telep. Co. 5s 
Nashville Chattanooga & St. Louis Ry. 
Nash & Decatur Ry. 

Nashville Rallway & Light Co. Securities 


NASHVILLE, TENN. 214 Union Street 





Foreign Bonds 


Inquiries invited from 
banks, brokers and dealers 


Jerome B. Sullivan 


FOREIGN MUNICIPAL & 
e R.R.BONDS 


42 BROADWAY, — NEW YORK 
| Tel. Broad 1728-4; 7120-9: 5234-5 








DALLAS JOINT STOCK 
LAND BANK 


9%, Capital Stock 
TRIPP & ANDREWS 


60 Broadway, 111 Pearl St., 
New York City Hartford, Conn. 














Specialists in 
CONNECTICUT SECURITIES 


The R. F. Griggs Company 


WATERBURY, CONN. 
Telephone 16 63 North Main St. 


Chicago St. Louis & N. O. 5s, ’51 
Lake Shore 4s, 1928 
'Oregon Washington 4s, 1961 


Montgomery Bros. 


| 25 Broad Street New York 
| Telephone Broad 3063 











JOINT STOCK LAND BANKS 
CAPITAL STOCKS 
Bought & Sold 


Chicoutimi Pulp & Paper 6s, 1943 
Manitoba Power Common 


Riordan Pulp & Paper 8s, 1940 
Nova Scotia Steel & Coal 6s, Perp. 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7350 


Bonds in small denominations 


Bought and Sold— 
Send for Lists 


Raymond & Company 


Established 1919 
Phone 


60 Wall St. 
Hanover 7940. New York, N. Y. 








H.MOUNTAGUE VIC <ERS 


49 Wall St. 


CENTRAL PACIFIC FRANC 
4%, 1946 
ST. PAUL FRANC 
4% 1925 





WANTED 





Underlying Illinois 
Traction Bonds 


18 GREWS JK 


25 BROAD ST. N-Y. BROAD 1315 














Birmingham Ry. Lt. & Pr. 4%s & 6s 
Kansas City Ry. 5s, 68 & 7s 
National Pr. & Lt. Inc., 7s, 1972 
New Orleans Public Serv. 4%s, 1936 
New Orleans Ry. & Lt. 5s, 1949 

St. Louis Transit 5s, 1924 Bds. & Ctfs 
United Light & Rys. 5s, 1932 
United Rwys. St. Louis 4s, 1934 


Chicago Great Western 4s, 19562 w. i. 
Chicago T. H. & S. E. Inc. 5s, 1960 
Southern Indiana ist 4s, 1951 


Phoenix Silk Mfg. Co. 7s, 1943 


BENJAMIN, HILL &Co. 





655 BROADWAY, N. Y. WHITEHALL 1988 











Government, 


Public Utility 


62 Cedar St., New York 


Philadelphia Boston 








Nehemiah Friedman & Co. 


99 Broadway. N.Y. Bowling Green 2538 





Pittsburgh 


Scranton 





Municipal, 


INVESTMENT BONDS 


A. B. Leach & Co.. Inc. 


Investment Securities 


Railroad 
Industrial 


105 So. La Salle St., Chicago 


Cleveland Detroit 
St. Louis Cincinnati 
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H Columbus & Toledo 4s, 1955 

4 Columbus & Hocking Val. 4s, 1948 
East Tenn., Va. & Ga. 1st 5s, 1930 
East Tenn., "Va. & Ga. cons. 5s, ’56 
Kanawha & West Virginia 5s, ’55 
Long Island debenture 5s, 1934 
Maryland Del. & Va. 5s, 1955 

St. Louis Bridge 7s, 1929 

Shreve. Bridge & Term. 5s, 1955 
W. Va. & Pittsburgh 4s, 1990 


30 Broad St., 





SHEAR, BARTON & CO. 


N.Y. Tel. Broad 7054. 


Consumers Power 5s, 1936 
Detroit United Ry. 8s, 1941 
Dayton Power & Lt. 5s, 1941 
Jacksonville Ry. & Lt. 5s, 1931 
Kentucky & W. Va. Pr. 7s, 1950 
Louisville Lighting 5s, 1953 
Michigan Heat & Power 5s, 1936 
St. L. Spring. & Peoria 5s, 1939 
Utah Power & Light 6s, 1944 
Watertown Lt. & Power 5s, 1959 


Phila. Tel. Lombard 7957 





























R.M. BAUER §& CO.} 











25 BROAD ST..' 





Polista 7s 


Phones: Broad 0416-7,0658, 0125 to 0129 
Argentine 5s, 1909-1945 


Brazil 4s, 1889 

British Bonds, All Issues 
French Bonds, All Issues 
Italian Consolidated 5s 


All Foreign Exchanges, Currencies and Securities 


NEW YORK 








ae 

















ST. LOUIS 


American Stove Company 

St. Louis Transit Co. 58 1924 

Union Electric Lt. & Pr. 58 & Stocks 
San Antonio Belt & Term. 6s 19234 

East St. Louis Light & Power 5s, 1940 
East St. Louis & Suburban 5s 1933 
United Rys. of St. Louis Bonds & Stocks 
Missouri Edison 5s, 1927 

Alton Granite & St. Louis Trac. 5s, 1944 


Wire us your orders. 


MARK C. STEINBERG & CO. 


| Members New York Stock Exchange 








Members St. Louis Stock Exchange | 
300 N. Broadway, St. Louis, Mo. | 








KANSAS CITY 
SECURITIES 
H. P. Wright Investment Co. 


Established 1885 
KANSAS CITY, MO. 
“Logan & Bryan Private Wire System” 


SINGER MANUFACTURING 
COMPANY 





FRANK CHARCOT, Jr. 


86 Broad St. NEW YORK 
Tel. Broad 6200 





Lehigh Power Securities 6s, 1927 
Galveston Houston ssondersen 5s, 1933 
Kenawha West Virginia 5s, 1 

Kentucky & Indiana Ferm. wie 1961 


Central Vermont. R 

Fort Worth o Grande 4s 4s, 1928 

Trans a S Rw R. 5s, 

Buffalo & Niagara Fale aa 1935 
iver Harris Co. 8s, 1931 

U. S. Public Service 6s, 1927-47 

P. Lyall Construction 6s, 1932 

Troy Laundry Ma =. 8s, 1936 

Beaver Board Co. 8s, 1933 

Riordan Co, 8s, 1940 

United Light & Rys. 5s, 1932 

United Light & Rys. 6s, 1926 

United Light & Rys. 6s, 1952 

United Light & Rys. 6s, 1973 

Northern Ontario Lt. & Pow. 

Laclede Gas Light 5 (oa4 1953 

Virginian Power 7s, 1 


BEVERLEY BOGERT & Co. 


investment Securities 
120 BROADWAY.N:Y. TEL.RECTOR 1677-8 





6s, 1931 





National Conduit 
& Cables 6s 


———— 


RALPH C. MORGAN 
160 B’way, N. Y. Cortlandt 6955 

















Essex County 4s, 414s and 414s 
United Electric Co. 4s, 1949 
Newark Consol. Gas Co. 5s, 1948 


J. S. Rippel & Com 


INVESTMENT SECURITIES 
18 Clinton Street Newark, New Jersey 
Tel. 3250 Mulberry 





OFFERINGS WANTED 


St. Lawrence Pulp & Lumber Corp. 
6% Bonds, 1924-1933 
Chicoutimi Pulp Co. 6% Bonds, 1943 


TRUAX & COMPANY 


MONTREAL 
17 St. John St. Main 3618 





North Texas Issues 
Real Estate Loans 


We solicit connections with organizations 
desiring city, farm and ranch loans at con- 
servative values with interest at 6% to 8%. 


INVESTMENT SECURITIES COMPANY 


604-5 Burkburnett Bldg., 
FORT WORTH TEXAS 





STATE OF NORTH CAROLINA 
Highway 414% 


B. J. Van Ingen & Co. 


46 Cedar St. Shawmut Bank Bldg. 
New York Boston 














Wisconsin Edison Co. 


Convertible Deb. 6s 


Due May 1, 1924 


CURTIS & SANGER 


Members 
N. Y.. Boston and Chicago Stock Exchanges 
49 Wall St., N. Y. Tel. Hanover 6144 

















WE OFFER $250,000 


Borough of Bogota, N. J., 


School District 414s 
Due April 1, 1924-1962 


To Yield 4.35 & 4.40% 
OUTWATER & WELLS 


15 Rnchags e Place JERSEY CITY, N. J. 


one Montgomery 














BANK & TRUST CO. STOCKS 
Bought and Sold 


Geo. Rust Rogers 


61 Broadway, N. ¥. Tel. Bowling Green 2046 


United Royalties Co. 


Bought, Sold 
and Quoted. 


UNDERWRITERS 


HEYWOOD BROOKS & CO. 


149 BROADWAY NEW YORK 


CINCINNATI SECURITIES 
Westheimer & Company 


w York Stock Exchange 
Clncinastt Stock Exchange 
Chicago Board of Trade 
Baltimore Stock Exchange 


CINCINNATI, OHIO BALTIMORE, MD. 








Members of the 








OFFERINGS WANTED 


Public Utility Bonds 
MAINE Industrial Bonds 
Municipal Bonds 


CHARLES H. GILMAN & CO. 


PORTLAND, MAINE 
Correspondents of Kidder, Peabody & Co. 


WE WILL BUY 
Consolidated Water Ist 5s, 1930 
Utica Gas & Electric 7s, 1925 
Utica Gas & Electric 5s, 1957 
Watertown Light & Power 5s, 1959 


Mohawk Valley Investment 


Organized Under New York State Bankin 
25 Genesee St. tica, 


eee 





Sale 
» we 




















IMcCABE & FRADLEY 


120 BROADWAY NEW YORK 
Telephone Rector 9935 
SPECIALIZING IN 


Bank Stocks | 
Trust Company Stocks 


Mortgage Company Stocks : 
W/ THE TEXTILE. INDUSTRY 
Judicious inves 
NOW is s likely to a 
PROFIT 
M. H. WILDES & COMPANY 


7 




















“oc pours 


Incorporated 
80 State Street Boston 
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ACTIVE MARKETS 
IN ALL 
CALIFORNIA BONDS 


Martin Judge Jr., & Co. 


Members San Francisco Stock Exchange 
485 California Street 
SAN FRANCISCO 








Bankers Collateral Corp. 
8% 20-Yr.S. F. Gold Deb. Bonds 


ELWELL, BLISS & YARNALL 


60 EAST 42nd STREET NEW YORK 
Telephones: Murray Hill 8555-9 














Springfield Railways preferred 
Worcester Consol. St. Ry. Ist pfd. 
Holyoke Street Railway 
Northampton Street Railway 


Bought, Sold & Quoted 


Seybolt & Seybolt 


Incorporated 
INVESTMENT SECURITIES 
Third National Bank Bldg., Springfield Mass. 





Denver & Rio Grande Common 
Harrisburg Power & Light 5s, 1942 
Appalachian Power Common 


Horn & Hardart of Ill. Com. & Pfd. 


W.J. Wollman & Co. 


Members New York Stock Exchange 
120 Broadway, NEW YORK 


B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Montgomery, Ala. 


WE OWN AND OFFER 


$25,000 
Ft. Bend County, Texas, D.O. 


544% Bonds. 
Maturing Serially 


Price, 4.80 Basis 


$44,000 
City of Rosenberg, Tex., D. O. 


6% improvement Bonds 
aturing Serially 


Price, 5.25 Basis 


DUNN & CARR 


























wc of, 
| Laclede Gas Light 514s, 1953 : 


| 115 Broadway, N. Y. Rector 8120 








S. S. White Dental Mfg. Co. 8s, 1930 
Lackawanna Iron & Steel 5s, 1926 
Niagara Falls Power & Lt. Co. All Issues 
Buffalo General Electric All Issues 


GOODBODY & CO. 


Members New York Stock Exchange 


Baltim Bost Buffa ee Hartf Ithaca Jamestown 
ore oston 
Montreal New Haven Philadelphia Rochester oronto 











ee 
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Financial 














Houston, Tenn. 





a 








Continental Gas & Elec. 6s, 1947 
Continental Gas & Elec. 5s, 1927 
Denver Gas & Electric 5s, 1951 
Middle West Utilities 6s, 1925 
Mobile Electric 5s, 1946 

Northern States Pow. Com. & Pfd 
Northern States Power Warrants 
Northern States Power 6s, 1926 
Oklahoma Gas & Electric Pfd. 
Shaffer Oil & Refining Pfd. 
Standard Gas & Elec. Com. & Pfd. 
Standard Gas & Elec. 7%s, 1941 

| Western States Gas & Elec. Pfd. 


H. M. Byllesby and Co 


New York Chica 
111 Broadway 208 S. LaSalle St. 


Detroit Boston 
Dime Savge.Bk.Bidg. 14 State Street 


Private Wires to 
Chicago. Boston & Detrott. 





“PAR FACILITIES” 


ITH us your bal- 

ance insures service 
that does not stop with 
the receipt of °°member- 
items’’ at par. 


We receive all items at 
par, member or non- 
member; cash or col- 


lection. 

Our 24-hour-transit depart- 
ment and direct method of 
handling collections result in 
a maximum interest bearing 


balance of collected and 
available funds. 


We make no charge for tele- 
graphic transfers. 


THE 


PHILADELPHIA 
NATIONAL 
BANK 


PHILADELPHIA, PA. 
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cc" MOTTU & CO. 
€E.W. Clarks Zo. 3 t ij BO N DS Established 1892 
Ie 





BANKERS (es Investment Bankers 


NORFOLK, Va. 


‘ , Correspondents, Livingston & Co. 
321 Chestnut St., Philadelphia — NEW YORK 











Established 1837 eens CAROLINA 


Mi a * j AP PBAP AL PLA LL AAA At dd thd 


Members New York and Philadelphia is 
eth tethindin Railroad Wachovia Bank & Trust Company 


BOND DEPARTMENT 


eee North Carolina Municipal Notes and Bonde. 
Pu blic Utility Southern Corporation Securities 


Winston-Salem, N. C. 





Industrial 





BOLes & WESTWOOD 
Members Phila. Stock Exchange 


7 Durfey & Marr 


RALEIGH, N. C. 
INVESTMENT —s 
SECURITIES HARRISON, SMITH & Co. South 


r = INVESTMENT SECURITIES aan an 
* 121 SOUTH 5th STREET or arolina’s es 


ine Strictly Investment House 
til _ = pm PHILADELPHIA, , 
Land Title Blad.. Philadelphia 


PHONE, LOCUST 4723 . LOMBARD 6100 NORTH CAROLINA 
| es Municipal Bonds and Notes 
SEO Cotton Mill Preferred Stocks 


Purchase or sale of cotton mills negotiated 


WARREN A. TYSON & CO. AMERICAN TRUST COMPANY 


° e | BOND DEPARTMENT 
F ° P ° Ristine & Co. Investment Bonds CHARLOTTE - - NORTH CARGL&NA 


: Members New York and Philadelphia 
Stock Exchanges 1427 Walnut Street SPARTANBURG, &. C. 


High Grad PHILADELPHIA ’ 
igh Grade 
Investment Securities A. M. LAW & C)., Inc. 


| Widener Bldg., Philadelphia DEALERS IN 


how York ich, we alttt frederick Peirce Stocks and Bonds 


Southern Textiles a Specialty 
BONDS & C INVEST 
FOR > “aa SPARTANBURG, S. C. 


Pennsylvania Tax Free Bonds 207 So. Fifteenth Street, Philadelphia — 


PAUL & CO. inh caceuse ai eon daiaoee 


Members Philadelphia Stock Exchange 
Senne thinions paccas, rexas =|: THE ROBINSON-HUMPHREY CO. 


PHILADELPHIA : Established 1894 
oe BREG, GARRETT & Co. MUNICIPAL AND CORPORATION 
SPRINGFIELD, ILL. Municipal Bonds BONDS 


Farm and City Mortgages ATLANTA GEORGIA 


Matheny, Dixon & Co. Texas and Oklahoma 
111-18 Magnolia Bldg. DALLAS, TEXAS auausta 
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SPRINGFIELD, ILLINOIS 


Dealers in JOHN W. DICKEY 


Municipal and Corporation Bonds Texas Municipal Bonds 
and Illinois Farm Mortgages and Warrants Augusta, Ga. 








—— Distributors of Entire Issues Southern Securities 


ieldi f 5% t " 
NASHVILLE We "solicit 1 Leeutries , m... dealers, Established 1886. 
banks 





and investors. 


aay _- as (we & BUST e CO. 


: Augusta, Ga. 
NASHVILLE, TENN. 


SOUTHERN SECURITIES 
Railroad and Corporation Securities | DO YOU C<NOW COTTON MILL STOCKS 
Tennessee Municipal Bonds 


That the most efficient 
men in their respective : 
fields use and consult the nentcinnnncrnnnenmeinnn 


Financial Chronicle Clas- ‘ | t 
ir ‘ MARX & COMPANY 
BODELL & CO. ney Depeyemens! BANKERS 


10 WEYBOSSET STREET mrem tite Department in BIRMINGHAM, ALABAMA 


mind for use when the oc- 
SOUTHERN MUNICIPAL AND 




















PROVIDENCE 


PROVIDENCE casion arises. 
New York CORPORATION BONDS 
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S inancial 


Selling 
Bonds 


Why Do Some Men Sell More 
Bonds Than Others? 


(1) Salesmen differ in their knowledge of 
Investment Facts. Hence some can talk 
much more intelligently and gain the in- 
vestor’s confidence better than others. 


(2) Salesmen differ in their ability to cap- 
italize their knowledge so as to present 
their issues in a forceful manner. Hence 
some can close much better than others. 


More Sales 


The Babson System of Training in Invest- 
ments and Security Selling not only con- 
tains the facts so absolutely essential to 
success in —s securities but also shows 
how to present these facts in a way which 
means— More Sales. 


Our booklet, ‘Security Salesmanship—the 
Profession,”” outlines a training the tre- 
mendous value of which cannot fail to im- 


you. Write for this booklet today. | 


o charge or obligation. 
Simply Ask for Booklet 9613 


Babson Institute Wetecy mu. 
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SARS ROO PSS 
SBRRBBGEE 


High Grade Investment Securities 
Commercial Paper . 
Bankers «Acceptances 


Hibernia Securities Co., Inc. 


Hibernia Bank Building, New Orleans 


New York Atlanta Dallas 














—_—_ 





? undersigned have this day formed a co- 


partnership under the firm name of 


TAMELING, KEEN & Co. 


MEMBERS 


New Yerk Stock Exchange 
New York Coffee and Sugar Exchange 


Seven Wall Street, New York 
(Second Floor) 
Telephone Whitehall 4500 


to transact a general commission brokerage busi- 
ness in Stocks, Bonds, Cotton, Sugar, 
Coffee and Grains 


Gerard P. Tameling 


Member New York Stock Exchange 


N. Nelson Keen 


Arthur W. Rinke 


Special Partner 
Dated April 2nd, 1923. 









































Ss. A. TRUFANT 


INVESTMENT SECURITIES 


Actively Trading in all Securities of the 
New Orleans Public Service Inc. 


Member New Orleans Stock Ezchange 
NEW ORLEANS, LA, 








Mortimer & Co. 


149 Broadway 
New York 




















Davidge, Heald & Co. 


announce the removal of their 
offices to the 
American Surety Building 


100 Broadway Rector 6960 





























Investment Securities 


SHONNARD AND COMPANY 


Members New York Stock Exchange 
Members New York Cotton Ezchange 
Members New York Coffee & Sugar Ezchange 


MAIN OFFICE BRANCH OFFICE 
120 Broadway, N. Y. Hotel St. Andrew, 72d St. & B’way 



































XxaI THE CHRONICLE 





[ Vou. 116. 








Sinanctal 


LOPLPLAL LL LS — OP ABPBAPLIA LAD A ADAP AAR ADA IA A AA AP OP eb eb PPPBPDP LD LD AD PD APD PLA IA PP LAI LAA hh hh hhh hhh hh hh hhh hhh hb ld 











Guaranties of Security 








HE research establishment of the 
American Telephone and Telegraph 
Company is one of the most exten- 
sive in the world. Its work results 
in economies, increased efficiency 
and new developments. 





“The People’s 
Messenger”’ 


The stock of the company is that of a 
nation-wide system, highly diversi- | 
fied, dependent on no one company 
or section of the nation. It is the 
outgrowth of a service which is in- 
dispensable, and for which there is 
no substitute, and of a_ business | 
which is relatively independent of 


prosperity or depression. 


These things are guaranties of security 
and safety. 


A.T. & T. pays 9% dividends on over $700,- 
000,000 of stock outstanding. Today the stock 
can be bought in the open market to yield 
approximately 7%. Full information sent 
on request. 











+ DELL TELEPHONE 


D.F. Houston, President 
195 Broadway NEW YORK 
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Since 1865 


The Acknowledged Authority 
on Cotton the World Over 


Every week cotton merchants, brokers, planters, 
mill operators and agents, bankers and textile manu- 


*  facturers consult the “Chronicle” for an accurate resume 
of Cotton Facts. 


Keep your name before this influential class of 
people by advertising in the “Chronicle.” 


The cost is moderate. The results gratifying. 











Commercial & Financial Chronicle 


New York Address Telephones 
90 Pine Street and 136-188-140 Front Street John 0614, John 0615, Jc hn 6205 
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To the HOLDERS of the 
Ten-Year 8% Gold Bonds due April 15, 1931 





| of 
PACKARD MOTOR CAR COMPANY 


Notice is hereby given pursuant to the provis- 


) fons of Article V of the indenture dated April 15, 








oma 


—_ 








1921, between Packard Motor Car Company and 


Guaranty Trust Company of New York as Trus- 


_has called for redemption on April 15, 1923 a 


tee, that the Packard Motor Car Ceeny 
l 


of Ks outstanding 10-Year 8% Gold Bonds 
issued under said indenture. On or after said 
date the holders of such bonds, upon presenta- 
tion and surrender thereof, with coupons matur- 
ing October 15 1923 and subsequent attached, 
at the Trust Department of Guaranty Trust Com- 
~~ < New York, 140 Broadway, in the Borough 
of anhattan, City and State of New York, 
will be paid in accordance with the terms and 
provisions of such indenture, the principal amount 
of such bonds and a premium of 744% of such 
principal amount. : 

Interest on aJ] of the said bonds will cease on 
April 15, 1923, and interest coupons maturing 
after said date will be null and void. The 
coupons maturing April 15, 1923 should be de- 
tached and collect in the usual manner. 


PACKARD MOTOR CAR COMPANY, 
Detroit, Michigan, Frederick R. Robinson, 
February 13, 1923. Treasurer. 


HAVANA ELECTRIC RAILWAY, 
LIGHT & POWER COMPANY. 
NOTICE OF ANNUAL MEETING 
OF STOCKHOLDERS, MAY 17, 1923. 


Notice is hereby given that the Annual Meeting 
of the Stockholders of the Havana Electric Rail- 
way, Light & Power Company will be held on 
May 17th, the third Thursday in May, 1923, at 
12 o'clock noon, Eastern Standard Time, at 
the office of the Company, No. 15 Exchange 
Place, Jersey City, State of New Jersey, registered 
with the Registrar and Transfer Company, the 
agent in charge thereof being at No. 15 Exchange 
Place aforesaid, for the election of three Direc- 
tors each to hold office for three years, and for the 
transaction of such other business as may properly 
come before the meeting. including the consider- 
ing of and voting upon the 7 and ratifica- 
tion of the reports of the Officers and Directors 
and of all the acts and proceedings of the Board 
of Directors and of the Executive Committee 
since the last Annual Meeting of the Stockhold- 
ers of the corporation. 

The Stock transfer books will be closed from 
a 18th, 1923, to May 17th, 1923, both in- 
clusive. 

Dated this 24th day of March, 1923. 

By order of the Board of Directors, 

H. KRAEMER, Secretary. 








The 
PENNSYLVANIA RAILROAD COMPANY, 
General Office. 


Broad Street Station, Philadelphia, 
20th March, 1923. 

The Annual Meeting of the Stockholders of 
this Company will be held on Tuesday, the 10th 
day of April, 1923, at 11 o’clock A. M., in the 
Foyer of the Academy of Music, Broad and 
Locust Streets, Philadelphia, Pennsylvania, at 
which meeting the Annual Report of the Board 
of Directors for the year ended 31st December, 
1922, a lease of the railroad, property and fran- 
chises of the Pennsylvania-Detroit Railroad 
Company, and such other subjects as may prop- 
erly be presented, will be submitted for consid- 
eration and action by the Stockholders. 

Stockholders may obtain copies of the Annual 
Report of the Company and the necessary tickets 
for admission to the meeting by personal appli- 
cation at, or by letter to, the Secretary’s office, 
Room 269 Broad Street Station, Philadelphia, 
on and after the 3rd day of April, 1923. 

LEWIS NEILSON, Secretary. 





Notice to the Stockholders of the 
MINNEAPOLIS, ST. PAUL & SAULT STE. 
MARIE RAILWAY CO. 

Notice is hereby given that the regular annual 
meeting of the stockholders of said company will 
be held at the general Office of the Company, 
First National-Soo Line Building, in the City of 
Minneapolis, State of Minnesota, on Tuesday, 
May 15, 1923, at ten o'clock in the forenoon, for 
the election of Directors and the transaction of 
such other business as may come before the 
meeting. Each share of stock is entitled to one 
vote. Stockholders may be represented in person 
or by proxy duly appointed in writing. Stock- 
holders of record at the close of business, Satur- 
day, April 14, 1923, will be entitled to vote at 


said meeting. 
G. R. HUNTINGTON, 
W. R. HARLEY, President. 
Secretary. 


UNITED STATES CAST IRON PIPE AND 
FOUNDRY COMPANY. 

The Regular Annual Meeting of the Stock- 
holders of the United States Cast Iron Pipe & 
Foundry Company for the election of Directors 
and the transaction of such other business as 
may properly come before the Meeting will be 
held at the principal office of the Company, 
No. 15 EXCHANGE PLACE, JERSEY CITY, 
NEW JERSEY, on Thursday, April 19, 1923, 
AT 12 O'CLOCK NOON. 

The Transfer Books of the Company will not 
be closed for the purpose of this Meeting. 

CHAS. R. RAUTH, Secretary. 

Burlington, New Jersey, March 15, 1923. 








THE PIERCE-ARROW MOTOR CAR CO. 
NOTICE OF ANNUAL MEETING OF 
STOCKHOLDERS. 


The annual meeting of the stockholders of 
The Pierce-Arrow Motor Car Company will 
be held at its princi office, 1695 Elmwood 
Avenue, Buffalo, N. Y., on Tuesday, April 17, 
1923, at 2 o'clock P. M., for the purpose of 
electing Directors for the ensuing year and for 
the transaction of such other business as may 
properly come before said mos: 

E. C. PEARSON, Secretary. 
Buffalo, N. Y., March 15, 1923. 
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When Purchasing 
Bonds 


Find out first if they are fun- 
damentally sound. For $2 50 
we will send you an up to date 
unbiased Opinion on the se- 
curity of any bond issue, with 
Report of earnings and the 
Security Data. 


Investment Registry of America, Inc. 


ESTABLISHED 1910. 
608 Chestnut Street, Philadelphia 


























IMPORTANT CHANGES 


In Methods of Calculating and Presenting 
Estimated Railroad Earnings 


All Important Roads 
Reported Separately 


Angone interested may have the latest 
Bulietin for the asking 


THE GIBSON & McELROY SERVICES 


53 Park Place New York 














SIMON BORG & CO. 


Members of New York Stock Exchange 
No. 46 Cedar Street - - New York 


HIGH-GRADE 
INVESTMENT SECURITIES 
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‘Booklet 


For Cuban Sugar 
Producers 





“MODERN METHODS 
OF MARKETING 
CUBAN RAW SUGAR” 


EK believe that many sugar 
producers will find in these 


pages new light on their 
primary problem—the sale of their 
product in such a way as to se- 
cure the most for it. Ordinarily 
the price they receive is deter- 
mined simply by waiting for the 
sugar to be ready and then ac- 
cepting the market price no mat- 
ter what that price may be. 


This booklet describes the very 
desirable machinery by which 





the producer may establish hi> 
selling price at other times than 
during the period of heavy pro- 
duction. 


It tells how prices may be 
established under favorable mar- 
ket conditions. 


We will be glad to send this 


_ booklet free to persons financially 


interested in Cuban sugar prop- 
erties. 


LAMBORN & COMPANY, INC. 


Sugar Headquarters 
FRONT STREET, CORNER PINE, NEW YORK 
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TO THE HOLDERS OF 


FEDERAL LAND BANK 
5% Bonds 


Dated May 1, 1918 Due May 1, 1938 


The entire outstanding issue amounting to 
$55,032,000 principal amount of the above 
bonds has been called for redemption at their 
face value on May 1, 1923, on which date interest 
will cease. 

ns due May 1, 1923, should be detached 
from the bonds and collected in the usual course. 

The bonds will be payable on and after the 
above-named date upon presentation at the 
respective banks of issue, or the Federal Reserve 
Bank of New York, in the case of coupon bonds 
ex May 1, 1923, coupon, and in the case of 
registered bonds accompanied by properly execu- 
ted transfers thereof in blank. 

CHAS. E. LOBDELL, 
Farm Loan Commissioner. 








Liquidation 


PBL LILIA I eed lel ll ll ly 


NOTICE. 


Security National Bank of San Mateo 
Half Meon ~y located at Half 
. in the State of California, is closing 
affairs. nete helders and other creditors 
the Association are therefore hereby notified 
notes and other claims ar payment. 
HORACE NELSON, 
President. 
Dated February 24, 1923. 




















The leading financial institution 


The 
First National Bank 
of Boston 

















in New England 











Branch at Buenos Aires, Argentina 


Special Representative in London 














Correspondence Solicited. 
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rate figures.”’ 


: TAX SERVICE 
NEW YORK CHICAGO CLEVELAND INDIANAPOLIS NEW ORLEANS 
/ PHILADELPHIA MINNEAPOLIS BUFFALO TOLEDO DALLAS 
| BOSTON ST. PAUL PITTSBURGH ATLANTA FORT WORTH 
: PROVIDENCE ST. Lou!s DETROIT RICHMOND HOUSTON 
WASHINGTON KANSAS CITY CINCINNATI BALTIMORE DENVER 
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“Every department should feel the force and the impetus 
of the Costs system so that all will constantly cry out for 
more knowledge. This more knowledge is a wonderful 
stimulus—an inspiration. It permeates the entire institu- 
tion, cheapening the cost of operation, enhancing the quality 
of the product, insuring the greatest profit. The chief execu- 
tive should be interested in Costs, no more and no less than 
the humblest foreman in the least important department. 
As all will not be equally interested in the same facts, the 
accountant must so adapt the Costs system that some part 
of the facts and figures presented, will specially interest 
every Official of every department whatever his capacity. 


“Hence there are Costs and Costs. Which one, or what kind, 
depends upon whom and what purpose it is to serve. The 
cost of the right system itself will always be small compared 
with the results gained, but it must be the right system. 
If not it is worse than useless. It will be like a perfectly good 
guide-post turned, by some mischance, to point the wrong 


“A right Costs system must be founded on sound and funda- 
mental principles of accounting—on facts based on accu- 


ERNST & ERNST 


AUDITS — SYSTEMS 
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The Stimulus of COSTS |. 


A manufacturer of a general utility product in the 
Middle West—very small and fighting for his life 
some years ago—is a retired millionaire today. With i 
very limited capital and little knowledge of the field, | j 
he took over a failure, worked out a practical system le 
of Costs and made a fortune. To his determination to Ne 
know his Costs he attributes his success. Of Costs as 
a stimulating influence to success he has this to say: 
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Dividends 


Idaho Power Company 
Preferred Stock Dividend No. 26. 


The regular quarterly dividend of one and three- 
quarters (1% %) per cent. on the Preferred Stock 
of the Idaho Power Company has been declared 
for payment May 1, 1923, to preferred stockhold- 
od os record at the close of business April 18, 


A. E. JANSSEN, Treasurer. 


AMERICAN CAN COMPANY, 
COMMON STOCK. 


A quarterly dividend of one and one-quarter 
per cent has been declared on the Common Stock 
of this Company, payable May 15, 1923. to 
Stockholders of record at the close of business 
ae 30.1923. ‘Transfer Books will remain open. 
Checks mailed. 


R. H. ISMON, Secretary & Treasurer. 











INDIANA PIPE LINE COMPANY. 
26 Broadway, New York, March 23rd, 1923. 
A dividend of $2.00 per share has been declared 
on the Oapital Stock of this Company, payable 
May 15th, 1923, to stockholders of record at 
the close of business April 17th. 1923. 
J. R. FAST, Secretary. 


INTERNATIONAL PAPER COMPANY. 
New York, March 28, 1923. 


The Board of Directors has declared a regular 
quarterly dividend ef one and one-half per cent 
(14%), on the preferred capital stock of this 
Company, payable April 16th, 1923, to preferred 
stockholders of record at the close of business 
April 9th, 1923. 

OWEN SHEPHERD, Treasurer. 








Dividends 


HOMESTAKE MINING COMPANY 
DIVIDEND NO. 565 

April 3, 1923. 
The Board of Directors has to-day declared 
a monthly dividend of fifty cents (50c.) per share 
payable April 25th, 1923, to stockholders of 
record at the close of business April 20th, 1923 
Checks will be mailed by IRVING BANK- 
COLUMBIA TRUST COMPANY, Dividend 

Disbursing Agent. 
FRED CLARK, Secretary. 








UNITED STATES RUBBER COMPANY 
17 roadway 

New York, April 5th, 1923. 
The Board of Directors of the United States 
Rubber Company has this day declared from its 
net earnings a quarterly dividend of two per 
cent. (2%) on the First Preferred Stock of the 
Company, to stockholders of record at 3 P. M. 
on Monday, April 16th, 1923, payable, without 

closing of the transfer books, April 30th, 1923. 

W. H. BLACKWELL, Treasurer. 





THE ATLANTIC REFINING COMPANY, 
3144 Passvunk Avenue, 
Philade!phia, Pa., 

; April 2, 1923. 

At a meeting of the Board of Directors held 
March 31, 1923, a dividend of $1.75 per share 
was declared on the Preferred Stock of the Com- 
pany, payable May 1, 1923, to stockholders of 


} record at the close of business April 16, 1923. 


Checks will be mailed. 
W. D. ANDERSON, Secretary. 








Preference and Preferred Stocks of 


Pere Marquette Railway Co. 
The Board of Directors of Pere Marquette 
Railway Company, at a regular ery | of said 
Board held April 5, 1923, declared the following 
dividends payable May 1, 1923, to stockholders 
of record at the close of business on April 13. 
44a without the closing of the transfer books, 
namely:— 
On 5% Prior Preference Stock—aA quarterly divi- 
dend of $1.25 per share (14%). 
On 5% Preferred Stock—A quarterly dividend of 
$1.25 per share (14%). 
E. M. HEBERD, Secretary. 


THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY. 
No. 25 Broad Street, New York, March 20, 1923. 
A quarterly dividend of ONE (1) PER CENT.» 
has this day been declared upen the Preferred 
Stock of this Company, from ret income of the 
current fiscal year, payable April 16, 1923, to 
stockholders of record at 12: o’clock noon, 
March 31, 1923. 
Checks in payment thereof will be mailed to 
stockholders at the addresses last furnished the 


Transfer Agent. 
G. C. HAND, Secretary. 


THE PITTSBURGH & WEST VIRGINIA 
RAILWAY COMPANY. 
PREFERRED DIVIDEND NO. 24. 

The Board of Directors has declared a dividend 
of one and one-half per cent (1%%) on the 
Preferred Stock of the Company for the quarter 
ended March 31, 1923, payable May 31, 1923, 
to Stockholders of record at the close of business 


on May 9, 1923. 
F. H. HARVEY, Secretary. 
Pittsburgh, April 2, 1923. 














BANGOR RAILWAY & ELECTRIC CO... 
Banzor, Maine. 
COMMON STOCK DIVIDEND NO. 23. 


The Board of Directors of the Bangor Railway 
& Electric Co. has declared a dividend of 1% 
($1.00 per share) upon the Common stock of the 
Company, payable May Ist, 1923, to stock- 
holders of record at the close of business April 10th, 
1923. Checks will be mailed. 
HOWARD CORNING, Treasurer. 


New York, April 4th, 1923. 
To the Stockholders of the 
NATIONAL ENAMELING & STAMPING 
COMP » Inc. 

Your Directors beg leave to advise that they 
have this day declared a quarterly dividend of 
One and a half per cent (14%) on the out 
standing COMMON SHARES of the Company, 
to stockholders of record at close of business 
May ilth, 1923, payable on May 3ist. 1923. 

Checks will be mailed on the day preceding 


said date. 
NATIONAL ENAMELING & STAMPING CO., 


Inc. 
Hayward Niedringhaus, 
Secretary . 








Office of 
H. M. BYLLESBY & COMPANY. 
CHICAGO, ILLINOIS 

The Board of Directors of the Western States 
Gas and Electric Company of Delaware has 
declared the regular quarterly dividend of one 
and three-quarters per cent on the preferred 
stock of the Company, payable by check April 15, 
1923, to stockholders of record as of the close 
of business March 31, 1923. 

ROBERT J.GRAF, Secretary. 


Office of 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS 

The Board of Directors of the Shaffer Oil and 
Refining Company has declared the regular 
quarterly dividend of one and three-quarters per 
cent on the preserves stock of the Company. 
payable by check April 25, to stockholders of 

record as of the close of business March 31, 1923. 

ROBERT J. GRAF, Secretary. 


Office of 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS 
The Board of Directors of the Ottumwa Rail- 
way and Light Copany has declared the regular 
quarterly dividend of one and three-quarters per 
cent on the preferred stock of the Company, 
payable by check April 15, 1923, to stockholders 
of record as of the close of business March 31, 


1923. 
ROBERT J. GRAF, Secretary. 


Office of 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS. 


The Board of Directors of the Northern States 
Power Company has declared the regular quarterly 
dividend of two per cent on the Common stock of 
the Company, payable by check May 1. 1923, to 
stockholders of record as of the close of business 
March 31, 1923. 

ROBERT J. GRAF, Secretary. 


Office of 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS. 


The Board of Directors of the Northern States 
Power Company has declared the regular quarterly 
dividend of one and three-quarters per cent on the 
Preferred stock of the Company, payable by 
check on April 20, 1923, to stockholders of record 
as of the close of business March 31, 1923. 

ROBERT J. GRAF, Secretary. 

















THE BUCKEYE PIPE LINE COMPANY 
pee 
New York, March 24th, 1923. 
A dividend of $1.75 per share has been de- 
clared on the Capital Stock of this Company, 
payable June 15th, 1923, to stockholders of 
record at the close of business April 2ist, 1923. 
J. R. FAST, Secretary. 
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Trust Companies 





Bank of New York & Crust Co. 


© 
INSURANCE Banking Office—48 WALL STREET Trust Office—52 WALL STREET 


AND TRUST 
CO. 


Madison Avenue Branch—AT 63rd STREET 


Capital, Surplus and Undivided Profits over $15,000,000 


A consolidation of The Bank of New York which has been engaged in 
Domestic and Foreign Banking since 1784 and the New York Life Insurance 
& Trust Company which has specialized in Personal Trusts since 1830 





STATEMENT—At the Close of Business on March 27, 1923. 


ASSETS 
Cash on Hand, in Federal Reserve Bank, and due 


LIABILITIES 


I diese aii tect th a ll lie ts __.. $4,000,000.00 
om Denes amd Benkers......c<cececccsces $10,275,018.80 <4 ry 


=~ pa for Clearing House, and other Cas 


tems 
United States Bonds and Certificates 
Short Term Securities 
Other Bonds and Stocks 
Real Estate Mortgages 
Demand Loans on Collateral 
Time Loans on Collateral 
Bills Receivable 
Accrued Interest, &c 
Customers’ Liability, Account of Acceptances_ __ 
ST DE. « dadincb atl dene Wade u iwoighs 
Overdrafts 


Surplus and Undivided Profits 11,813,702.51 

Dividend Payable April 2, 1923_.___..-___ ____- 200,000.00 
Deposits : 80,659,992.65 
"657.! Annuity Fund 1,811,335.64 

4.266.61 Interest due Depositors, Taxes, &c 694,142.76 

143.19 Acceptances .e es 6,221,745.02 

os at Other Liabilities— 

Foreign Exchange 186,534.29 
Foreign Bills of Exchange Sold with Our 

13,740.33 Endorsement cit i 792,782.98 


























$106,380,235.85 $106,380,235.85 


OFFICERS 


HERBERT L. GRIGGS, Chairman Board of Trustees 
EDWIN G. MERRILL, President 


Frederic W. Stevens, Elected]1872 


Edmund L. Baylies ™ThomasjDenn 
Joseph H. Choate, Jr. Cleveland H. Dodge 
Henry D. Coopers Herbert L. Griggs 
Lincoln Cromwell{ ‘ 


Edward J. Han 
William M. Cruikshank g@Robert C. Hill ™ 


HONORARY TRUSTEES 
C. D. Leverich, Elected 1876 Stuyvesant Fish, Blected 1883 


BOARD OF TRUSTEES 


Eustis L. Hopkins Edwin G. Merrill . Bmlen Roosevelt 
Samuel T. Hubbard Lewis Spencer Morris d 

Columbus O'D. Iselin Frank OC. Munson 
James B. Mabon Stephen P. Nash Edward 
Alfred E. Marling Walter Wood Parsons Howard 
William J. Matheson John J. Riker Paul Tuckerman 

















Dividends 




















tion at 653 Fifth Ave., 


| CARTIER, Inc. 
DIVIDEND No. 14 
—E New York City, on March 








At a Meeting Sof the 
Board of Directors held in 
the offices of the Corpora- 
23, 1923, the regular quar- 
terly Dividend of 1% per 
cent on the par value of 
the Preferred Stock was 
declared peyahte on April 
30th, 1923, to shareholders 
of record Aprilgil4th, 1923. 


Checks will be mailed. 
PAUL A. ROSIER, 


Secretary . 























Houghton County Elec. Light Co. 
Preferred Dividend No. ce. 
(Shares—$25 par value) 
A $0.75 semi-annual dividend is 


payable MAY 1, to Stockholders 
of record APRIL 16, 1923. 


Stone & Webster, Inc., General Manager 














Edison Electric Illuminating Co. 
of Brockton 


Dividend No. 88 
A $2.50 quarterly dividend is 
payable MAY 1, to Stockholders 
of record APRIL 13, 1923. 


Stone & Webster, Inc., General Manager 


KELLY-SPRINGFIELD TIRE CO. 


A Quarterly Dividend of two dollars ($2.00) 
PER SHARE on the Eight Per Cent Preferred 
Stock of this Company has been declared, pay- 
able May 15, 1923, to stockholders of record 
at the close of business May 1, 1923. 


C. P. STEWART-SUTHERLAND. Secretary. 





























MOODY’S 


ratincs} Why Take Chances? 





O NOT take anybody’s say-so about 
bonds or stocks. Before investing your 
money consult 


MOODY'S 
RATING BOOKS 


At a glance you can find the investment 
standing of any bond or stock by simply 
looking up its rating. It is exactly like look- 
ing up a word in the dictionary to deter- 
mine its meaning. 


Aaa 


‘‘Ask the Man Who Uses Them’”’ 


or write for a free copy of ““The Investor’s 
Key to Safety” telling you all about 
Moody’s Ratings and Service. 











Moopy’s INVESTORS SERVICE 


JOHN MOODY, President 


35 Nassau Street. New York City 


BOSTON PHILADELPHIA CHICAGO LOS ANGELES 
101 Milk St. Real Estate Trust Bldg. First National Bank Bldg. Pacific Mutual Bldy. 








New York, April 3, 1923. 
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United S Trust C 
nited States trust Company 
45 and 47 Wall Street. 
Condensed Statement, March 27, 1923 
RESOURCES 
Cash on Hand, in Federal Reserve Bank and Due 
ara ee $7 ,669,641.12 
I a ig as 4,433,904.75 
Si i 9,102,157.50 
United States Treasury 514% 3 Year Notes_____- 2,000,000.00 
United States Treasury 534% 3 Year Notes_____-_ 2,000,000.00 
Nee ee caw 39,202,905.50 
Nee cdi cb ddcuawe 2,197,536.90 
Bonds and Mortgages_____________________------ 4,677,228.26 
eb wae 1,000,000.00 
Accrued Interest Receivable____________________-~ 577,306.13 
| $72,860,680.16 
LIABILITIES 
I iat a a ae $2,000,000.00 
ee ak ei wieder 12,000,000.00 
Ryeeeweeeees WWONNOO. . o.oo ence cc cece ccc cccceece 5,048,534.80 
} 
| $19,048,534.80 
EE Sc CR 2 52,705,107.35 
Reserve for Taxes and Expenses_______________-_- 551,500.00 
Accrued Interest on Deposits and Unearned 
ESI AE AGG SER Bagh ee? 555,538.01 
$72,860,680.16 
Dibidends 














CONDENSED STATEMENT OF CONDITION OF THE 


W.R. Grace & Co.’s Bank 


7 HANOVER SQUARE, NEW YORK 


at the close of business March 23, 1923 


“RESOURCES 

Cash on hand, in Fed- 
eral Reserve Bank, 
and due from Banks 
and Bankers______ 
U.S. Bonds and Cer- 
"> aa 
Other Securities 


$1,521,141.38 


2,031,293 .69 
800,508 .20 


_— —_— 


Loans and Discounts. 6,958,431.81 
Customers’ Liability 

on Acceptances and 

Letters of Credit___ 565,088.21 
Accrued Interest_____ 59,040.49 
Loans for Account of 

Customers________ 705,850.00 








$12 ,641,353.78 


Bonds Bought and Sold 
bi Letters of Credit 


$500,000.00 


1,200,000.00 


LIABILITIES 
ER ea ee 
it 
Undivided Profits____ 


Deposits ih ae ihihien 
Cashier’s Checks and 
Certificates Out- 
oR see 
Acceptances and Let- 
ters of Credit_____. 
Reserve for Taxes, Ex- 
penses, &c_______- 
Unearned Discounts & 
Accrued Interest_ _ _ 
Customers’ Loan Ac- 
Se 


247 ,538.19 


8 922,253.37 


382,153.07 
566,415.55 
77,473.29 
39,670 31 
705,850.00 





$12,641 ,353.78 


Bills of Exchange 
Cable Transfers 


This bank has exceptional facilities for foreign business, 
especially throughout Central and South America 
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DIVIDEND NOTICE. 
PACKARD MOTOR CAR COMPANY. 
COMMON STOC 
A quarterly dividend of two = cent (2%) 
on the Common Capital Stock of the Company 
has been declared by the Board of Directors, 
poveste 4 April 30, 1923, to the holders of the 
ommon Stock of record at the close of business 
April 16, 1923. The books will not be closed. 
FREDERICK R. ROBINSON, 
Secretary and Treasurer. 
Detroit, Michigan, April 3, 1923. 





TOBACCO PRODUCTS ere saa” 
The Board of Directors of TOBACCO PROD- 
UCTS CORPORATION have declared the third 
(3rd) quarterly dividend of one and three-quar- 
ters per cent. 1% FY), or One Dollar and Seventy- 
Five Cents ($1.75), per share on the outstanding 
Class ‘“‘A” stock of the Corporation, ware 
on Ma 46. 1923, to stockholders of record at the 
close of business on April 27, 1923. 
Checks will be mailed.- 
WILLIAM A. FERGUSON, Secretary. 


American Telephone & Telegraph Co. 


134th Dividend 


The regular quarterly dividend of two dollars 
and twenty-five cents per share will be paid 
on Monday, April 16, 1923, to stockholders 
of record at the close of business on Friday. 
March 16, 1923. 


H. BLAIR-SMITH, Treasurer. 








Fort Worth Power & Light Company 


Preferred Stock Dividend No. 47. 
mt A. —y uarterly dividend of one and 
uareers (194% ae cent on the Preferred 
Stock of ee Wa, Bene Light Company 
has been declared for payment May 1, 19 
stockholders of record at the close o te 
April 14, 1923. 
T. B. YARBROUGH, Treasurer. 
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Guaranty Trust Company 
of New York 


140 Broadway 





LONDON - PARIS - BRUSSELS - LIVERPOOL - HAVRE - ANTWERP 





Condensed Statement, March 27, 1923 



















































































RESOURCES 
Cash on Hand, in Federal Reserve Bank and 
Due from Banks and Bankers______________- $91,696 ,914.62 
U. S. Government Bonds and Certificates_______- 42,000,998.76 
i ee 33,612,080.60 
ak ee ee awe 17,131,420.55 
Loans and Bills Purchased____________________-_- 338,862,171.63 
Real Estate Bonds and Mortgages_____________-_-_- 2,546,265.00 
EERE AGES be Se 2,173,445.73 
Credits Granted on Acceptances-_-_____________-_-- 34,075,322.84 
EEE See Ne ee 25 eae Pe Se ee © ae 8,452,419.41 
Accrued Interest and Accounts Receivable___-_--- 13,087,754,48 
$583 ,638,793.62 
LIABILITIES 
a a seemed diet aieaabsacaainaael $25,000,000.00 
ec oawoueneucnawensue 15,000,000.00 
Undivided Profits______________________________. 3,289,429.25 
} | $43,289,429.25 
| Accrued Dividend________-_ ECTS TREO, eT SP eT 725,000.00 
Accrued Interest Payable and Reserve for Taxes 
0 ee A SE Tee ee 4,922,950.72 
Due for Exchange Bought___._________________- 6,019,445.05 
Miscellaneous Liabilities_______________________- 936,935.32 
Acceptances: 
New York Offices__-_-_-_-_- $25,087 ,064.34 
Foreign Offices________- 8,988,258.50 34,075,322.84 
Outstanding Treasurer’s Checks_______________- 22,299,542.34 
ed 471,370,168.10 
$583,638,793.62 
DIVIDEND NOTICE ‘OF THE 
American Light & Traction Co. 
pany > as ry gp BR ah F 3rd, 1923, r- PUBLIC UTILITIES in 
the “Preferred. Srock, “and "CASH dividend, || growing communities Dames Talcott, duc. 
dend at the rate of one share of Common Stock operated and financed 
seerer7 cme gencrcs COU) seaees of Coma Founded 1864 
to sock holders of record at the close ° we > seal yey abs 
p The ‘Transfer books 033, aud will reopen at|| Offered to investors 
16 o’clock A. M. a a April 27th, 1923. RS FACTO RS 
ELECTRICAL UTILITIES CORPORATION. Hangs yy 
PREFERRED STOCK DIVIDEND NO. 51. . 
De A ty Rte fA ees Suite No. 1500 ||] 225FOURTHAVE. NEW. YORK 
gee LRCTRICAL UTILITIES CORPORA. TS West Adams St. Cahle Address 0 
TAO M23 to the preferred stockholders of record Chicago, Illinois nomene 
at the close of butiness ApEt. ¢ a 

















XXVILU THE CHRONICLE [Vox. 116. 
os _ Trust Companies 


PPP AA A el APA eh el aa a PP aD et” ~~ . OWS 














CHARTERED 1822 





The Farmers’ Loan and 
Trust Company 


16 WILLIAM STREET 
! Fifth?Avenue Office; 475 FIFTH AVENUE 
NEW YORK 


LONDON 
15 Cockspur Street, S. W. I. 
26 Old Broad Street, E. C. 2 


PARIS 
Temporary Address 
3 Rue d’Antin 


Statement of March 27, 1923 




































































RESOURCES 

Cash on hand and in Bank. oth ___. $23,276,493.51 

U. S. Government Bonds and Certificates. _ 29,510,899 86 

Bills Purchased_________ _—_—=——s—té—‘“(‘N_____..-SCOU#O22'7, 555,017.26 

Call Loans—Collateral. _-------------- Jagd eeetGu au 

Time Loans—Collateral______. _______ 23,652,000.00 

Accrued Interest ___- aera pe 759,047.26 

Bonds and Stocks._________—_—_- ca eee 14,203,336.17 

Bonds and Mortgages. pen Orak es ee 992,155.00 

Liabilities of Customers for Acceptances. 2,685,675.53 
| Real Estate. _—_—s_ ___...__.  3,000,000.00 
| 1 $159,385,324.79 
| LIABILITIES 

Deposits ______. -______________$133,465,829.44 

Accrued hehawent. Qeewres' Sow Tante, Divi- 

ao ISA arn a SS 2,152,864.50 

Acceptances sold with our endeccement i as 460,000.00 

Domestic and Foreign Acceptances. __________—— 2,,699,344.19 

Capital Stock _- Scr emery nin 5,000,000.00 

Surplus and Undivided Profits. jae ne 15,607,286.66 

$159,385,324.79 | 
|| LEWIS E. ASHBAUGH 
Mellon National Bank tein ieeadniaeetiia li ii _ CIVIL ENGINEER 
PITTSBURGH, PA. this institution, guaranteed by over |1| PNVESTIGATIONS AND REPORTS 
) auc ie canoes a ae FOR FINANCING 
dence of out-of-town banks, corpora- | — 
| Capital and Surplus sae uaa annie Ee ae sae 
| $12,000,000 | | UNWISE INVESTMENTS 
| and to Select Good Ones 
ee Say 296 Broadway, N. Y. Phone 0248 Worth 
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BANKERS [TRUST 
COMPANY 


NEW YORK CITY 


Condensed Statement of Condition on 
27, 1923, as Reported to the State Banking Department 


RESOURCES 


Cash on Hand andin Banks ..... . $ 43,454,142.13 
Exchanges for Clearing House .... . 15,152,973.46 
Demand Loans. . . rere 
Time Loans and Bills Discounted - . . .  107,481,846.75 
U.S. Government Securities (at market value). 64,209,773.52 
State and Municipal Bonds (at market value) . 5,875,070.96 
Other Bonds (at market value) . : 14,705,743.96 
Stock of Federal Reserve Bank and Other 

Stocks (at market value) . . . . ..... 2,/41,521.8] 
Bonds and Mortgages ......... 847,000.00 
Real Estate ... $712,267.63 
Accrued Interest and Accounts Receivable 2,701,527.60 
Customers’ Liability on Acceptances . . . —_10,862,876.82 


$348, 827,829.94 











LIABILITIES 


Capital .. error: 
Surplus ee Heo ie aeee 15,000,000.00 
OS eae eer 7,731,482.26 


Unpaid Dividends .......... 1,000,050.00 
Deposits . . . . 270,033,316.79 
Certified and Other Outstanding Checks . 10,887, 500.54 
Accrued Interest Payable ...... . 547,861.04 
Unearned Interest .......... 49(), 169.89 
Reserve for Taxes .......... | ,679,517.77 
Bills Payable .... re 10,000, 000.00 
Outstanding Acceptances ; ee 11,407,931.65 


$348, 827,829.94 











SEWARD PROSSER A. A. TILNEY 
Chairman of the Board ; President 
Directors 


WINTHROP W. ALDRICH .. .Murray, Prentice HORACE HAVEMEYER . . Pres., Havemeyers & 

& Aldrich Elder, Inc. 

STEPHEN BAKER, Pres., Bank of the ManhattanCo. FRED I. KENT . . . . . Vice-President 

SAMUEL G. BAYNE . . .Chairman of the Board, RANALD H. MACDONALD... . Real Estate 

Seaboard National Bank EDGAR L. MARSTON Blair & Co., Inc. 

CORNELIUS N. BLISS, Jr. . . Bliss, Fabyan & Co. SAMUEL MATHER ... Pickands, Mather & Co., 

EDWIN M. BULKLEY. .. . Spencer Trask & Co. Cleveland 

F, N. B. CLOSE Vice-President H. C. McELDOWNEY , . Pres., Union Trust Co., 

THOMAS COCHRAN... . J. P. Morgan & Co. Pittsburgh 

JOHN I. DOWNEY .... . Building Construction PAUL MOORE Taylor, Bates & Co. 

PIERRE S. pu PONT... Chairman of the Board, DWIGHT W. MORROW .. . J. P. Morgan & Co. 

F. I. du Pont de Nemours & Co.; DANIEL E. POMEROY 

President, General Motors Corp. WILLIAM H. PORTER .. . J. P. Morgan & Co. 

ALLEN B. FORBES... . Harris, Forbes & Co. HERBERT L. PRATT, Vice-Pres., Standard Oil Co. 

WALTER E. FREW _. Pres., Corn Exchange Bank SEWARD PROSSER, . . Chairman of the Board 
M. FRIEDSAM B. Altman & Co. DANIEL G. REID 

WALTER S. GIFFORD .. . Vice-Pres., American CHARLES L. TIFFANY . . . « Liffany & Co. 

Telephone and Telegraph Company A. A. TILNEY President 

FRED’K T. HASKELL _. Vice-Pres., Illinois Trust HERBERT K. TWIT CHELL, Pres. , Seamen’s Bank 

& Savings Bank, Chicago for Savings 


Downtown Office: Fifth Avenue Office: Fifty-seventh Street Office: 
16 Wall Street at 42nd Street at Madison Avenue 


Paris Office: 3 & 5 Place Vendome 
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APRIL INVESTMENTS 


We offer subject to prior sale, and change 
in price, the following high grade bonds: 


$50,000 
$50,000 
$50,000 
$50,000 
$25,000 


$50,000 
$50,000 
$50,000 
$50,000 
$50,000 
$50,000 
$25,000 
$50,000 
$50,000 
$50,000 
$50,000 
$50,000 


$50,000 


Lake Shore & Mich. Southern Ry. Ist 3's, "1997 da 
N. Y. Central & Hudson River Ist 3'%s, 1997 AAA 
Northern Pacific Prior Lien 4s, 1997 AAA 
Union Pacific Railroad Refunding 4s, 2008 AAA 
United States Steel Corporation 5s, 1951 AAA 
*Computed on basis of entire issue being retired @ 115 by 1940 
Illinois Central 4s, 1952 AAA 
Canada Southern 5s, 1962 AAA 
Long Island Consolidated 4s, 1931 AAA 
Manitoba Southwestern Colonization 5s, 1934 AAA 
Chicago, Ind. & Louisville Ist 4s, 1947 AA 
New York & Jersey R. R. Co. Ist 5s, 1932 AAA 
Long Island General 4s, 1938 AA 
Illinois Central 4s, 1953 AAA 
St. Louis Southwestern Ist 4s, 1989 AA 
Wheeling & Lake Erie, Wheeling Div. 5s, 1928 AA 
Third Avenue Railway Ist 5s, 1937 AA 
Long Island Railroad Refunding 4s, 1949 AA 
Guaranteed by the Pennsylvania Railroad 
Erie Railroad Co. Cons. 7s, 1930 AAA 
GARDNER & CO. 
20 BROAD STREET NEW YORK 


Telephone Rector 7430 


Approximate 
Vield 


4.65 
4.70 
4.75 
4.80 
*5.00 ° 


5.15 
5.20 
5.29 
5.30 
5.30 
5.39 
5.35 
5.40 
5.40 
5.50 
5.50 
5.60 


6.30 
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Allied Chemical & Dye Corporation 


To the Stockholders: 


There is presented herewith, as usual, consolidated balance sheet of the Company at December 31, 1922, 
and consolidated income account for the year 1922. 


It will be noted that during the year the Company’s already strong financial condition was further sub- 
stantially improved, including reduction of funded debt and purchase money obligations from $7,568,458.08 
to $2,188,000.00; likewise, that the Company continued its policy of building up out of current income ample 


, : Pp 
reserves for all contingencies, as evidenced by the increase in available reserves from $77,463,948.32 at the 
end of 1921 to $87,251,704.55 at the end of 1922. 


These features of the Company’s situation afford it a freedom of action for further developments which 
the management considers of especial value in the rapidly developing chemical industry. Similar considera- 
tions prompted the Company last year to lend special encouragement to American chemical research generally 
by the establishment of an annual prize of $25,000.00 to be awarded under supervision of the American 
Chemical Society for the most valuable achievement each year by an American chemist. 


Through additional acquisitions of stock of subsidiary companies during the year, minority stockholders 
interests were reduced from $1,200,994.82, at the end of 1921, to $118,891.12 at the end of 1922, involving 
increase of the Company’s outstanding stock during the year by 3,074 preferred shares and 8,404 common shares. 


It will be noted that, as compared with special deduction of $4,713,970.96 from 1921 Gross Income on 


account of reduction of inventories and security liquidations, the comparatively insignificant corresponding 
items for 1922 are absorbed in the stated Gross Income for the year. 


The improvement in the Company’s performance during 1922, as compared with 1921, reflects not only 
the progressive increase of industrial activity generally during 1922, but also encouraging specific progress by 
the Company in economy of operations. While during all but the early part of the year there was an active 
and increasing demand for the Company’s principal products, as for products in general, the Company met 
the increasing costs of material and labor without making corresponding advances in its selling prices. 


In view of results during 1922, the management looks forward with renewed confidence to increasing 
success for the enterprise. 


Respectfully submitted, 
WM. H. NICHOLS, 
Chairman of the Board of Directors. 


CONSOLIDATED GENERAL BALANCE SHEET—DECEMBER 31, 1922. 


Dated April 4, 1923. 






























































ASSETS LIABILITIES 
ate or 1 SS gy hE ; ” $150,678,588.21 Ses ee eee $2,188,000.00 
ea state, ants, Equipment, Mines, etc. 9 ’ . CURRENT LIABILITIES— 
INVESTMENTS— Accounts Payable._________-- $8,407,436.62 
oO —otieded te Wages Accrued ____- saaiaiaaihiaie 424,635.01 
ompanies ...-------------- 7200, 00*6 Dividends Payable in Januar 
Sundry - --------------------- 1,349,918.15 ond Veena, 2. ._..... ” 2,833,394.00 
Total Investments--__--------.-------- 17,515,599.98 Total Current Liabilities.____________- 11,665,465.63 
CURRENT ASSETS— RESERVES— 
STEELS EE ee Sap ee $11,541,398.69 Depreciation, Obsolescence, 
U. S. Government Securities__ 22,159,083.70 a a ieee ee oe $68 ,692,448.78 
Other Marketable Securities_._ 1,740,892.52 General Contingencies. -----_-_ 10,961,139.38 
| Notes Receivable__________-_-- 6,748,418.39 a a 2,682,979.29 
| Accounts Receivable______-_-_-- 16,394,445.66 AGT REE SE. 1,894,052.23 
‘ Inventories: Raw Material, RR A EER IE a Se dre Re 3,031,084.87 
Work in Process, Finished 
Product, Supplies, etc____-_- 28,266,095.28 RT i 87,251,704.55 
MINORITY STOCKHOLDERS’ INTERESTS. -_-. 118,891.12 
Teles Gaens Beeees.. ...«ccsssascesocs 86 ,850,334.24 CAPITAL STOCK— 
DEFERRED CHARGES— Preferred Stock, Par $100. per Share— 
Prepaid Taxes, Interest, Insurance, etc-_---_-_ 1,004,245.60 Authorized 973,264 Shares 
SINKING FUND ASSETS— Unissued 680,673 Shares 
TESS EE TES a Sa 446,001.77 
OTHER ASSETS— Outstanding 392,591 Shares$39,259,100.00 
Patents, Processes, Trade Marks, Goodwill, Common Stock, without par 
(ae gt OR NE IOAN LATE NS SARL 21,305,942.61 value, basis $5 per Share 
Authorized 3,143,455 Shares 
Unissued 965,612 Shares 
Outstanding 2,177,843 Shares 10,889,215.00 
ee Cees Be. .nccccesesentsaue 60,148,315.00 
SURPLUS—December 31, 1922-— 
ewwes $62,895,360.00 
Further Surplus____________-_- 63,532,976,11 
EE I, oo. re een ented 126,428,336.11 
EN Ree aR NRE eI MeN eN $277,800,712.41 EEE SELES ener $277,800,712.41 
CONSOLIDATED INCOME ACCOUNT 
YEAR ENDED DECEMBER 31, 1922 
Gross Income after provision for depreciation, obsolescence, all State and local taxes, repairs and renewals____ $17,280,368.06 
i it. oT | sae abate adhenseoudsoadskeddedeobaneuucadedabnssunotasaumealecdseaeeeendehhebul 2,165,413.54 
SLT EE 2 EE IES Ne EE SY i GRIT NS OO MERE ct AP Ap A A NE Ne Re ete Se eee ee a $15,114,954.52 
SURPLUS ACCOUNT. 
I I I ss i ll ec een eniealiaieadaeiabeie a) I EE ee SOD $122,659,080.41 
i iol! ep bidsasedtbundbadyilld decane dbebeeudelbonseeundeawes 15,114,954.52 
EE ETE ae ee ee ae Go le ere | ebb ndbaamtadasnvesanadt aside Dinsnicahdiananaaae $137,774,034.93 
Dividends Declared— 
EE FEET A TEETER = TT Me Pee es BSN ee ae $2,731,942.25 
EERIE! ES LRT TK: 5 IS EINE I ES AI ee aS 8,613,756.57 
- 11,345,698.82 
nnn 00S AIS SU SUL. seas lain india acteben a iendnneb beens bemmelbmeeael $126,428,336.11 











We have audited the books of the Allied Chemical & Dye Corporation and its Subsidiary Companies for 
the year ended December 31, 1922. 


We certify that, in our opinion, the accompanying Consolidated General Balance Sheet and the Consoli- 


dated Income Account properly present the financial condition of the Company and its Subsidiary Companies 
at December 31, 1922, and the Net Income for the year. 


March 26, 1923. WEST, FLINT & CO. 
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General Motors 
Accessory Companies 


New Departure ball bearings which 


differ only in size from the bearings used 


w automobile 1s usually thought of as 
A the product of a factory where raw 
materials pour in at one end and finished 
cars roll out at the other. 


in the huge sugar mill. ) 

Klaxon warning signals, besides 

But certain essential car parts can be 
delegated to separate organizations. 
Thus within General Motors there are 
companies producing essential motor 
parts and equipment which are standard 
upen many representative makes of 
American passenger cars and trucks. 

Some of the products of these acces- 
sory companies also find a wide variety 
of uses outside the automotive industry. 
H yatt roller bearingsare used on cranes, 
coal mine cars, textile machinery, trol- 
leys, concrete mixers, belt conveyors and 
industrial locomotives. 

The electric dental engine has its tiny 


helping to make motoring safe, render 
a widespread service in police and fire 
departments, in factories, schools and 
mines, and on railroads and farms. | 

More than 175,000 farms are 
equipped with Delco-Light power 
plants which furnish electricity for labor 
saving machinery and electric light. | 
Another Delco-Light product is the 
Frigidaire, a self-contained, automatic, 
electric refrigerator. 

Thus General Motors Accessory 
Companies contribute to almost every 
‘phase of American home and indus- 
trial life. 


A booklet entitled “ Accussory Companiss” will be mailed if a request is directed 
te the Department of Financial Publicity, General Motors Corporation, New York. 


GENERAL MOTORS | 


BUICK + CADILLAC - CHEVROLET - OAKLAND - OLDSMOBILE - GMC TRUCKS 


Delco and Remy Electrical Equipment 
Hyatt Roller Bearings 


Harrison Radiators - New Departure Ball Bearings 
Fisher Bodies AC Spark Plugs-AC Speedometers 
Brown-Lipe-Chapin Differentials and Gears - Lancaster Stee] Products 

Klaxon Warning Signals 


- Jaxon Rims 


- Jacox Steering Gears 
Delco-Light Power Plants and Frigidaire 


eee 


* General Motors Acceptance Corporation finances distribution of General Motors products » 
* General Exchange Corporation furnishes an exclusive insurance service for General Motors dealers - 
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All of this Stock having been sold, this advertisement appears as a matter of record only. 


NEW ISSUE 
70,000 Shares 
The Bridgeport Machine Company 


Common Stock (no par value) 


Transfer Agents 
SBABOARD NATIONAL BANK OF THE CITY OF NEW YORK 
Union Trost COMPANY, CHICAGO 





Registrars 
AMERICAN TRUST COMPANY, NEW YORK 
_ CONTINENTAL AND COMMERCIAL TRUST AND SAVINGS BANK, CHICAGO 


CAPITALIZATION 


7 Authorized. To be Presently Issued. 
7% Cumulative Sinking Fund Preferred Stock (Par value $100) __ $1,500,000 $500,000 


Common Stock (without par value) 150,000 shs. 150,000 shs. 
The company has no funded debt 





From his letter, Mr. James A. Woods, President of the Company, summarizes as follows: 


HISTORY: The Bridgeport Machine Company (new company), organized under the laws of the State of Dela- 
ware, will acquire all of the assets, business and good will of the old corporation. This business was originally 
started in 1907 with assets of approrimately $10,000. Through successful operation, the old company con- 
sistently increased its assets until the corporation now has a net worth of $2,390,000. In addition, the Com- 
pany has paid out of earnings large amounts in Federal taxes, cash dividends and advertising. 


NATURE OF BUSINESS: The Company is engaged in the manufacture, sale and rental of the well-known 
Bridgeport line of oil well drilling and fishing tools and Swan Underreamers which are distributed and rented 
through a complete sales organization, including 15 branches. It numbers among its customers most of the 
leading oil companies of the country and its products enjoy a good demand in the eastern and foreign markets. 


PROPERTY: The Company owns and operates two complete modern manufacturing plants, located in Wichita, 


Kansas, and Marietta, Ohio. The latter plant, devoted exclusively to the manufacture of Swan Underreamers, 
is said to be the most complete of its kind in the world. 


ASSETS: The Company’s balance sheet as of December 31, 1922, shows total net assets of $2,390,000, no 
funded debt, and $500,000 par value, outstanding preferred stock. 


EARNINGS: The net profits of the business after deducting all expenses, including depreciation and Federal 
taxes, for the past four years, as certified to by }lessrs. Ernst & Ernst have been as follows: 
Net Earnings Net Earnings after Taxes 


Before Taxes and Computed at 1922 Rates 
Depreciation and after Depreciation 


$446,551 $364,562 
430,228 282,495 
253,275 168,625 
516,722 425,997 


$1,646,776 $1,241,679 


Net earnings applicable to the Comn.on Stock, for the year 1922, after all charges 
including Preferred dividends for the year, were equivalent to $2.70 per share, and 
present earnings are running in excess of $3.00 per share on the 150,000 shares of no 
par value Common Stock to be presently issued. 








The business has made substantial profits in : ach year of its operation since its organization in 1907, 


DIVIDENDS: The Company has declared a dividend of One Dollar per share payable in four quarterly instal- 
ments of 25c. on July 1, October 1, January 1, and April 1. Current Earnings are in excess of three times 


dividend requirements at this rate and warrant~ he belief that it will be possible to increase the dividend 
disbursements. 


MANAGEMENT: The management and control of the Company is to continue in the hands of the same men 
who have successfully conducted the company’s business since its inception. 





The undersigned will receive subscriptions for the above stock, subject to allotment, at 


$14.00 per share 


Books will be opened at 10 A. M. (Eastern Time) Tuesday, April 3rd,'1923. 


The undersigned reserves the right to close the subscription at any time without notice, to reject any or all subscriptions, to allot less than 
the amount applied for and to make allotments in their uncontrolled discretion. 


The above stock is offered if, when and as issued and accepted by us, and subject to the approval of our counsel, Delivery may be made 
in the form of Temporary Stock Certificates or Interim Receipts exchangeable for Definitive Stock Certificates when prepared. 


All legal details in connection with this issue are subject to the approval of Messrs. Greene and Hurd, of New_York and Messrs. Stebbins, Garey, 

L'Amoreaux & Hurtubise, of Chicago for the Bankers, and Messrs. Holmes, Yankey, Holmes & Eaton of Wichita, Kansas, for the Company, 

and this offering is in all respects subject to such approval. Appraisals of fized assets by Coats & Burchard Company, and all intangible assets 
by Messrs. Ford, Bacon & Davis, Inc., audits by Messrs. Ernst & Ernst, Certified Public Accountants. 


Application will be made to list the above stock on the Chicago Stock Exchange and New York Curb 
Market 


TOBEY & KIRK 


ESTABLISHED 1873 
Members New York Stock Exchange 


NEW YORK CHICAGO 
NEW HAVEN AKRON 


The statements contained herein, while not guaranteed, are based upon information and advice which we believe to be accurate and reliable. 




















[Vou. 116. 


—— 


THE CHRONICLE 


Sinancial 


“ a - PALS . 
PDPBABPAP PALA AA ADA AA PP A AA lA A ed ll PPD PP APL ALARA LL A PA AA AA A sad 








PDP_PVP PLAN LA AL he ALMA LIA A ALE AAA lll a lll 








$5,000,000 


State of North Carolina 
Highway 414% Bonds 


Dated January 1, 1923 Due January 1, as shown below 


Principal and semi-annual interest (January 1 and July 1) payable at the National Park Bank in New York 
City. Coupon bonds of $1,000 each registerable as to principal only, or both principal and interest. 





Free from all Federal Income Taxes and Exempt from all Taxation in North Carolina 
Legal Investment for Savings Banks and Trust Funds in New York and other States 





The assessed valuation of real estate and personal property in North Carolina 
is officially reported at $2,579,075,600. ‘Total bonded debt, including these 
bonds, amounts to $60,106,100, or less than 22<% of the assessed valuation. 
The population, according to the 1920 census, was 2,559,123. 





AMOUNTS, MATURITIES AND PRICES 


(Accrued interest to be added) 
Amount Price Amount Due Price Amount 
$250,000 100.98 $250,000 1940 101.47 $250,000 


250,000 
250,000 
250,000 
250,000 
250,000 
250,000 


101.06 
101.14 
101.21 
101.28 
101.35 
101.41 


250,000 
250,000 
250,000 
250,000 
250,000 


1941 
9142 
1943 
1944 
1945 


101.53 
101.59 
101.64 
101.69 
101.74 


250,000 
250,000 
250,000 
250,000 
250,000 
250,000 





Yielding about 4.375% 





Circular explaining in detail security of this issue will be sent upon request. 





The National City Company 
William R. Compton Co. 
E. H. Rollins & Sons 

Blodget & Company 


First National Bank, New York 
B. J. Van Ingen & Co. 


Eldredge & Company 
Hornblower & Weeks 


Bankers Trust Company 
Kissel, Kinnicutt & Company 
Redmond & Company 


The above information is derived from sources which we regard as reliable. We do not guarantee but believe it to be correct. 
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$30,000,000 
Illinois Power & Light Corporation 


First and Refunding Mortgage Gold Bonds 
Series ‘‘A’—Six Per Cent—Thirty-Years 


Dated April 2, 1923. Due April 1, 1953. Redeemable on any interest payment date at 105 and accrued interest to and includin 
October 1, 1943, and thereafter at par and accrued interest plus a premium of ’%% for each year or portion of a year of unexpir 
term. Semi-annual interest, April 1 and October 1, payable in Chicago or New York. $100, $500 and $1,000 Coupon Bonds with 


rivilege of registration as to principal or fully registered bonds in denominations of $1,000, $5,000 and $10,000. arris Trust & 
Bavines Bank, Chicago, Trustee, and M. H. MacLean, Co-Trustee. 


The Serperstien agrees to pay interest without deduction for any normal Federal Income Tax not exceeding 


2% which the Corporation or Trustee may be required or permitted to pay at the source, and to reimburse the 
holders of these bonds, if requested, within 60 dave after payment, for the Pennsylvania 4-Mills and Maryland 
4\%-Mills Taxes and for the Connecticut and District of Columbia Personal Property Taxes not exceeding 4 mills 
per $1.00 per annum, and for the Massachusetts Income Tax on the interest not exceeding 6% of such interest 
per annum, 








Hon. William B. McKinley, who will be Chairman of the Board, summarizes: his letter to us as follows: 


CAPITALIZATION 


(Upon completion of present financing) 
Divisional Bonds (closed for issuance to public) $37,090,700 
First & Refunding Mortgage Gold Bonds (this issue) 30,000,000 
30-Year 7% Sinking Fund Debenture Gold Bonds 10,000,000 
First Preferred Stock, 7% Cumulative 17,940,400 
Participating Preferred Stock, 6% Cumulative 1,875,300 
Common Stock (of no par value) 400,000 Shares 


Company: Illinois Power & Light Corporation, organized under the laws of Illinois to acquire and merge 
an extensive group of old established and successful publie service enterprises, will directly own and oper- 
ate or control electric power and light, gas, heat and city railway properties in a large number of the most 
populous and prosperous municipalities in Illinois. The Corporation will also control, through ownership 
of the entire capital stock, Illinois Traction, Inc.—which will own an extensive and profitable system of 


trunk line electric railroads in Illinois—and other utilities, of which the most important are Des Moines 
and Central lowa Electric Co. and Topeka Railway & Light Co. 








Property: The electric power and light properties, with an electric generating capacity of 242,701 h. p., 
serve, without competition, over 172,000 customers. The gas properties, with a generating capacity of 
over 19,000,000 cubie feet of artificial gas a day, serve, also without competition, over 67,500 customers. 
The city railway systems have over 240 miles of track. The principal portion of the electric trunk line 
railroad system, which has over 550 miles of main line track, connects the cities of Peoria, Springfield, 
Bloomington, Danville, Urbana, Champaign, and Decatur with St. Louis, which it enters over its steel 


toll bridge into its own terminal in the heart of the city. The business of the corporation includes service 
rendered to more than three hundred municipalities. 


Earnings: Consolidated Statement for 12 Months Ended February 28 as follows: 


1922. 1923. 
Gross Earnings $24,623,451 $25,970,187 
Operating Expenses, Maintenance and Taxes 17,665,111 18,132,049 








Net Earnings $6,958,340 $7,838,138 
Annual Interest on Total Mortgage Debt Outstanding 3,797,569 





Balance $4,040,569 


NET EARNINGS OVER TWICE ANNUAL INTEREST ON TOTAL MORTGAGE DEBT OUTSTANDING 


About 70% of the net earnings are derived from electric power and light, gas and miscellaneous sources. 
For over nineteen years the principal companies constituting this system have steadily increased in earn- 
ing power and have paid dividends on their preferred stocks without interruption. 


Security: These bonds, in opinion of counsel, will be secured by direct mortgage or collateral lien on prop~ 
erties appraised at a value, as of December 31, 1922, very substantially in excess of the total debt and will 
be a direct first mortgage, or lien free of prior encumbrance, on properties, including some of the most impor- 
tant power and light properties of the system, which alone produce net earnings considerably greater than 


the interest charge of this issue. The Deed of Trust will provide that additional bonds may only be issued 
under conservative restrictions. 





WE RECOMMEND THESE BONDS FOR INVESTMENT 


Price 9814 and accrued interest, to yield about 6.10% 





The issuance of these bonds is subject to the approval of the Illinois Commerce Commission and of any other public bodies having jurisdiction, 
and the approval by our anernere of all legalities incident to the scour, Interim Certificates of the Harris Trust and Savings 
Bank, as Depositary, will be delivered on or about April 16, 1923, exchangeable Bd temporary or definitive bonds 

of the Corporation, when, as and if issued and received by the Depositary. 


E. H. Rollins & Sons 
Harris, Forbes & Co Halsey, Stuart & Co. 


Incorporated 


Spencer Trask & Co. Blyth, Witter & Co. 
Marshall Field, Glore, Ward & Co. 








Central Trust Company of Illinois 


The above information has been obtained from sources that we deem reliable and although not guaranteed, is accepted by us as accurate, 
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| $10,000,000 
Inland Steel Company 


Cumulative 7% Preferred Stock 


To be authorized $30,000,000 of which $10,000,000 is to be presently outstanding and the balance of the authorized preferred stock may be issued 
from time to time only for cash or other assets. Par value $100 per share. Dividends cumulative from April 1, 1923, and 
payable quarterly. Redeemable as a whole or in part on any dividend date at $115 per share and 
accrued dividends, on sixty days’ notice. 








Dividends exempt from normal Federal Income Tax under present laws. 





For further information regarding the Company and these shares, reference is made to a letter dated March 31, 1923, received 
from the Company, copies of which may be obtained from the undersigned and from which we summarize as follows: 
The proceeds of this issue of preferred stock and the common stock simultaneously sold, will be utilized 

(1) to provide for the redemption on July 1, 1923, of $3,831,000 Inland Steel Company Extension and 

Refunding Mortgage 6% Bonds. The only funded debt thereafter outstanding will be $750,000 First 
Mortgage Serial 6%, Bonds, maturing $150,000 on April 1, 1924, and annually thereafter, which are 
not subject to earlier redemption. 

(2) to provide about $13,000,000 new cash capital, of which about $7,500,000 will be expended for im- 

provements and betterments, and the balance is for additional working capital. 

The business of the Inland Steel Company was organized in 1893, and is the result of a continuous develop- 
ment over a period of thirty years. The management will remain in the hands of the active executives and 
directors, who have been associated with the business for many years, and who have a large financial interest 
in the company. 

The company is the second largest producer of steel in the Chicago district, having an ingot capacity of 
1,200,000 tons. The company has the advantage of marketing a large percentage of its products in Chicago 
and at points within a radius of one hundred miles from its manufacturing plants. 

The net earnings of the Company, after charging depreciation, depletion, amortization, interest and taxes 

at the annual rates then current, but eliminating charges for interest on bonds since retired or presently to be 

retired, for the last eight years, were as follows: 


am marae atten ne ita ee SERRE _... $5,400,235 
St cabannccuwnonses ee ESS ea 4,917,263 
1917 __. eee BE Soe ot te vielen Atle me mie 792,581 
1918 ____. _... 56,962,701 EAR ISR iyi 1,269,031 
| RST iy eee ma $5,510,353 


These average earnings are equal to 7.85 times the annual dividend requirement of $700,000 on the 100,000 
shares of Cumulative Preferred Stock presently to be issued. 

The Company has not shown a net loss for any year since its organization. During the years 1921 
and 1922 the earnings of the Company, in common with those of the entire industry, were greatly reduced, owing 
‘ to the general collapse in business and the consequent lack of demand for the Company’s products, and also 
on account of the coal and railroad strikes. 

Earnings for the first quarter of the current year, after all charges as above stated, are estimated 
have been approximately seven times the quarterly dividend on the preferred stock presently to 
e issued. 

Since the year 1916, more than $30,000,000 has been expended for improvements and property 
additions, thereby greatly increasing capacity and reducing operating costs. 

The Consolidated Balance Sheet as of December 31, 1922, adjusted to give effect to the present 
sale of stock and the redemption of the above mentioned bonds, shows that net tangible assets exceed 
$598 per share of Preferred Stock. Net current assets alone amount to 1.83 times the amount of the 
Preferred Stock to be outstanding and the current assets will be more than 7.75 times current liabilities 
and more than 6 times the liabilities including the $750,000 funded debt which will be outstanding 
after the redemption of the above mentioned bonds. These values include the property of the Company 
at book value, which represents actual expenditures, less depreciations actually charged out of earn- 
ings. These properties were recently appraised by independent interests at more than $60,000,000, 
or almost $24,000,000 in excess of their book value. 

The preferred stock will be fully paid and non-assessable and will be entitled to 7% cumulative dividends 
from April 1, 1923, payable quarterly on the first day of July, October, January and April. It will be preferred 
both as to assets and dividends and, in case of dissolution of the Company will be entitled to payment at $115 
per share and accrued dividends before any distribution is made on the common stock. This shall not, however, 
be deemed to require redemption of the preferred stock in the event of a consolidation, merger, or sale upon 
terms consented to by the holders of 75% of the preferred stock outstanding. The preferred stock is subject 
to redemption in whole or in part at the option of the Company on any dividend date, on not less than sixty 
days’ notice, at $115 per share and accrued dividends. 

The holders of the preferred stock will not be entitled to vote for the election of directors or upon any other 
matter unless four quarterly dividends shall be in arrears in whole or in part, bat in that case and until the arrears 
are made good shall be entitled to elect a majority of the Board of Directors; provided, however, that, except 
with the consent of the holders of 75% of the preferred stock voting separately as a class (1) the Company shall 
not change the purpose for which it is formed or the preferred stock provisions; (2) no mortgage or other lien 
may be placed upon the real estate or plants of the Company or on any of its subsidiary companies, except purchase 
money mortgages on properties hereafter acquired; (3) the authorized amount of preferred stock may not be 
increased and no additional stock may be issued ranking as to dividends or assets on a parity with or in priority 
over the authorized preferred stock; (4) the Company shall not dispose (by sale, consolidation, merger, lease or 
otherwise) of the property and business of the Company as a whole or substantially as a whole. 

Of the net assets of the Company an amount equal to $35,000,000 in addition to the par value of the preferred 
stock outstanding shall be deemed capitalized and shall not be available for dividends or other distribution to 
the holders of the common stock. 


The Company will make application to list both the Cumulative 7% Preferred and the no par value Common 
Stock on the New York and Chicago Stock Exchanges. 


HAVING SOLD THE LARGER PART OF THE ABOVE STOCK, THE UNDERSIGNED 
OFFER THE BALANCE, SUBJECT TO PRIOR SALE, at $104.50 PER 
SHARE, PLUS ACCRUED DIVIDENDS, TO YIELD 6.70% 


The above stock is offered if, when and as issued and received by the Sagerenemee and subject to the action of the stockholders and approval 
of counsel for the undersigned. Temporary certificates or interim receipts will be delivered against payment in New York funds for shares allotted, 
which temporary certificates or interim receipts will be exchangeable for definitive stock certificates when prepared. 


KUHN, LOEB & CO. 








New York, April 2, 4023. 


L 
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$7,875,000 
Chesapeake and Ohio Equipment Trust 


Series U 
5% EQUIPMENT TRUST GOLD CERTIFICATES 





GUARANTY TRUST COMPANY OF NEW YORK, TRUSTEE 
(Philadelphia Plan) 





To be issued by the Trustee under an Equipment Trust Agreement 
dated March 15, 1923 


Payable to bearer in denomination of $1,000 





Dated March 15, 1923. Serial Maturities of $525,000 per annum 
March 15, 1924, to March 15, 1938, both inclusive 





Warrants for the semi-annual dividends at the rate of 5% 
per annum mature March 15 and September 15 


Certificates and dividend warrants payable in New York City 
at the office or agency'of the Trustee 





The issuance of these Certificates is subject to authorization by 
the Interstate Commerce Commission 





We are advised by O. P. Van Sweringen, Esq., Chairman, The Chesapeake and 
Ohio Railway Company, as follows: 


The Certificates are to be issued to provide for part of the cost of the standard 
new railway equipment mentioned betow. The title to the equipment is to be vested 
in the Trustee, which is to lease the equipment to The Chesapeake and Ohio 
Railway Company at a rental sufficient to pay the face amount of the Certzficates 
and the dividend warrants and other charges as they mature. Payment of the Cer- 
tificates and dividend warrants is to be unconditionally guaranteed by endorsement 
by The Chesapeake and Ohio Railway Company. 


The equipment to be vested in the Trustee ts as follows: 





25 Heavy Maliet Freight Locomovves 6 Pacific Type Passenger Locomotives 


a 
25 Light Macet Freight Locomotives 2 Mountain Type Passenger Locomo*ives 
2,000 70-ton All Steel Hopper Bottom Gondola Cars 


The foregoing equipment is to cost approximately $9,844,825, of which 20%, 
or $1,969,825, ts to be paid by the Railway Company in cash. 





THE ABOVE CERTIFICATES ARE OFFERED, SUBJECT TO DUE 
AUTHORIZATION, ISSUE AS PLANNED AND TO PRE- 
VIOUS SALE, TO YIELD 5.30 PER CENT. 





J. P. MORGAN & CoO. KUHN, LOEB & CO. 


FIRST NATIONAL BANK GUARANTY COMPANY THE NATIONAL CITY COMPANY 
NEW YORE OF NEW YORK 


New York, April 3, 1923. 





All of the above Certificates having been sold, this advertisement 
appears only as a matter of record 
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THE EQUITABLE 





TRUST COMPANY 


OF NEW YORK 


Alvin W. Krech, President 


Condition at the Close of Business, March 27, 1923 


ASSETS 
Cash on Hand and in Banks 
Exchanges for Clearing House 
Due from Foreign Banks 
Bonds and Mortgages 





$29,911,249.31 
16,389,493.12 
6,842,522.93 








5,333,590.00 
Public Securities 18,039,690.70 
Short Term Investments 8,528,181.34 
Other Stocks and Bonds 14,107,041.27 
Demand Loans 58,751,541.45 
Time Loans 36,289,990.80 
Bills Discounted 57,179,044.32 
Customers’ Liability on Acceptances 
(Less Anticipations) . 20,712,014.01 
Real Estate 3,377,547.75 
Foreign Offices ; pier. gi y 35,990,036.41 
Accrued Interest Receivable and Other Assets 2,557,155.49 
$314,009,098.90 
LIABILITIES 
ee ges! gy Qe $20,000,000.00 
Surplus and Undivided Profits ‘ 9,190,936.69 
Deposits (Including Foreign Offices) 250,676,502.16 
Acceptances (Less in Portfolio) . : 24,917,573.04 
Notes Payable and Rediscounts ss oe 5,000,000.00 
Accrued Interest Payable, Reserve for Taxes, and 
Other Liabilities . 4,224,087.01 
$314,009,098.90 
37 Wall Street 
UPTOWN OFFICE: COLONIAL OFFICE: 
Madison Ave. at 45th St. 222 Broadway 


Foreign Offices 
LONDON : 3 King William St., E. C. 4 
PARIS: 23 Rue de la Paix 


District Representatives 


PHILADELPHIA: Land Title Building 
BALTIMORE: Calvert and Redwood Sts. 


MEXICO CITY: 48 Calle de Capuchinas aby sy lg ae A —pge 
SAN FRANCISCO: 485 California Street 




















INCLUDING 


Bank & Quotation Section 
Railway Earnings Section 


Railway & Industrial Section 
Bankers’ Convention Section 
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Electric Railway Section 
State and City Section 
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‘ NOTICE.—On account of the fluctuations in the rates of exchange, 
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CLEARING HOUSE RETURNS. 

Returns of Bank Clearings heretofore given 
on this page now appear in a subsequent part 
of this paper. They will be found to-day on pages 
1495 to 1498, inclusive. 








THE FINANCIAL SITUATION. 

With politicians of all stripes holding their ears 
hard upon the ground, to catch the first faint mur- 
mur of the winning “issue” for next year, it is quite 
probable that, as reported from Mr. Harding’s rest re- 
treats in Florida, pressure is being brought upon him 
to come out strongly for the Open Shop. He seems in- 
disposed to “come out” for any particular policy, 
deeming it sufficient to hold steady, and try to fol- 
low and gently influence the movement of events 
without attempting to force them. His habitual 
calmness, self-restraint and indisposition to put his 
own personality across the path or to advertise him- 
self in any manner, seem to commend him to the 
American people. It may be doubted whether there 
is a man in public life who is now taking less trouble 
and thought about the next Presidential term than 
this quiet, “ordinary” American who is honestly serv- 
ing his country and mankind as well as his judgment 
and his opponents permit. 

It seems, therefore, unlikely that he will proclaim 
any particular policy as his slogan for 1924, yet those 
who wish to “groom” him thus early for the run may 
be urging him that the great campaign issue is to be 
industrial. Perhaps it will prove so, perhaps not; 
the date is still early. Open Shop might be a good 
ery, or it might be politically inexpedient; it is not 
necessary to even conjecture what it would be. Yet 
Mr. Gompers, coming from his recent illness, loses 





not a moment to proclaim his readiness “to conduct 
a campaign upon the clear-cut issue of antagonism to 
organized labor.” Here he is inaccurate, as he almost 
invariably is; he sets up men of straw and persists 
in misrepresenting his opponents’ position. When 
they publicly declare (and all their conduct confirms 
the declaration) that the open shop for which there 
is admittedly a strong and increasing propaganda 
means a shop which hires and retains and rewards 
workers according to their efficiency and takes no 
more note of their union than of their religious affili- 
ations, Mr. Gompers asserts that it is exactly the 
other way about and that instead of a shop open to 
all labor as labor, they mean one closed to union 
labor. 

It is plainly idle to argue with a man who insists 
that when you offer him a loaf of bread it is really a 
big stone. Actions are said to speak louder than 
words, but when both agree it is wasting time to ar- 
cue that they mean what they say. Mr. Gompers’s 
latest manifesto merely adds to the evidence he has 
furnished heretofore that he either totally misunder- 
stands or obstinately misstates the whole subject. 
He again raises the “Wall Street” cry. Those who 
would “destroy” organized labor are “the financial 
and business interests,” “bankers, big business and 
railroad executives.” He looks back to the strike 
summer of last year, and sees in it the most fortunate 
incident since the close of the war. Note a few sen- 
tences: 

“Only those who ignorantly or grabbingly believe 
in their avarice that business can prosper with wage 
reductions have yet to learn the lesson of industrial 
life and progress. There were, less than two years 
ago, approximately between 414 and 5 million Amer- 
ican workers unemployed, due, no doubt, largely to 
the policy of wage reductions; when workers’ wages 
are reduced they must necessarily consume less, be- 
cause of their reduced purchasing power resulting 
from wage cuts. Looking back, I am convinced that 
the change from that industrial depression was due 
to checking the policy of niggardliness and cutting 
off the purchasing and using power of the working 
people.” 


He can see no reason for any existing industrial 
revival “other than the checking of this movement to 
cut wages,” and the bankers and the other imagined 
masters “were checked by the resistance of the work- 
ing people” through the strikes. He assumes that 
those he calls the working people are an immense nu- 
merical majority of the population, whereas they are 
a small minority. He imagines that inflation is the 
only movement in which lies general welfare. He 
imagines that wages can go up and commodities go 
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down—which is as really impossible as that a man 
can dry himself by wading up to his neck in the 
water. He imagines that wage-cutting proceeds 
solely from the employer’s avarice and is counter- 
acted by persistent strikes. He seems to have the 
notion that wages come from the counting room in- 
stead of merely passing through it, and that they are 
paid by the employer instead of being the worker’s 
share of the money paid by the consuming public for 
the commodities jointly produced by labor and cap- 
ital. And so on; his political economy is as hope- 
lessly wrong as would be any arithmetical work 
which did not comply with the rule to set down units 
under units and tens under tens. 

If general prosperity followed raising nominal 
wages and general misery followed lowering them, 
both results being according to immovable natural 
laws, the course would lie clear; raise wages peri- 
odically and everybody would become contented and 
happy. Per contra, after certain wage increases 
have been granted in some New England textile 
mills, other great textile interests there have been 
appealing without success to the operatives to let up 
on their demands in order to save the industry, which 
“is in sore need of the willing and hearty co-opera- 
tion of our employees.” The business reasons against 
wage advances are inexorable, and if more dollars 
are paid out production must become more efficient. 
Here, unhappily, has long been the worst union as- 
sumption; that the wage may and shall rise and the 
service rendered therefor may and shall decrease. 

Yet the Federation of Labor is right in one posi- 
tion: that “legislation abolishing the closed shop is 
impossible.” The April issue of the A. F. of L. organ 
pictures King Tut and Open Shop as figures in cof- 
fins, and the former is asking the latter, “How long 
have you been dead?” Not long; in fact, Open Shop 
was never so much and so increasingly alive. Laws 
to compel registration and incorporation of unions 
might be enacted, the A. F. of L. spokesmen admit, 
but that would not make the union shop unlawful, 
“for not only is the union shop lawful but it is con- 
stitutional.” It certainly is, and this brings us to 
the plain solid ground of the subject, which never so 
much as now needs to be distinctly seen. Both union 
shop and non-union shop, both Open Shop and Closed 
Shop, are lawful and constitutional, the choice being 
left to the uncoerced decision of both parties. In the 
Danbury Hatters’ case, Mr. Loewe did not insist— 
and the Supreme Court did not decree for him—any- 
thing more than the right to make his own decisions 
without coercion by boycott. What Open Shop 
means, in nature and fact, is known, and it is lawful. 
A shop closed to union men is also intelligible, and 
any employer who chooses that kind of shop is within 
his rights. It was lawful and constitutional for op- 
erators to attempt to mine coal in Williamson 
County with any labor obtainable in the circum- 
stances; it was not lawful and constitutional to at- 
tack and murder the men, as was done at Herrin. 

Now the conclusion of the matter—a conclusion 
which ultimately must and will be reached, irre- 
spective of any or all political campaigns—is this: 
there is not now, and there will not be, any movement 
to “destroy” unions or labor organizing, except in so 
far as repressing their outrageous excesses makes for 
destroying them. If the statutes against murder and 
robbery tend to “destroy” labor turned to killing and 
stealing then those are against such labor; and so as 
to labor unions. Kept within the penal statutes, 
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they are lawful and can continue; their excursions 
outside for coercive ends must and will be repressed. 
Nor will there be any legislation to establish Open 
Shop; that would be futile and is unnecessary. The 
Open Shop will spread, by the choosing of it by em- 
ployers and by the consent of industrial workers as 
they gradually come to their senses and revolt 
against the leaders who exploit them for their own 
selfish ends. The Closed Shop will come to its end, 
not by any direct legislation thereto, but by the 
spread of the Open Shop. 





The insolvency returns for the month of March, 
just closed, make quite as satisfactory a showing as 
for the two preceding months this year—that is, in 
comparison with the corresponding month of 1922, 
although both the number of insolvencies and the 
sums involved continue considerably in excess of 
those for most of the preceding years, when more or 
less normal conditions prevailed. Many considera- 
tions have contributed to this situation, however, 
which must be taken into account. With rapidly 
advancing prices, excessive profits in some depart- 
ments of trade and many evidences of unusual pros- 
perity, a very marked increase has taken place in the 
number of business concerns. In the past ten years 
this increase has been about 420,000, or practically 
27%, and of this number nearly 275,000 applies to 
the past three years. Likewise values are on a very 
much higher plane, which will account for the larger 
volume of indebtedness and the high average of lia- 
bilities. It is not improbable that the insolvency re- 
turns, especially as to the indebtedness, will remain 
at an exceptionally high level for a considerable pe- 
riod of time. In measuring the current figures, al- 
lowance must be made for these considerations. 

According to the tabulations of R. G. Dun & Co., 
the mercantile agency on which our reports are 
founded, there were 1,682 commercial failures in the 
United States during March, with a defaulted in- 
debtedness of $48,893,138. In number, March de 
faults are practically the same as those reported for 
February, considering that February is a very short 
month, failures in February having been 1,508, with 
liabilities of $40,627,939. In March 1922 there were 
2,463 defaults for $71,608,192, that month then hav- 
ing ranked both as to number and amount, as one 
among the six worst months in that respect during 
the period of more than half a century that detailed 
insolvency records have been compiled by this 
agency. The fact that the number of failures in 
March this year was larger than in February is due 
mainly to some increase in manufacturing lines. | 
There were 437 defaults of manufacturing concerns 
in March with liabilities of $25,042,509, or consider- 
ably in excess of the preceding month, both as to 
number and amount, while in the trading class there 
were 1,179 defaults with $20,770,025 of defaulted in- 
debtedness and 66 insolvencies included as agents 
and brokers with liabilities of $2,580,604. In the 
manufacturing department some large failures in the 
machinery lines added considerably to the losses last 
month; also, in lumber manufacturing, iron and 
foundries and chemicals. In the trading class the 
losses were quite heavy in clothing. As stated, the 
larger losses in March were due almost entirely to 
some unusual defaults in manufacturing lines, for 
there were 35 failures in this department alone com- 
prising liabilities of $19,553,750, leaving only $5,488,- | 
759 of defaulted indebtedness to the remaining 402 
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manufacturing defaults. In trading lines there were | 
o0 of the larger failures, with liabilities of $6,854,128, 





and among agents only three were defaults of any 
size, and these reported an indebtedness of $316,000. 

The detailed statement for the first quarter of 
1925, in which the insolvency return by sections is 
first made available for the current year, presents an 
interesting study. There were in the United States 
during that period 5,316 defaults, with an estimated 
indebtedness of $138,231,574, as against 7,517 for the 
corresponding three months of 1922, with liabilities 
of $218,012,365, this last having been the maximum 
as to both number and amount, for any period of 
three months in the past 46 years. The average 
amount of liabilities for each failure in the past three 
months was $26,005, as against $29,002 for the first 
three months of 1922. 

Relatively the best showing is found in the South, 
particularly in the Southern Central States as dis- 
tinguished from the Southern States of the Atlantic 
Seaboard, and this 1s true both as to the number of 
defaults and as to the amount of defaulted indebted- 
ness. Naturally, the largest number of defaults and 
the highest amount of indebtedness are in the three 
Middle Atlantic States, and, as usual, the five Cen- 
tral States, including Ohio and L[llinois, are second 
highest. In all sections of the country the number 
of defaults during the past three months is less than 
during the corresponding period of 1922, but only in 
the South is there a decrease as to number in com- 
parison with the first quarter of 1921. In all other 
sections the number of failures so far this year is 
larger than in the corresponding three months of 
1921, and this statement applies particularly to the 
Central States; likewise those of the West and Pa- 
cific coast. In amount of indebtedness this year, 
there is a decrease generally, and in some sections 
the decrease is very large in comparison with the 


_ corresponding three months of both preceding years, 


although there are some exceptions, which, however, 
are of minor importance. That the amounts this 
year are in many instances considerably less, is not 
strange, in view of the fact that the aggregate of 
defaulted indebtedness in the United States for the 
first three months, in million dollars contrasts as 
follows for three years: In 1923, 188; 1922, 218, and 
1921, 180. In other words, the 1923 figures are only 
63.4% of the total for 1922 and 76.6% of the total for 
1921. On such large sums there is room for consid- 
erable variation. 

It is to be remembered, of course, that in the South 
losses through insolvencies, both last year and the 


year before, owing to special adverse causes affect- 


—_— 





ing that section, were exceptionally heavy. This 
year’s improvement in the South is particularly no- 
ticeable in the States of Tennessee, Alabama, 
Mississippi, Oklahoma, and Texas; also  Vir- 
ginia, North and South Carolina and Georgia. 
But these favorable comparisons are not con- 
fined to the South. There is marked improve. 
ment also for the current year to date, in contrast 
with last year, in New York State, both in the num- 
ber of failures and the amount of Habilities. lor 
Pennsylvania there is a considerable reduction in 
the number of defaults, but the liabilities, owing to 
some large failures this year among manufacturing 
concerns, exceed by a considerable amount those for 
the three months of 1922. Jn the New England 


' States there is noteworthy improvement in the cur- 


rent figures, except that in Vermont and New Hamp- 





shire, where failures are not numerous, one or two 
more are reported this year than last and the amount 
of defaulted indebtedness is now somewhat larger. 
In Ohio, defaults for the current year to date are 
fewer than they were in the corresponding three 
months of 1922, but the liabilities exceed those of 
1922, owing to some large failures in manufacturing 
lines. 

The other Central States show a considerable de- 
crease in the number of defaults this year, particu- 
larly for Michigan, where liabilities also are greatly 
reduced. For Illinois the liabilities reported in the 
first three months of 1922 were $13,546,000; this 
year to date the amount is $7,932,000. In some of the 
Central Western and Western States, the number of 
defaults this year to date exceeds that of the corre- 
sponding period of last year, but Colorado is the 
only one of importance. Generally liabilities are less 
this year, but in some instances the reduction is not 
large, a notable instance being that of Minnesota, 
while a large failure in Utah, classified among 
traders, increased the amount of losses for that 
State very greatly, as compared with the first quar- 
ter of 1922. On the Pacific coast there is some reduc- 
tion this year to date in the number of defaults for 
each of the three States, contrasted with the corre- 
sponding period of 1922, while the indebtedness is 
very much less this year. 

Banking insolvencies are also less numerous this 
year than in either of the two preceding years, and 
the amount of liabilities involved is very much re- 
duced. For the current year to April 1 the number 
of banking failures in the United States is 64, with 
liabilities of $12,052,023. These figures compare 
with 106 banking failures for the first three months 
of 1922 with liabilities of $38,123,362, while in 1921 
there were 83 failures for $25,288,689. 





There has been more or less backing and filling be- 
tween the French and Germans in the occupied area 
of the Ruhr without special progress being made by 
either side. The French were reported to be steadily 
extending the zone of occupation, while fresh resis- 
tance was displayed by the Germans, particularly the 
‘ailroad workers. As the result of a clash between 
French soldiers and German workers in the irupp 
plant at Essen, five or six Germans were said to have 
been killed and about 30 wounded. According to a 
Berlin dispatch, the German Government is prepar- 
ing a world-wide protest on those casualties. The 
Allies have sent their reply to the latest Turkish note, 
and the Turks are reported to have “agreed to resume 
the Lausanne Peace Conference April 15.” The Brit- 
ish Treasury statement disclosed a surplus for the 
fiscal vear ended Mar. 3 of £101,515,848. 





General Degoutte, Commander of the French 
forces in the occupied section of the Ruhr, issued an 
order on Mar. 30 “summoning all railroad workers 
of the Rhineland and the Ruhr to return to work at 
once under penalty of expulsion from the district.” 
It was explained that “this measure follows auto- 
matically the publication of a notice by the French 
and Belgian Railroad Administration on Mar. 20 
that the Rhineland Commission, by decree, had le 
gally succeeded the German authorities as operative 
controllers of the railroad system, the German au- 
thorities having defaulted in giving proper service 
to the public. They invited the railroad workers to 
return to work, promising equal pay to that given by 
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the German Government and a full guarantee against , 
reprisals if and when the system should be returned | 
The New York “Times” corre- | 


to German control” 


tioning automobiles, were set upon by a mob vari- 
ously estimated’ to number between 2,000 and 3,000, 
which was called together by the factory siren. The 


spondent at Duesseldorf cabled that “so far there | mob showered stones upon the soldiers, the French 
has been no direct response to this invitation, but a| say, while many of the workmen, armed with re- 
response really wasn’t anticipated by the French. | volvers, fired shots. The soldiers returned the fire, 


Now, however, with the publication of General De- | shooting over the heads of the mob at first, but, when 


goutte’s decree, the alternative is plainly put before | the workmen refused to disperse, finally aiming to 


the railroad workers that they must either work for 
the new administration or be exiled from the district. | 


kill.” The next day word came from Essen that 
‘nine men have died, and of 26 either wounded by 


The new order becomes operative from to-day, but it | bullets or injured in the mob rush two are expected 


is thought that it will be some weeks before it 1s en- 
forced. Ample time will be given the men to discuss 
the situation and make a de*ision, and when expul- 
sions begin they will begin with the ringleaders of 
resistance.” 

Opinion has differed rather widely as to whether 
the French have made much real progress in the 
Ruhr and also as to the probability of the Germans 
lessening their resistance. The Berlin representa- 
tive of the New York “Times” cabled that “a careful 
canvass of diplomatic circles reveals a remarkable 
consensus of opinion that no settlement of the Ruhr 
conflict isin sight. This is particularly the authori- 
tative American and British view here. It is paral- 
leled by unanimity of opinion to the same effect in 
German political circles. Specifically, there is no 
capitulation of Germany in sight, no direct offer or 
proposals to France. Foreign Minister von Rosen- 
berg’s peace manoeuvre cannot be interpreted as a 
sign of weakening. The Ruhr resistance is still stiff- 
ening and apparently will be continued regardless 
of cost.” Continuing to outline the situation, he said 
that “there are other indications that Germany, 
while watching for even the vaguest peace possibil- 
ity, means business with the Ruhr resistance. The 
big Ruhr industrialists and coal barons have unani- 
mously agreed to refuse to pay the coal tax to the 
French, ignoring the French ultimatum expiring to- 
morrow and taking the consequences, which in the 
first place will chiefly be suffered by their directors 
and mine managers. There is a strong movement 
emanating from the Rhenish Westphalian business 
world in favor of a sharp ordinance forbidding all 
trading with ‘enemies’—France and Belgium—until 
the Ruhr conflict is ended.” 





Following a conference between King Albert, Pre- 
mier Theunis and Foreign Minister Jaspar in Brus- 
sels on Mar. 30, official announcement was made that 
“there is complete accord between the Italian, 
French and Belgian Governments concerning their 
attitude toward Germany.” This conference was 
held upon the return of M. Jaspar from Milan, where 
he “met Premier Mussolini and discussed with him 
various political problems of the present hour.” It 
was asserted in the communique, however, that “the 
conversation having had no official character what- 


ever, no communication concerning it will be given to 
the press.” 





Announcement was made in dispatches from Essen 
last Saturday and Sunday that “clashes between 
French soldiers and German workmen at the Krupp 
plant here to-day [Mar. 31] resulted in the death of 
nine or ten of the Germans and the wounding of about 
25.” The Associated Press correspondent, in de- 
scribing the incident, said: “According to the French 
version of the affair, a lieutenant and 11 soldiers who 
went to the Krupp works for the purpose of requisi- 





to die as the result of yesterday’s affair at the Krupp 
works here. To-day four directors of the firm were 
arrested on the charge of complicity in resistance to 
the troops.” Later on it was stated in another dis- 
patch from the same centre that “probably they will 
be court-martialed next week at Bredeney.” 





As the week advanced, the French authorities in 
the occupied sections of the Ruhr appeared to be en- 
countering fresh opposition from the Germans. Ber- 
lin sent word Thursday morning that, “according to 
telegrams received at the Ministry of Public Works 
here, which has charge of the German railways, the 
railway employees of Frankfort-on-Main, Ludwigs- 
hafen, Mayence, Trier, Karlsruhe, Mannheim and 
other districts unanimously refused to obey General 
Degoutte’s order to resume work by yesterday morn- 
ing on pain of expulsion.” Berlin heard also that the 
French were gradually extending their zone of occu- 
pation. 





The serious side of the occupation for American 
business interests wishing to operate in the Ruhr dis- 
trict was outlined in an Associated Press dispatch 
from Coblenz. It was asserted that “little headway 
toward a solution of the difficulty has thus far been 
made by the representatives of several American 
houses, including the International Harvester Co., 
sent here in an effort to unravel the tangle resulting 
from the occupation of the Ruhr. Orders and con- 
tracts for goods estimated at more than $50,000,000 
have been tied up from this cause.” He also said that 
“the regulations adopted by the Allies intended to 
facilitate exports of goods to neutral countries on 
licenses issued to neutral buyers in default of appli- 
cation by the German exporters, have thus far been 
ineffective. The few German manufacturers who in 
their own interest desire to fill their orders are 
promptly blacklisted when they apply for exporta- 
tion licenses. When the American buyers try to sub- 
stitute themselves for the exporter and obtain the 
licenses themselves they are confronted by a complli- 
cation of details which thus far no one has been able 
to see through. The State Department in Washing- 
ton is understood to have been making diligent in- 
quiries through the Embassies in Paris and Berlin in 
the hope of finding a way out of the muddle.” 





According to a Duesseldorf dispatch yesterday 
morning, “at several points in the Rhineland, though 
not yet in the Ruhr, the French have begun expelling 
the leading railroad officials and some of the prin- 
cipal leaders of resistance. So far those deported 
number 40, according to the Government, and the 
number will be increased within the next few days.” 


.It was explained that “this measure is the first re- 


sult of the order issued last week to railroad men to 
return to work under the new Franco-Belgian regime 
or suffer expulsion. So far it cannot be claimed, in 
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spite of the optimists among the French, that there 
are any great signs of weakening among the work- 
ers.” According to a Coblenz dispatch last evening, 
“Max Wallraf of Bonn, Reichstag National leader, 
who was Minister of the Interior in the Michaelis 
Cabinet and Lord Mayor of Cologne for a decade, has 
been deported from the occupied area, it was an- 
nounced to-day. According to German reports, the 
total number of persons deported now exceeds 3,000, 
not including members of families of the deportees, 
who also were required to leave.” 

The Associated Press correspondent at Essen, in 
a cablegram yesterday morning, said that “the 
French are investigating whether any security po- 
lice expelled from the Ruhr in the last two months 
were hired as employees at the Krupp works be- 
tween Mar. 13 and 31, contending that recently seized 
German documents prove that security police and 
Nationalists were largely responsible for the clash 
last Saturday at the plant, where 13 Germans were 
fatally wounded.” 





The settlement of the question how the United 
States is to be reimbursed for the cost of maintain- 
ing the American army on the Rhine is still hanging 
fire. According to a Paris dispatch to the New York 
“Times” yesterday morning, “at the end of the con- 
ference session between Eliot Wadsworth and the 
representatives of the Allied Governments this 
[Thursday] afternoon it was stated that complete 
accord on an arrangement for payment of the costs of 
the American Army of Occupation was expected to 
be reached early next week.” It will be recalled, as 
outlined in the “Chronicle” last week, that “as the 
present plan stands, America will receive $240,000,- 
000 in twelve annual installments from German pay- 
ments when they are made. Except for the first four 
installments, all arrears caused by moratoriums or 
German failure to pay will bear 5% interest.” Paris 
believes that “actual payments will probably not be- 
gin for several years, inasmuch as Germany has 
ceased cash payments and will ask a moratorium 
surely when reparations negotiations are resumed.” 





As for the Turkish situation, it became known 
here a week ago this morning that “the text of the 
note drafted at the Allied Conference in London the 
previous Tuesday had been sent to the High Commis- 
sioners in Constantinople for transmission to the 
Turkish Governmert.” The text of the reply was 
made public in London on April 1. The New York 
“Times” correspondent cabled that “it breathes a 
spirit of concession in the interest of peace. Sur- 
prise is expressed that Ismet should have reopened 
various questions which he had previously accepted 
as closed, and that he should have inserted among 
his counter proposals several articles raising new 
points.” He added that “nevertheless, in their ear- 
nest desire to expedite a just and lasting peace with 
Turkey, the Allies express their readiness to discuss 
the various points raised in Ismet’s note and the 
counter proposals annexed to it, ‘without prejudice, 
of course, to the liberty of the decisions which they 
may reach as the result of this discussion, and with 
the exception, moreover, of any proposal not put for- 
-ward in your note of Feb. 4 which might involve any 
substantial modification of the territorial provisions 
agreed upon.’” According to the “Times” corre- 
spondent also, “one point which the Allies wish to 
make clear, however, is that they cannot consent to 





the proposal of the detachment of the economic 
clauses from the treaty. The note declares that if the 
Allies have expressed their readiness to discuss Is- 
met’s counter proposals it must be on the distinct un- 
derstanding that these discussions shall also be re- 
opened on the economic clauses. The Allies believe it 
should be possible by mutual concessions to reach an 
agreement on these clauses.” Word came from An- 
gora on Monday afternoon that “the Turkish Na- 
tional Assembly has voted to dissolve. New elections 
will be held in two months.” It was explained that 
“the dissolution proposal was a Government motion 
and its adoption is regarded as having strengthened 
the position of Mustapha Kemal Pasha at this june- 
ture.” Announcement was made that “the present 
Assembly will continue to function until the elec- 
tions are held. The peace negotiations meanwhile 
will proceed.” In a dispatch from Constantinople 
the same afternoon the assertion was made that 
‘menace of war in the Near East was further averted 
to-day when Turkey accepted terms of an Allied note 
and agreed to resume the Lausanne peace conference 
on April 15. On April 4 the Paris representative of 
the Associated Press cabled that “the American Em- 
bassy here has received no instructions regarding 
participation by the United States in the forthcom- 
ing Near East conference at Lausanne, although 
there is no doubt that America, as before, will be in- 
vited to attend.” It was added that “Joseph C. 
Grew, American Minister to Switzerland, will prob- 
ably attend the negotiations as an observer whether 
Ambassador Child goes from Rome or not. F. La- 
mont Belin, attached to the American Embassy here, 
is also expected to attend.” 





Disclosure in the British Treasury statement of a 
surplus for the fiscal year ended Mar. 31 of £101,515,- 
848 naturally led the people to hope for a reduction 
in taxes during the new fiscal period. It was soon 
pointed out by experts, however, “that the surplus 
resulting from financial transactions of one year 
must by law be used for reducing the nation’s debt 
liabilities. It cannot be carried forward to assist the 
revenue of the following year unless a special Act of 
Parliament is passed.” It was further explained in 
a London cablegram to the New York “Herald” that, 
“as regards last year’s £101,000,000 surplus the 
Treasury returns show this was due mainly to econ- 
omies in expenditure—or to the operation of the axe 
—and only in a relatively small degree to an under- 
estimate of revenue. The actual! figures of the reve- 
nue and expenditure, respectively, are £914,012,452 
and £812,496,604. Sir Robert Horne’s estimate in in- 
troducing his budget a year ago was revenue, £910,- 
775,000; expenditure, £910,069,000.” On the other 
hand, the correspondent observed that “anyway, the 
financial position which the Treasury returns exhibit 
encourages the hope that the Chancellor of the Ex- 
chequer will be able to announce some taxation relief 
and authoritative opinion is strongly in favor of a 
reduction of the income tax by at least sixpence on 
the pound.” Stanley Baldwin, Chancellor of the 
Exchequer, will introduce his first budget in Parlia- 
ment within a little more than a week. It will be 
awaited with special interest in Great Britain. 





No change has been noted in official discount rates 
in leading European centres from 12% in Berlin; 
514% in Belgium and Madrid; 5% in France, Den- 
mark and Norway; 414% in Sweden; 4% in Holland, 
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and 3% in London and Switzerland. In London the 


open market discount rates were a shade firmer 
for a time, advancing to 214@ 2 5-16% for short bills, 
but receding to 17%4@21% yesterday. This com- 
pares with 21,4@2 3-16% a week ago. Three months’ 
bills closed at 214 (m2 5.16%, (‘all money dropped to 
2%, against oY, %, the week previous, but closed un- 
changed for the week. Open market discounts at 
Paris are given as 444%, unchanged, but at Switzer- 
land there has been a lowering to 114%, against 
1144@1°,% quoted during recent weeks. 

Another small decline in gold was shown by the 
Bank of England in its statement for the week end- 
ing April 5, amounting to £3,608. As against this, 
however, note circulation was reduced £541,000, and 
total reserve increased £357,000. Moreover, 
the proportion of reserve to liabilities advanced to 
18.22%, as compared with 17.19% last week, 16°.% 
last year and 1214% in 1921. There were again 
marked changes in the deposit items. Public depos- 
its were reduced £13,065,000, while “other” deposits 
gained £7,446,000. Loans on Government securities 
expanded £240,000, but loans on other securities 
showed a contraction of £6,797,000. Gold holdings 
aggregate £127,501,554, which compares with £128,- 
$79,159 in 1922 and £128,548,348 the year before. To- 
tal reserve amounts to £25,152,000, as against £24,- 

432,169 last year and £17 582,933 in 1921. Note eir- 
culation is £122,795,000, against £122,896,990 and 
£129,215,415 one and two years ago, respectively, 
while loans stand at £73,016,000, in comparison with 
LS80,578,029 last year and £114,146,552 in 1921. Clear- 
ings through the London banks for the week were 
£676,851,000, comparing with £766,701,000 last week 
and £960,408,000 a year ago. The Bank’s minimum 
discount rate remains at 3%, unchanged. We ap- 
pend herewith comparisons of the principal items of 
the Bank of England returns for a series of years: 


hence, 


BANK OF ENGLAND'S COMPARATIVE 
1923. 1922. 1921. 1920. i919 
April 4 April 5 April 6 April 7 April 9. 
£ £ L £ £ 
122,795,000 122,896,900 129,215,415 106,810,610 74,957,470 
24,162,905 21,495,402 24,978,473 30,309,462 
122,365,328 124,211,608 133,708,245 116,292,052 
59,399,059 31,698,221 59,049,103 58,031,144 
80,378,029 114,146,552 93,550,299 77,623,997 
24,432,169 17,582,933 23,784,273 28,582,098 
128 879,159 128,348,348 112,144,883 85,089,568 


STATEMENT 


Circulation - . 
Public deposits ’ , 
Other deposits 203 ,472 ,000 
Govt. securities.... 48,595,000 
Other securities_... 73,016,000 
Reserve notes & coin 23,152,000 
Coin and bullion. _.127,501,554 
Proportion of reserve 

to liabilities. _- 
Bank rate___. 


18.22% 
3% 


16.63% 
44% 


12.13% 
7% 


15% 19.50% 


6% 5% 


The Bank of France in its weekly statement shows 
a further small gain of 82,900 francs in the gold item 
this week. The Bank’s gold holdings, therefore, now 


aggregate 5,536,335,125 franes, comparing with 
9,026,224 ,931 franes at this time last year and with 
),004 629,290 francs the year before; of these amounts 
1,864 344,927 francs were held abroad in 1923 and 
| 948 367,056 francs in both 1922 and 1921. During 
the week silver increased 186,000 frances, bills dis- 
counted increased 441,061,000 francs, advances rose 
26,689,000 frances and general deposits were aug- 
mented by 331,832,000 francs. Treasury deposits, 
on the other hand, fell off 7,223,000. Note circula- 
tion registered the large expansion of 637,013,000 
francs, bringing the total outstanding up to 37,824,- 
852,000 frances, which contrasts with 36,153,385,175 
franes on the corresponding date last year and with 
38 695,618,305 francs in 1921. Just prior to the out- 
break of war in 1914 the amount was only 6,683,184,- 
785 francs. Comparisons of the various items in 
this week’s return with the statementor last week and 





corresponding dates in both 1922and 1921 are as fol- 


lows: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes Status as of——— 
for Week. April 6 1922. April 7 1921. 
Prancs. Francs. Francs. 
82,900 3,671,990,198 3,577,857,875 3,556,262 ,234 
No change ] 864, 344, 927 1,948,367 ,056 1,948,367,056 


82. 900 536,3 5, 125 5,526 224,931 

186 ,0O0 "991, 436, 400 282,154,102 
441,061,000 3,125,969,000 2,655,124,950 
26,689,000 2,099,341,000 2,415,787,641 
637,013,000 37,824,852,000 36,153,385,178 
7,223,000 18,164,000 19,741,844 
331,832,000 2,372,434,000 2,091,372,502 





April 5 1923. 
Gold Holdings Francs. 
In France. 


Abroad. 


Inc. 





§ 504 629,290 
267 958,932 
2,801,339 ,367 
2,243 ,261,468 
38,695,618 305 
75,887,157 
3,055,180,932 


Total 
Silver ; 
Bills discounted _.- 
Advances _. Inc. 
Note circulation. _Inc. 
Treasury deposits. Dec. 
General deposits. _Inc. 


Inc. 
Inc. 
Inc 


The Imperial Bank of Germany in its statement 
for the week of Mar. 23 touched a new high note and 
revealed the largest increase in note circulation as 
yet recorded, namely 683,123,458,000 marks, thus 
outstripping the previous high record of 450,831,300,- 
000 marks on Feb. 23, and bringing the colossal total 
of outstanding obligations up to 4,955,654,872,000 
marks. At this rate the expansion of notes would be 
about 112,000,000,000 marks daily. The addition 
was apparently made necessary by the heavy dis- 
counting of discounts and porary * bya which 
showed an increase for the week of 528,720,751,000 
marks. Total note circulation a year ago stood at 
121,521,979,000 marks, and in 1921 at 67,484,755,000 
marks. Treasury and loan association notes in- 
creased 200,591,404,000 marks, bills of exchange and 
checks 181,370,441,000 marks, other assets 100,260,- 
054,000 marks and other liabilities 39,845,527,000 
marks. Notes of other banks increased 15,028,000 
marks and investments 148,661,000 marks. There 
was a decline of 8,747,588,000 marks in advances and 
an increase of 282,111,015,000 marks in deposits. To- 
tal coin and bullion increased 2,721,249,000 marks, 
but gold declined nominally 2,000 marks, to 1,004,- 
830,000 marks, as COMpRTES with 996,877,000 marks 
last year and 1,091,523,000 marks in 1921. The 
Reichsbank is said to have increased its gold holdings 
in foreign issuing banks in Switzerland 100,000,000 
marks. 

The Federal Reserve Bank statement, issued on 
Thursday afternoon, indicated a curtailment in re- 
discounting operations at New York, but an increase 
elsewhere. For the System as a whole there was a 
gain of $6,000,000, nearly all of which went to the 
New York bank—that institution reporting an in- 
crease of $5,000,000. The combined statement showed 
a contraction in the discounting of Government pa- 
per, but increases in “all other” and in open market 
purchases, with the net result an addition to the bill 
holdings of $839,000. Deposits increased $12,000,- 
000. At New York, rediscounts of all classes of paper | 
were, as already stated, materially reduced, and 
total bill holdings declined $25,000,000, to $238, 064,- 
000. Earning assets declined $51,000,000 and de- 
posits $22,000,000. Note circulation increased more 
than $8,000,000, representing the requirements en- 
taled by April 1 settlements. Member banks’ reserve 
accounts were expanded $25,000,000 nationally to 
$1,894,000,000, but at the local bank there was a de- 
crease of $18,000,000, to $690,000,000. As these 
changes to some extent offset each other, reserve ra- 
tios remained without important alteration. For 
the group there was a decline of 0.5%, to 75.0%, 
while at New York a gain of 1.2%, to 83.0% was | 
shown. 





Saturday’s statement of New York Clearing House 
banks and trust companies reflected the large finan- 
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cial transactions incident to the month-end and re-| 


corded an increase in loans, discounts, etc., of no 
less than $81,412,000. Net demand deposits were ex- 
panded $45,484,000, to $38,783,615,000, which is exclu- 
sive of $128,032,000 in Government deposits. Time 
deposits, however, remained almost stationary, gain- 
ing only $800,000, to $482,588,000. Cash in own 
vaults of members of the Federal Reserve Bank was 
reduced $290,000, to $50,110,000 (not counted as re- 
serve). Reserves of State banks and trust com- 
panies in own vaults declined $98,000, but reserves 
kept in other depositories by these institutions 
gained $197,000. Member banks increased their re- 
serve at the Reserve bank $5,226,000. This, however, 
only partially offset the sharp expansion in deposits 
and the result was a reduction in surplus reserve of 
$656,960; thus leaving a total of excess reserves of 
$4,899,500, in comparison with $5,556,460 a week 
earlier. The above figures for surplus reserves are 
based on 15% reserves above legal requirements for 
member banks of the Federal Reserve System, but do 
not include cash in own vaults amounting to $50,- 
110,000 held by these banks on Saturday last. 





The local money market experienced an abrupt 
change this week. Rates for call loans continued 
firm during the early part of the period, but in the 
latter half there was a rapid decline, a 4% rate being 
reached. The usual explanations were forthcoming, 
namely, the return of funds to customary channels, 
following the April 1 disbursements, and a surprisingly 
large inflow of money from interior points. The 
latter certainly was surprising, in view of all that 
had been said of the steadily increasing demands 
to finance seasonal activities in the agricultural 
districts, and the expansion in practically every 
branch of industry and trade. No matter where it 
came from, the fact was the supply was in excess of 
the demand. If considerable outside money was 
brought into this market, it 1s reasonable to assume 
that it will not stay here long if the rate for call loans 
continues to range from 414 to 4%. Certainly a 
higher rate can be obtained in the leading industrial 
and mercantilé centres throughout the country. 
Time money was easier also. The point was stressed 
again by various authorities that, although the loans 
of the country are placed at $30,000,000,000, and 
brokers’ loans at $1,850,000,000, the member banks 
have been able to meet all demands for funds without 
calling upon the Federal Reserve banks to any great 
extent. The optimistic imterviews of Secretaries 
Hoover and Mellon with respect to trade and credit 
in this country could not fail to exert a favorable 
influence in many directions. 

As regards money rates in detail, call funds have 
been easier, as stated, and ranged at 4@5%%. 
Last week the range was 5@6%. Monday a high 
figure of 6% was touched, although renewals were 
put through at 544%, which was the low. On 
Tuesday the renewal basis was still 54%, but 
this was the highest, while the low declined to 
416%. Increased ease developed on Wednesday, 
so that the minimum quotation was 4%, the high 
5%, and 5% the ruling rate. Thursday’s range 
was 4@4144%, and 44%% for renewals. There 
was no range on Friday, 44%% being the only rate 
quoted and the high, low and ruling level for the 
day. The quotations given apply to mixed col. 
lateral and all-industrial loans without differentia- 








tion. In time money a rather firmer tone was 
noted, with th result that fixed-date funds for all 
maturities from sixty days to six months are now 
quoted at 54%, against 5144@5%% last week. 
Late in the week a few loans for thirty days were 
made at 514%. Offerings were larger, but as the 
demand continued limited, trading was light. 

Commercial paper has been in good demand, but 
as the supply of choice names has not been large, 
transactions in the aggregate were only moderate. 
Country banks furnished most of the business. 
Sixty and ninety days’ endorsed bills receivable 
and six months’ names of choice character continue 
at 5@514%, unchanged, with names not so well 
known at 544%. 

Banks’ and bankers’ acceptances continue to 
rule at the levels previously current. Prime paper 
has been in better demand and has figured for 
a larger turnover than for some little time, owing 
to the relaxation in the call market. Inquiries 
were noted from local and out-of-town institutions 
alike. For call loans against bankers’ acceptances, 
the posted rate of the American Acceptance Council 
has been lowered to 4%, against 5% a week ago. 
The Acceptance Council makes the discount rates 
on prime bankers’ acceptances eligible for purchase 
by the Federal Reserve banks 444% bid and 4% 
asked for bills running for 30 to 90 days, 444% 
bid and 4% asked for 120 days and 44%% bid and 
41442 asked for bills running for 150 days. Open 
market quotations follow: 


SPOT DELIVERY. 
90 Days. 60 Days. 
Prime eligible bills 4K @4 44,@4 


FOR DELIVERY WITHIN THIRTY DAYS. 
Eligible member banks 
Eligible non-member banks 


30 Days. 
4l44a4 





On. April 5 the establishment by the I[ederal 
Reserve Bank of St. Louis of a 444% rediscount rate 
for agricultural and livestock paper maturing be- 
tween six and nine months was approved by the 
Federal Reserve Board. Both the Federal Reserve 
banks of San Francisco and Atlanta were recently 
authorized to establish a similar rate for paper of 
this kind and maturity, as has already been noted 
in these columns. With the adoption of this new 
rate the Board has revised the form of its table of 
discount rates, and the new schedule, showing the 
rates in effect for the various classes of paper at the 
different Reserve banks is as follows: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 
APRIL 6 1923. 





Paper Maturing— 
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*Including bankers’ acceptances drawn for an agricultural purpose and secured 


by warehouse receipts, &c. 





The sterling exchange market has experienced 
another quiet and uneventful week, with the volume 
of business small and price fluctuations narrow. As 
a matter of fact there has been no appreciable change 





THE CHRONICLE 


[Vou. 116. 





Scene —- 











in the foreign exchange situation as a whole, so 
that the day-to-day movements are for the most 
part meaningless and devoid of especial significance. 
In the early dealings traders here were handicapped 
by observance of the Easter Monday holiday abroad. 
Much of the time the market was at a complete 
standstill and quotations little better than nominal. 
With the resumption of business on Tuesday, cable 
rates from London came lower and, as usual, the 
local market responded by fractional declines that 
carried demand bills down from 4 6734 to 4 66%. 
Later on, there was a partial rally and the close 
was at 4 66 11-16. 

In line with the general policy of inactivity which 
has been so noticeable a factor during recent weeks, 
dealers continue to refrain from taking any definite 
position in the market and sterling was again in 
neglect, with attention still centred chiefly upon 
developments in the Continental exchanges. While 
the decline in sterling values was confined to a few 


points, it aroused comment in some quarters and | 


is variously attributed to larger offerings of com- 
mercial bills, also efforts by London to accumulate 
American dollars. British bond purchases in this 
market figured in the week’s dealings and are said 
to be due to the pronounced ease in monetary con- 
ditions prevailing at the British centre, which 
provide an incentive to place funds elsewhere where 
returns are more attractive. Expectation of in- 
creased industrial activity in England, which will 
involve large importations of raw materials, likewise 
tended to increase the offering of sterling bills. 
Not a few bankers, however, insist that sterling 
prices are being well maintained, all things con- 
sidered, and that with the advent of ‘‘good news’’ 


concerning the European political situation, sterling 


would be due for another rise. Advices that the 
Turks had agreed to the Allied note and that the 
Lausanne conference would be resumed, made a 
favorable impression. 

Referring to the day-to-day rates, sterling ex- 
change on Saturday last was easier and demand 
declined to 4 67144@4 675%, cable transfers to 
4 67°94 @4 67% and sixty days to 4 6524@4 65%; 
the volume of business was hght. On Monday 
trading was almost at a standstill owing to observ- 
ance of Easter Monday as a holiday abroad; quota- 
tions were steady and practically unchanged with 
demand at 4 6714@é4 6734, cable transfers at 4 6734 
(4 68 and sixty days at 4 6534@4 655%. Weakness 
developed on Tuesday, largely on lower London 
cables and foreign selling and prices receded to 
4 66 9-16@4 6744 for demand, 4 66 13-16@4 67% 
for cable transfers and 4 64 7-16@4 651% for sixty 
days; a slightly larger turnover was reported, but 
the market was not active. Wednesday trading 
was again dull and listless with a further lowering 
in rates of about 5<c., so that demand ranged at 
4 6614@4 66 11-16, cable transfers at 4 6634@ 
4 66 15-16 and sixty days at 4 64@4 64 9-16. No 
increase in activity was noted on Thursday, but the 
undertone was a trifle firmer; the day’s quotations 
were 4 6614@4 66°4 for demand, 4 6634 @4 67 for 
cable transfers and 4 643g@4 645 for sixty days. 
On Friday the market was quiet, with demand at 
4 66144@4 66%, cable transfers at 4 6634@4 671% 
and sixty days at 4 6424@4 6434. Closing quota- 
tions were 4 64 9-16 for sixty days, 4 66 11-16 for de- 
mand and 4 66 15-16 for cable transfers. Commercial 
sight finished at 4 66 5-16, sixty days at 4 63 9-16, 





| ninety days at 462 11-16, documents for payment 


(sixty days) at 4 64 1-16 and seven-day grain bills at 
465 11-16. Cotton and grain for payment closed 
at 4 66 5-16. 

So far as could be learned no gold was engaged 
either for export or import. 





Irregular weakness featured trading in the Con- 
tinental exchanges, with French francs still attraeting 
a maximum of attention. While movements in 
this particular currency were less violent than a 
week ago, sudden sharp advances and declines 
continued to follow each other in quick succession, 


with the result that Paris eheeks moved up to 
6.591% in the initial transactions, suffered a slump 


to 6.4414, then shot up 20 points to 6.661%; only 
to lose part of the gain and finish at 6.64; all on 
comparatively light trading, so far as local dealers 
are concerned. Selling on the part of foreign 
holders figured in the dealings while speculative 
operations, also of foreign origin, were responsible 
for no small measure of the gyrations. Belgian 
currency as usual moved in sympathy. Reichs- 
marks continue sluggish, having ruled between 
0.0048 and 0.00461%. Italian lire, on the other 
hand, gave a good account of themselves and the 
quotation ruled at a fraction above 5.00 for checks 
on improved trade and political conditions in that 
country, until the extreme close when there was 
a slight recession. Greek exchange likewise im- 
proved, owing to a recent decision by the Inter- 
national Commission in charge of Greek finanees to 
raise the rate of interest paid on Greek bonds, 
which brought about an increase in the price of 
these bonds and in turn strength in exchange. The 
whole market, of course, may be said to be still 
awaiting developments in the Ruhr and operators 
everywhere regard the present European situation 
as too uncertain to admit of extensive new com- 
mitments. Opinion as to when a settlement may 
be expected is much mixed—some claiming that 
it may be weeks or months before France and 
Germany come to terms, while there are others who 
intimate that an understanding might be reached 
at almost any time. It is reported that France is 
gradually but irresistibly tightening her grip upon 
the occupied provinces and that it seems only a 
matter of time before Germany’s industrial mag- 
nates will be compelled to bring sufficient pressure 
to bear upon the German Government to compel 
an adju tment of the reparations queston. Herr 
Stinn ss interviews with foreign representatives 
have attracted considerable attent.on. Recent failure 
to iloat an internal loan in Germany was attributed 
to a waning of confidence in Germany’s ability to 
hold out in its s‘ruggle with the Allied Powers. 
At the same tme, weakness in French ex hange 
may be said to be due to anxiety over the enormous 
costs of France’s enforced policing of the Ruhr 
Basin and increasing uncertainty as to when financial 
benefit. will be reaped. 

The London check rate on Paris finished at 
70.57, compared with 70.70 a week ago. In New 
York sight bills on the French centre closed at 
6.64 1-16, against 6.61; cable transfers at 6.6144, 
against 6.62; commercial sight at 6.5814, against 6.59, 
and commercial sixty days at 6.5514, against 6.56 last 
week. Closing quotations for Antwerp francs were 
5.69 for checks and 5.70 for cable remittances. 
Last week the close was 5.70% and 5.71%. Reichs- 
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marks finished at 0.004754 for both checks and 
cable transfers, as against 0.0046% the previous 
week. Austrian kronen, which remain practically 
stationary, closed at 0.001414, unchanged from 
Friday of last week. Lire finished the week at 
4.9614 for bankers’ sight bills and 4.97% for cable 
transfers. This compares with 5.01% and 5.02% 
a week ago. Exchange on Czechoslovakia closed 
at 2.98%, against 2.9714; on Bucharest at 0.4734, 
against 0.4814; on Poland at 0.002314, against 
0.0025, and on Finland at 2.72%, against 2.77% 
the preceding week. Greek drachma finished at 
1.21 for checks and 1.22 for cable transfers, 
as compared with 1.13% and 1.18% last week. 





In the former neutral exchanges movements 
closely paralleled those in sterling and the other 
Continental currencies; although changes were less 
pronounced. Business was light and rate variations 
usually insignificant. Reaction in guilders attracted 
some attention owing to the recent sharp rise and 
was explained as partly the result of uneasiness 
over the reported great increase in German holdings 
of Dutch assets. It is claimed that in the event 
of important changes in European political con- 
ditions, enforced disposals of these holdings might 
easily have a bad effect upon Holland’s finances. 
Swiss exchange, also the Scandinavian exchanges, 
were steady at about previous levels. Spanish 
pesetas were easier, partly on less favorable political 


conditions in Spain and unrest in Morocco. 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
MARCH 31 1923 TO APRIL 6 1923, INCLUSIVE. 


















































Noon Buying Rate for Cable Transfers in New York. 
Value in United States Money. 
Country and Monetary Unt. 
Mar.31.| April2.| Arpil3. | Asre ¢. Apri 5. |April6. 
EUROPE— $ $ $ $ Oe 
Austria, krone._......_-- .000014; .000014| .000014; .000014) .000014!| .000014 
Belgium, franc... -. .0573 0572 .0562 .0559 .0566 .0571 
Bulgaria, lev_....._....- -008086; .008093) .008443) .007814| .007586 .007729 
Czechoslovakia, a eeu .029703| .029703) .029708) .029715| .029766| .029855 
Denmark, krone___....-- 1914 1915 .1909 1907 1908 | .1907 
England, Bem) sterling..|4.6769 |4.6786 (4.6694 (4.6675 (4.6679 (4.6685 
Finland, markka._...._.-. .027467| .027469) .027439; .027422| .027344 .027289 
France, franc......-..... 0666 | .0665 | .0655 | 0649 | .0656 | .0662 
Germany, reichsmark.__.}| .000047; .000048 .000047) .000047| .000047, .000047 
Greece, drachma.__.._ -- .011489 011478) 011489, .011544) .011783, .01185 
Holland, guilder__....__- 3936 3937 | .3934 | 3930 3930 =| 3930 
Hungary, krone... ...- 000233) 000233) 000236) .000234) .000237; .000234 
ng TS a 0502 0502 | .0498 | .0501 | .0498 0498 
Norway, krone_________- 1806 | 1807 | .1805 | .1808 | 1810 | .1807 
Poland, mark._._.__._-_- 000024, .000024; .000025 .000024) .000024) .000024 
Portugal, escudo._......- 0488 | .0487 | .0493 | .0495 | .0493 .0477 
Rumania, leu___...-..-.- | 00485 | .004858) .004853|) .004825) .004810 .004767 
i) Ps cocsesnenne 1536 | .1536 | 1534 | .1530 | 1531 | .1531 
Sweden, krona.____._...-- .2661 | .2660 .2659 | 2659 | .2658 2658 
Switzerland, franc._.....} .1848 | .1848 | .1847 1843 | .1842 1838 
Yugoslavia, dinar -.....-| .010255, .010225, .01006 | .01001 | 010045 .01008 
ASIA— 
China, Chefoo Ee .7967 | .7967 | .7829 7750 | .7692 7575 
Hankow tael_____| .7871 | .7871 .7746 .7692 | .7642 7525 
‘* $hanghai tael__ __- .7641 | .7638 7602 7541 .7454 7395 
*  Tientsin tael_____- .7975 7975 .7888 7804 .7763 7646 
Hongkong dollar__| .5627 5615 5591 5556 .5498 5448 
Mexican dollar. 5533 0523 | .5492 5438 .5406 5352 
Tientsin or Peiyang | | 
De - .c camee | .5583 5583 | .5571 5483 | .5496 5433 
* Yuan dollar.....- | 5567 | .5567 | .5563 | .5525 | .5488 5450 
India, rupee._._........-| .3143 3142 | .3140 3137 | .3137 3136 
| 4858 | 4858 | .4861 | .4860 | .4862 4856 
Singapore (S. S.) dollar 5492 5492 | .5492 | .5458 | .5483 5467 
NORTH AMERICA— | ad | | | 
Canada, dollar.......--.- | 982180) .982111, .981944 .981486| .981333 .981319 
Cuba, pesgo..............| -99975 |1.00 (1.00 | 99875" .999875 1.00 
Mexico, peso_._....___-.-/| .485833) .48625 | .484375 .485313) .485625 .484531 
Newfoundland, dollar __-_- | .979688 .979922 .979844 .979375 .979063 .979063 
SOUTH AMERICA— | | | | | | 
Argentina, peso (gold)__._| -.8386 8377 8376 | .8347 | .8368 8351 
Brazil, milreis..._._______ 1079 | .1070 | .1054 | .1017 | .1034 1039 
Chile, peso (paper)-_-.-..--.- | 1285 | .1278 1257 | .1243 | .1246 1246 
Uruguay, peso._____- __.-' £8487 | .8480 | .8467 | .8456 | .8431 | .8392 
Bankers’ sight on Amsterdam closed at 39.21, 
° cs ; © ‘ ° ©" . 
against 39.34; cable transfers at 39.30, against 39.48; 


commercial sight at 39.16, against 39.29, and com- 
mercial sixty days at 38.85, against 38.98 a week 
ago. Swiss francs finished at 18.35 for bankers’ 
sight bills and 18.36 for cable transfers, compared 
with 18.47 and 18.48 last week. Copenhagen checks 
closed at 19.01 and cable transfers at 19.05, against 
19.16 and 19.20. Checks on Sweden finished at 
26.53% and cable transfers at 26.57%, against 26.59 
and 26.63, while checks on Norway closed at 18.02 and 
cable transfers at 18.06, against 18.06 and 18.10 the 


ee ee ee 


week previous. Spanish pesetas finished the week 
at 15.30 for checks and 15.31 for cable remittances. 
Last week the close was 15.38 and 15.39. 

In South American quotations very little change 
has taken place. Argentine exchange was easier at 
36.85 for checks and 36.95 for cable transfers, against 
37 and 371% last week, while Brazil checks dropped 
to 10.60 and cable transfers to 10.65, compared 
with 10.90 and 10.95 a week ago. Prospects of 
increased currency, insufficient gold reserves and an 
unfavorable trade balance are given as reasons for 
the recent slump in Brazilian milreis. Chilean ex- 
change was steady at 13, against 131%, with Peru 
at 4 29, unchanged. 

Far Eastern exchange opened strong but later 
receded on announcement by the U. 8. Treasury that 
the Government’s silver requirements under the 
Pittman Act would be completed by July 1, whereas 
it had been supposed silver purchases on that account 
would continue until the end of the year. Hong. 
Kong, after advancing to 57%, reacted and closed at 
5434 @55; Shanghai moved up to 7 (172, then finished 
at 74144@7424; Yokohama is 4824@48% (unchanged) ; 
Manila. 50! “UG 5014 (unchanged); Sanibs, 55@ 
5514 (unch anged); Bombay, 31°4@32 (unchanged), 
and Calcutta, 314%.@32, against 32@32. 





The New York Clearing House banks in their 
operations with interior banking institutions have 
gained $2,746,611 net in cash as a result of the cur- 
rency movements for the week ending April 5. 
Their receipts from the interior have aggregated 
$4,492,611, while the shipments have reached $1,746,- 
000, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 





INSTITUTIONS. 
Into Out of Gain or Loss 
Week ending April 5 Banks. Banks. to Banks. 





Banks’ interior movement_________. | 


$1,746,C00'Gain $2,746,611 


As the Sub-Treasury was taken over by the Ied- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


$4,492,611) 





DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 
































Saturday,| Monday, | Tuesday, |\Wednesd’y,| Thursday,,| Friday, Aggregate 
Mar. 31.\| April 2. April 3. April 4. April 5. April 6. Jor Week. 
$ $ $ a $ $s $ 
42 ,000 ,0090169 ,000 ,000 53 ,000 ,000'64 ,000,000' 59 ,000 ,000| 71,000 ,000/ Cr. 358,000,000 








Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System’s par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the Clearing 
House institutions, as onlv the items payable in New York City are represented 
in the daily balances. The large volume of checks on institutions located outside 
of New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 





The following table indicates the amount of bul- 
lion in the principal European banks: 

















a April 5 1923. April 6 1922. 
Banks of——— wane nr 
: Gold. | Silver. | Total. G old. Silver. | Tota i. 
| £ £ | £ £ : 
England __'127,501,554 127,501,554 128,879,159 128, $79, 159 


France a. 


146 679,608 


11 640, 000 1 58,319,608,143,114,315 


11, 280, 000 1 54,394,315 


Germany . 50,110,130, 3,429,340 53 (539,470 49 843 ,830 886,700 50,730,530 
Aus.-Hun.' 10,944,000 2,369,000 1 3,313,000 10,944,000 2,369,000 13,313,000 
Spain. ._- 101,018,000 26,329,000 127 ,347 ,000 100,817,000 25,466,000 126,283,000 
Italy...__.| 35,399,000, 3,033,000 38,432,000 34,308,000 2,998,000 37,306,000 
Netherl’'d. 48,483,000 595,000 49,078 ,000 50,496 ,000 490,000 50,986,000 
Nat. Belg. 10,757,000 = 2,359,000 13,116,000, 10,664,000 1,612,000 12,276,000 


Switzerl’d_ 


21,313,000 


4,238,000 





25,551,000, 21,985 


,000. 


26,305,000 








4,320,000 
Sweden...’ 15,205,000 ______-- 15,205,000, 15,243,000, _____.__| 15,243,000 
Denmark _| 12,681,000, 245,000 12,926,000, 12,685,000 233,000 12,918,000 
Norway. --! 8,115,000, wines 8,115, 000 8,183 000; abet pin | 8,183,000 
Total week 588,206,292 54,237,340 642,443,632: 587,162,304 49,654,700 636,817,004 


Prev . week 588 396,484) 54,005,190642,401 ,674 586,871,546 


49 ,578 ,000 636 ,449 ,546 





a Gold holdings of the Bank of France this year are exclusive of £74,573,797 hel» 
abroad. 
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THE BUSINESS REVIVAL—AGRICULTURE | 


PERENNIAL. 

With the advent of spring, when Nature’s resur- 
gent forces fill the land with leaf and bloom and the 
presage of harvest, the United States is experiencing 
an unmistakable business revival. It is man’s un- 
dying energy that springs to life to furnish forth the 
thrill of production and the joy of plenitude: At 
such a time, who shall doubt that acquisition and 
profit are spurs to a consummation of undoubted 
good? Who shall say that the natural laws of trade 
are not consonant with a divine ordering? None 
fails to note, with the increase of industry, a renewal 
in himself of purpose and pride. For the long leth- 
argy and doubt are disappearing; and when the 
“signs of the times” are good, there is springing hope 
and strengthening confidence; there is in activity a 
chance for every man. 

Steel and iron—a demand that tests the capacity 
to supply—railroads ordering in almost unprece- 
dented quantities, and structural steel unable to fill 
its orders! Cotton and woolen mills advancing 
wages to induce a labor supply sufficient to carry on! 
Lumber mounting in price because of building per- 
mits that threaten to more than fill the delayed needs 
of ever-congesting populations. There remain the 
cereals—the crops——and while there has been some 
winter damage, the acreage is large, and the pros- 
pects fair. Perish the word—but there should come 
with all this a “psychologic” change. Emulation 
should now work full time; and enthusiasm 
arouse initiative to new and_ profitable’ en- 
deavor. It may well be that we are now 
pist the worst of our troubles and that the best is 
soon to come. 

What caused this revival? Is it the untangling 
of European affairs? We can “ardly think so; there 
is great unrest, almost war, in the stricken areas. Is 
it the legislative grist ground out by the last Con- 
gress? This cannot be, since the laws have scarcely 
commenced to operate. What then? The main rea- 
son lies in what we often term “the settling processes 
of time.” Every year that we are removed from the 
devastation and debts of the war brings us nearer to 
economic “normalcy.” Every year brings us our 
fundamental income from agriculture—nearly a bil- 
lion bushels of wheat, about three billions of corn, 
ten to fifteen million bales of cotton, the fruitage of 
orchards innumerable, the growth of live stock, prod- 
ucts of the forest—a splendid annual heritage. All 
these exchange for manufactures, and the result is 
trade—and more trade. 

Our own territory is so vast that we enjoy a pros- 
perity inseparable from the rich domain. We pro- 
duced during the war, but much of it was poured into 
the maw of immediate destruction. Intangible bene- 
fits from a conflict for liberty and peace may be 
great and abiding (or the reverse) ; but the material 
side of toil and sustenance cannot be avoided. : These 
crops have been “bumper” ones since the armistice. 
They have exchanged for mechanical labor at high 
prices. The farmers have suffered. They still are 
ground between the upper and nether millstones of 
the unavoidable. But year by year, as this perennial 
agriculture draws forth manufacture, the equability 
of exchange, the revival of trade, goes on, and in- 
creases. The waste of war brought hard and killing 


taxes, but these may the better be borne with every 
vear of the increase. 





Now, in seeking causes of resuscitation of trade 
we perceive that there has been original life in it all 
the time. But where, under present world-condi- 
tions, would our internal trade be if we did not have 
primal agriculture to pay for domestic manufacture. 
Granting that we have the raw material, min- 
ing, agriculture and manufacture will consume the 
energies of a people—will be in equilibrium—when 
there is abundant capital and credit to fully organ- 
ize and energize each. There is an element, we may 
name it the genius of a people, to be considered ; and 
more vital yet, there is transportation. Invention is 
indigenous—the very machinery of agriculture is 
proof. There is initiative—the vast system of steam 
roads is proof. The war gave a hectic and short-lived 
stimulus to agriculture. It turned constructive 
manufacture to destructive. It disordered and de- 
pressed railroads. 

Thus, equilibrium was broken—that has been for 
the years since the armistice slowly reasserting it- 
self. But territory, and people, and the natural de- 
votion to production and exchange, are original ele 
ments of the business situation that reasserted them- 
selves slowly but surely—and now reassure a con- 
tinuance despite obstacles and interferences. Not- 
withstanding, there is a popular impression that 
credit and money, forms of capital, to be sure, have 
been the causes of depression on the one hand and 
prosperity on the other. And because of this fallacy 
there has been hasty criticism of the Federal Reserve 
Board over its rate-making control, together with 
drives upon Congress to grant special credit facili- 
ties direct from the Government to the farmer, or to 
agriculture. Yet the fact that we now witness a 
business revival is proof that these influences, how- 
ever weak or strong they may be, have noc prevented 
a return to a condition of trade activity which prom- 
ises well for the future. 

Not so-called inflation or deflation are themselves 
causes. They are symptoms, or, more properly, ef- 
fects. And in view of the fact that there is already 
beginning to be heard a complaint that at the very 
time when “the outlook is good” the “Federal Re- 
serve Board is beginning to raise the discount rates 
of the Federal Reserve banks” it is well to go deeper 
in our search for causes ; and to realize that the quick 
resumption (it is this in comparison to the recovery 
of other countries) is due to the untiring energy of 
the people, their devotion to toil and trade, their 
genius for initiative, invention and enterprise, to- 
gether with inherent capabilities of our abundant 
territory in agriculture, mining and manufacture. 
We do need, and we partially possess, a liberal Gov- 
ernment and uniform laws, that admit the flowering 
of these elements into increasing production and 
accelerating trade momentum. 

The lesson we deduce is that we need only go for- 
ward with confidence and zeal to reap the rich re- 
ward of our imperial resources. That we have come 
almost suddenly upon a realization of our hopes and 
desires for “good business,” before these lately 
granted credit facilities have materialized, and de- 
spite the check-rein of Governmental regional banks, 
admonishes us to let legislation alone and to ask only 
that it let us alone, in order that as the years recur 
with their perennial harvests, “business” may enjoy 
prosperity and increasing momentum. As the effects 
of war waste are overcome the treasuries and larders 
fill, capital (stored-up labor) and credit (a natural 
form of artificial capital) spring into being in ae- 





Apri. 7 1923. ] 


THE CHRONICLE 


1469 








cordance with demand. For the rest, we have the 
men and the materials to blossom forth a “business” 


unparalleled in any other similar territory on the 
globe! 


THE NEW DRIVE AT THE RAILROADS. 


Neither the Inter-State Commerce Commission, 
nor the Railroad Labor Board, nor the Esch-Cum- 
mins law, have quite solved the railroad problem. 
Nor is either or all of them soon to do so. Yet if 
quantity of freight moved in recent months and quan- 
tity and kinds of equipment ordered, are indices as to 
coming solution the process is under way—and it is 
by a private ownership. It 1s said the “Administra- 
tion,” in anticipation of a struggle in the next Con- 
gress, has set its agencies at work to formulate a 
plan for consolidation into great systems. The In- 
ter-State Commerce Commission, actirg under the 
authority of the Transportation Act, is now engaged 
in mapping out the systems. But unless these sys- 
tems follow natural lines, what compulsion is to force 
the roads into artificial map boundaries while pri- 
vate ownership continues? And what tendency to- 
wards such creative outcome is so great as the self- 
interest of the roads themselves linked to the inter- 
ests of territories served? 

From varying sources, they tell us, we are to have 
a campaign of education, prior to an attempt, by the 
next Congress, looking towards the “solution.” But 
where is this teaching to begin? Some say the farm- 
ers are chief in interest as shippers; others say the 
railroad employees or “brotherhoods” are chief, since 
labor is more vital to operation than even capital. 
Manifestly, these teachers will be biased in their 
presentation of facts and figures. Nor can capital 








or Government be wholly unbiased in the attitude 
from which the “problem” is to be approached. Cap- 
ital must view the whole question from the stand- 
point of self-preservation. Government cannot free 
itself from the politics of expediency—mayhap in 


the end seeking the easiest way out. How are the 
people as a whole to be impressed with the magnitude 
and importance of the whole issue? 

We think there must be a broadening of the feeling 
as well as the knowledge of the people. We may as- 
sume there has been great progress from the days of 
antagonism to the present days of doubt. Speaking 
of the masses, we believe there has come a generous 
spirit that would “give the roaas a chance.” There 
is growing a feeling that over and above the private 
ownership the people own the roads in their uses, and 
as a part of the vast internal improvements the 
decades have brought the country. We think the 
people as a whole now know that this gridiron of 
steel rails is indispensable to their daily welfare— 
and that any solution which shall serve to destroy in 
part is to their own direct detriment. They have be- 
come tolerant to the pronerty interests and capital 
involved. . 

Apart from what the Inter-State Commerce Com- 
mission may determine, if we remove wholly the ban 
on consolidation, and trunk lines, that must be pre- 
served in their freedom at all hazards, are allowed to 
attract to themselves as huge magnets the so-called 
“weaker roads,” there will come about a real rather 
than an artificial unity. So that it were better to 
wait the natural processes of time than to again 
plunge the whole question into political legislation. 
But the education most potent in this behalf is that 
which will arouse public opinion to a measure of con- 





tentment and even pride in the greatest railroad sys- 
tem in the world. Looking backward a little we find 
an evolution fraught with greater and greater service 
to the people. Do we not know that cars now travel 
over the whole “system” on standard gauge tracks 
and there is no thought of change? Do we not know 
that gradually steel cars, air brakes, safety block sig- 
nals, double trackage, and numerous other improve- 
ments of like nature, are being installed and by the 
roads generally, large and small? 

The trouble is that “public opinion” is biased by 
outside interests and fails to recognize the constant 
betterment. Again, the complaining shippers, and 
that part of the public taught to hate a corporation, 
and the “labor” elements seeking always higher 
wages, have the floor and iterate the faults and fail- 
ures of the “roads.” But consider this—the pride of 
the people in our prowess in the manufacture of agri- 
cultural machinery and automobiles. As to the lat- 
ter industry, it has never paid a dollar for “right-of- 
wayy”’; it has never paid a dollar personal injury 
damages, save perhaps inside its plant; it has never 
paid a dollar tax on right-of-way and rolling stock. 
Yet to-day it is in competition with steam roads. 
And so are electric lines that make no long hauls and 
carry, comparatively speaking, no heavy freights. 
This steam railroad system has met all comers; and 
tangled constantly in the toils of Governmental con- 
trol still survives and serves. And if the citizenry 
will take the trouble to estimate the “added cost” by 
reason of transportation to many, many articles of 
use and consumption, there will be some astonishing 
revelations. Could the complex civilization we en- 
joy with its manifold blessings exist without this 
natural system of steam roads? 

Why, then, should there not be a larger measure of 
tolerance, admiration, respect and good-will? Yet, 
based on a sporadic and inconclusive war experience, 
there is talk of compelling a more direct routing of 
freights. The futility of this, the absurdity of thus 
destroying competition, seems not to strike the advo- 
cates. Much of this attitude on the part of the public 
is due to the long efforts made by the Government 
through its Commission to establish rates as the key 
to an ultimate solution. Because control is and has 
been exercised, the rights of private ownership have 
been lost sight of and ignored. We have traveled far 
from the old days of rank manipulation in construc- 
tion and operation. The industry itself is on a more 
solid basis than ever before. Railroad stocks are 
more widely distributed than at any other time, and 
diversified ownership is increasing. Taken from 
private control and returned in poor condition and 
with all the experimental rashness of Governmental 
operation clinging to them, the roads are rapidly 
“digging out,” and the people have not been deprived 
of adequate service, save it be for unavoidable causes. 
We repeat—the campaign of education should be not 
one of theoretical exploitation as to means and meth- 
ods, but one which will show, from a philosophic and 
practical standpoint, worth, service and benefits. 








MASSACHUSETTS OBJECTS TO MATERNITY 
ACT—POWER OF CONGRESS TO APPRO- 
PRIATE PUBLIC MONEYS. 

The Act of Nov. 23 1921, entitled “An Act for the 
promotion of the welfare and hygiene of maternity 
and infancy, and for other purposes,” commonly 
known as the Sheppard-Towner Act, is but one of a 
long series of movements in the direction of the ex- 
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pansion of Federal aid by supplementing or subsidiz- 
ing the State Governments. Acting under an order 
of the General Court of the Commonwealth of Mas- 
sachusetts, the Attorney-General of that State has 
filed a motion in the Supreme Court of the United 
States asking for leave to file an original bill of com- 
plaint on the part of Massachusetts against the offi- 
cials of the Federal Government charged with the 
enforcement of the Maternity Act. 

The grounds of the complaint may be briefly sum- 
marized as follows: The 67th Congress unlawfully 
assumed a power not delegated to it, but reserved to 
the States and to the people under the Tenth Amend- 
ment to the Constitution; that one of the conditions 
of acceptance of “Federal Aid” under the Act is that 
the State must yield a portion of its sovereign rights 
by abdicating in favor of Federal jurisdiction; that 
this is a violation of the Constitution both by the 
State and the Federal Government and will lead to 
a change in the form of our Government by indirec- 
tion; that the main source of Governmental revenues 
by taxation comes from a few industrial States, of 
which Massachusetts is one; and that Congress is 
without authority to appropriate funds thus collected, 
for the promotion of local activities in other States. 

In a recent number of the “Harvard Law Review” 
on “The Spending Power of Congress,” Professor 
Corwin discusses this whole question in an able and 
exhaustive manner. He shows that from the very 
beginning of our Government there was a contro- 
versy over the interpretation of the so-called “gen- 
eral welfare” clause of the Constitution. That clause 
provides that Congress shall have power to collect 
taxes to pay the debts and provide for the common 
defense and general welfare of, the United States. 
There developed at once two schools of thought, one 
holding that Congress could only appropriate for the 
general welfare in exercising the specific powers 
granted to it by other clauses of the Constitution; 
the other was that Congress could appropriate what- 
ever funds it saw fit for the general welfare of the 
United States, that is to say, this was an independ- 
ent grant of power not limited by the other clauses 
of the Constitution. The leading sponsors of the 
school of the narrower interpretation were Madison, 
Monroe and Jackson, and this view may be said to 
have prevailed with fair consistency up to the time 
of the Civil War. Both Washington and Hamilton 
advocated the broader interpretation. 

Madison vetoed the Bonus Bill for Federal Aid to 
the States for internal improvements, Mar. 3 1817, 
and Monroe, by a notable veto on Mar. 4 1842, sent 
back to Congress the bill for the preservation and 
repair of the Cumberland road. These two veto mes- 
Sages may be regarded as classical presentations of 
the constitutional arguments against the use of 
funds in the Federal Treasury to promote the general 
welfare without specific constitutional grant. To 
these might also be added Jackson’s celebrated veto 
of the Maysville Road Bill on May 27 1830. 

Notwithstanding the prevailing constitutional 
view that Congress was restricted in appropriating 
public funds for the general welfare, many such ap- 
propriations were made—from which, as precedents, 
there have grown up innumerable appropriations at 
the present time. Professor Corwin shows that be- 
tween the years 1806 and 1817 the Federal Govern- 
ment opened up some eleven roads in various parts of 
the country. On Mar. 3 1837 Monroe himself signed 
the first Rivers and Harbors bill, and the next year 











ee eee 





as 


$50,000 was appropriated for the survey of certain 
roads and canals. The Act of Mar. 3 1835 authorized 
a subscription of $300,000 to the stock of the Dela- 
ware & Chesapeake Canal; and at the same session 
$200,000 was appropriated, together with a grant of 
24,000 acres of land, for General Lafayette, then a 
guest of the country. Appropriations for the benefit 
of agriculture began to be made in 18386, out of which 
eventually grew the Department of Agriculture. 

In 1859 Congress passed a bill for the endowment, 
support and maintenance of one agricultural and 
mechanical college in each State. This was vetoed 
by Buchanan, who said in his Message: “I presume 
the general proposition undeniable that Congress 
does not possess the power to appropriate money in 
the Treasury, raised by taxes out of the people of the 
United States, for the purpose of educating the peo- 
ple of the respective States.” Three years later, how- 
ever, this Act became a law. 

The Federal Bureau of Education was created in 
1867, but it was not until 1900 that Congress made a 
direct appropriation from the general funds in the 
Treasury for the support of education in the States. 
Since that time there have been enacted the Smith- 
Lever Act of 1914, and the Smith-Hughes Act of 1917, 
appropriating millions annually for the promotion 
of agricultural and vocational education. The Town- 
er-Sterling bill for the creation of a Department of 
Education, pending before the last Congress, pro- 
posed to appropriate more than $100,000,000 a year. 

Professor Corwin mentioned the above examples to 
bring out the fact that the broader interpretation of 
the power of Congress under the “general welfare” 
clause has gradually prevailed, and that while it has 
not been interpreted by the courts, Congress has put 
its own interpretation upon it and has built up a 
body of Federal legislation out of which have grown 
numerous Federal activities having no other consti- 
tutional basis than the authority of Congress to ap- 
propriate for the general welfare. 

The question, therefore, as to how far Congress can 
go, or should go, in making appropriations for the 
general welfare, appears to be not strictly a legal 
question. It is inconceivable that the courts could 
unravel the past exercise of such powers by Congress 
with a view of withdrawing the Government from 
thousands of activities in which it has been engaged 
for years. The real question involved is moral and 
political. The court of last resort is public opinion, 
which has the power to dictate the national policy in 
every respect to Congress. Perhaps the chief value 
of this suit of the State of Massachusetts against the 
enforcement of the Maternity Act will be its educa- 
tive effect upon the people at large. 

With these new departments and activities of the 
Federal Government following so rapidly upon one 
another in recent years, and at such great expense to 
the taxpayers, there was never a more urgent need 
for close scrutiny of the measures before Congress. 
The danger lies in public indifference or ignorance 
during the formative processes of national legisla- 
tion. Through the work of militant minorities, 
highly organized and keenly desirous of using the 
Federal power to their advantage, tremendous pres- 
sure is brought to bear upon Congress. The line of 
least resistance is followed. The controlling factor 
in much of this new legislation is not a broad na- 
tional policy. Such legislation, though enacted un- 
der the “general welfare” clause, is not for the gen- 
eral welfare. 
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Indications of Business Activity 














THE STATE OF TRADE—COMMERCIAL EPITOME. 


Friday Night, April 6 1923. 

American business, wholesale and retail, continues to in- 
crease and apparently along conservative lines. Steel pro- 
duction is up to 99% of capacity in one notable instance. 
New England cotton mills are busy and have added, it is esti- 
mated, $25,000,000 to their annual labor bill by the wage in- 
crease just made of 124%45%. Such an experienced observer 
as Secretary of the Treasury Mellon says the general busi- 
ness situation in the East is nearly normal and the outlook 
very satisfactory, with credit conditions very good, and al- 
most every blast furnace blowing for the first time in a num- 
ber of years. He thinks the absence of labor trouble is a 
hopeful indication. As for the report that speculation is 
present in some lines of trade, Secretary Mellon called atten- 
tion to the fact that in periods of prosperity there is always 
some speculation, and added that he did not consider the 
present speculative tendencies particularly dangerous. It 
is significant that in spite of low temperatures and violent 
storms in parts of the country retail business has kept up 
steadily. As far as industry is concerned, the record is 
something remarkable. There are new high records indeed 
in iron, steel, automobile and building trades. Cotton, 
woolen, silk and Western steel mills have raised wages. ‘The 
position of trade and industry generally is more assured than 
at any time since the period of increased activity began. 
That was about a year ago. Cotton has advanced sharply 
during the week on a good consumption and stocks are 
steadily disappearing. The foreign consumption of Ameri- 
can cotton turns out to be much larger than had been sus- 
pected. Bank clearings for March and the first quarter of 
the year make an excellent showing. 

It is true that farm work over much of the country has 
been delayed by cold weather and rains. It has been unsea- 
sonably cold as far south as Texas and very heavy rains 
have fallen east of the Mississippi River. Southern fruits 
and vegetables suffered some damage by recent temperatures 
of 32 degrees and below. But now the indications are for 
fair and warmer weather over much of the Southern States. 
One estimate on the cotton acreage to-day was as high as 
37,700,000 acres; and the sales of fertilizers at the South are 
very much larger than for several years past. Evidently the 
South is going to make a determined effort to raise a big 
crop. One trouble is that there is more or less scarcity of 
labor at the South. For that matter, there is a scarcity of 
both skilled and unskilled labor all over the country and 
wages are steadily rising. Meanwhile the cost of living for 
the wage earner’s family, according to one report for the 
month of February, showed a small decrease, although, to be 
sure, the change within a year has been but slight. The point 
is, however, that while the cost of living has not increased, 
wages have. The National Industrial Conference Board 
states that while the cost of living had been rising, it is true, 
since last August, when the index showed 154.5 compared 
with 100 in 1914, and on the Ist of February this index was 
157.5, yet during February this year, there was a decline of 
0.4, making it 157.1 as compared with 157.7 in February 1922. 
That is, from February 1922 to February 1923 there is prac- 
tically no change. One effect of the rise in wages, how- 
ever, has been increased expenditures among the working 
population of the great towns and cities of this country. It 
is regrettable, of course, that this condition of prosperity 
does not extend to the farming community, which is sup- 
posed to represent 55% of the population and 45% of the 
buying power of the country. But, as it is, rising prices do not 
check production or consumption. Meanwhile it may be 
said that wheat has advanced this week about 3c. per bushel, 
and corn 2%4c. The sales of wheat for export have been very 
large; in fact, the largest for many weeks past. In two 
days they were estimated at anywhere from 4,000,000 to 
5,000,000 bushels, including 1,500,000 bushels of durum Amer- 
ican wheat, as distinguished from the regular Manitoba 
grain. This increase in business in American grain is dis- 
tinctly gratifying. There was more or less buying also of 
corn and rye for export at the advancing prices. The total 
exports of wheat for the week are 5,350,000 bushels and 
thus far this season some 344,300,000 bushels, an increase 





over the same time last season of over 25,000,000 bushels. 
The cotton exports do not increase, but European stocks of 
that commodity are small, and it looks as though Europe 
would soon have to buy more American cotton. Failures 
for the week are put at only 355, as against 380 last week 
and 437 in the same week last year. In other words, business 
is not only brisk, but in the main on a conservative basis. 

Fall River and New Bedford mills have advanced wages 
1214%, effective April 30. though Fall River mill owners say 
in effect that business conditions do not warrant the raise, 
adding that a few Southern mills have announced an ad- 
vance of 10%, which means a much less increase in cost to 
them than a similar advance would mean to Fall River. 
“We have offered to furnish convincing proof as regards the 
cost of the great amount of staple fabrics made in this city,” 
add Fall River owners, “so that they may be compared with 
the selling prices of the goods. The industry is in sore need 
of the willing and hearty co-operation of our employees and 
the sympathetic interest of the community. Honest and ef- 
ficient service for the wages agreed upon on the part of em- 
ployees will contribute much toward the prosperity of both 
employer and em loyee.” Fall River workers have accepted 
the increase. 

At Lawrence, Mass., on April 4, Treasurer Greene of the 
Pacific Mills, speaking before the overseers of the local 
mills, said that in spite of talk about Southern competition, 
he had the greatest confidence in the future of the Pacific 
plants there and in Dover, N. H. Success in the Southern 
mills, he added, has been due, not to long hours of work and 
low wages, but to efficient management, and that the mills 
of Lawrence and Dover were being managed in a way that 
insured a bright future. Rhode Island cotton mills have 
raised wages of nearly 15,000 workers 121%4% in some cases 
and an amount not stated in others, and 20,000 more work- 
ers in that State are likely to get a wage increase. At Exe- 
ter, N. H., the Exeter Cotton Manufacturing Co., employing 
350 persons, increased wages 12144%, effective May 1. At 
Somersworth, N. H., the Great Falls cotton mills advanced 
wages supposedly 10 to 12144%, effective April 30. At Au- 
gusta, Me., the Edward Cotton Mill raised wages to take 
effect April 30 about the same as granted by other mills in 
New England. At Biddeford, Me., the Pepperell Manufac- 
turing Co. and the York Manufacturing Co., both cotton 
mills, raised wages approximately 12144%, effective April 
30. The Pepperell employs 3,500 and the York 1,500 opera- 
tives. At Lewiston, Me., the cotton mills raised wages 
1214%, effective April 30. 

At Passaic, N. J., the wages of 12,000 operatives will be 
increased 10% beginning April 30, in five Passaic woolen 
mills, the owners of which are grouped together in the In- 
dustrial Council of Passaic Woolen Manufactures. The in- 
crease will be based on a graduating scale. The increase 
affects the Botany Mills, Forstmann & Huffman Co., Gera 
Mills, the Garfield Worsted Mills and the New Jersey Wor- 
sted Spinning Co. Other woolen mills in that vicinity are 
expected to make announcements of increases shortly. At 
Passaic, N. J., on April 4 employees of the New York Belting 
& Packing Co. received a wage increase of 10%; 2,000 work- 
ers will benefit. 

Sears, Roebuck & Co. March sales are reported as $19,755,- 
338, an increase of 25.03%. The sales for the first three 
months amounted to $55,800,179, an increase of 31.60%. 
Montgomery Ward & Co. sales are reported at $12,975,073. 
an increase of $4,943,599 for March. The sales for three 
months are reported at $30,515,616, an increase of $11,105,- 
304. March sales are the highest of any March in the com- 
pany’s history. 

The boot and shoe production in the United States, exclu- 
sive of rubber footwear, in January and February totaled 
60,148,486 pairs, or 10,000,000 pairs more than the first two 
months of 1922. The new carpet pric list is 8% higher, with 
a good demand reported for medium and cheaper grades. 

To-day the Appellate Division of the Supreme Court unani- 
mously reversed the decision of Justice John M. Tierney 
declaring the tax-exemption law in the matter of buildings to 
be unconstitutional. The opinion of the Appellate Court 
was written by Justice Victor J. Dowling, who presided at 
the hearing on the appeal of the Tax Commissioners last 
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week. The unanimous ruling stamps the law as wise. The 
emergency legislation, in other words, is found to be a justi- 
fiable exercise of law. The Act is free from any suggestion 
of unconstitutionality. On the other hand, though the deci- 
sion is unanimous there is a possibility that an appeal may 
be taken to the Court of Appeals, though this cannot be done 
unless the Appellate Division gives its permission, or unless 
the sanction of the Court of Appeals is had. 

Possibly one of the signs of the times is seen in the an- 
nouncement that the Springfield “Republican” the Spring- 
field, Mass., “Union,” “The Evening Union” and the Spring- 
field “Daily News” have increased their price from one to 
two cents a copy. The “Union” and the “Republican” re- 
duced their price from two cents to one cent a year ago. 
The “Daily News” always has sold for one cent, except its 
mid-week issue, which sold for two cents. 

Some 46,000 coal miners quit the pits in Wales on April 
4. The strike was called to compel 5,000 non-unionists to 
join the Federation. 

The weather here has latterly been mild and rainy, with 
the temperature on Wednesday up to 67 degrees. There 
have been rains over much of the country. The rainfall 
was heavy in portions of Mississippi, Alabama and North 
Carolina. The temperature was above normal Wednesday 
night in the Atlantic and Gulf States and from the North 
Pacific Coast eastward to the Dakotas, but below normal 
over all other regions. Last night there was a thunder 
shower here, but it turned colder later and was clear and 
cool to-day. 








Secretary of Treasury Mellon on Business Expansion. 

Upon his return to Washington on April 5, following a 
two weeks’ trip to Atlantic City amd Pittsburgh, Secretary 
of the Treasury Mellon described business conditions as 
“very satisfactory,” and according to Washington advices in 
the New York “Evening Post,” he added that there appeared 
to be an unusual amount of free capital for investment pur- 
poses. To quote further from the dispatch: 


He cited the quick absorption of recent Government security issues as 
well as issues of stock and bonds by industrial corporations as proof of the 
plentiful supply of money. Credit conditions, he said, ‘‘are very good.”’ 

Almost every blast furnace in the Pittsburgh district is blowing for the 
first time in a number of years, said Mr. Mellon. The Carnegie Steel Co., 
he pointed out, is operating at 99% of its capacity, and other big plants 
are reported to be running at or near a maximum. 

The absence of labor troubles also was regarded by the Secretary as a 
hopeful indication that healthy conditions will continue. He declared 
there appeared to be a genuine shortage of skilled labor in some sections, 
while in the textile and rubber industries a shortage of women -workers 
was evident. 

Hundreds of industrial establishments have started or are planning 
expansion of their facilities to meet current and prospective orders, said 
the Secretary, and he called attention particularly to the fact that most 
railroad companfes are preparing to make additions and betterments to 
meet the requirements of increasing traffic. 

Reported tendencies of a speculative nature in some lines of business 
were noted by Mr. Mellon, but he said there always was an clement of 
speculation during periods of prosperity and he did not regard the present 
speculative tendencies as particularly dangerous. 








Further Record Breaking Railroad Freight Movement. 

Record breaking loadings for this time of year of revenue 
freight continue, according to the Car Service Division of 
the American Railway Association. The loading for the 
week which ended on Mar. 24 totaled 917,036 cars. This was 
an increase of 79,795 cars over the corresponding week last 
year, and an increase of 230,469 cars over the cor ‘esponding 
week in 1921. The total for the week also was an increase 
of 12,750 cars over the preceding week, and was, with one 
exception, the largest for any week so far this year. Fur- 
ther particulars given out were as follows: 


Loadings of merchandise and miscellaneous freight, which includes 
manufactured products, totaled 559,319 cars, 10,744 above the week 
before. This was an increase of 112,622 cars above the same week last 
year, and an increase of 56,716 cars above the same week two years ago. 

Coal loading amounted to 185,062 cars, an increase of 1,532 cars above 
the week before. While this was a decrease of 18,157 cars compared 
with the same week last year, when ceal shipments were heavy due to 
the expected strike of miners, it was an increase of 63,683 cars above the 
corresponding week in 1921. 

Loading of grain and grain products totaled 39,383 cars. This was 
not only an increase of 95 cars over the week before, but an increase of 
1,719 cars over the corresponding week last year, and an increase of 6,054 
above the corresponding week two years ago. 

Livestock loading totaled 30,349 cars, which was a decrease of 284 
below the preceding week. Compared with the same week last year 
this was an increase of 4,961, and also an increase of 5,643 cars above 
the same week two years ago. In the Western districts alone loading 
of livestock totaled 22,391 cars, which was an increase of 4,184 cars over 
the corresponding week last year. 

Ore loading totaled 14,700 cars; a gain of 1,914 cars compared with 
the preceding week. This also was an increase of 9,407 cars over the 
same week last year, and an increase of 8,245 cars over the same week 
two years ago. 

Loading of forest products amounted to 73,384 cars. While this was 
@ decrease of 768 cars under the week before it was an increase of 19,002 





cars over the corresponding week in 1922 and an increase of 24,641 cars 
over the corresponding week in 1921. 

Coke loading totaled 14,839 cars, 483 cars less than the preceding week. 
Compared with the same week last year, this was an increase of 6,147 
cars and for the same week in 1921, an increase of 9,581 cars. 


Compared by districts, increases over the week before in 
the total loading of all commodities were reported in the 
Jastern, Allegheny, Central Western and Southwestern dis- 
tricts, while decreases were reported in the Pocahontas, 
Southern and Northwestern districts. Compared with the 
corresponding week last year, *ll districts reported increases 
except the Pocahontas, while the Southwestern district was 
the only one to report a decrease compared with the corre- 
sponding week in 1921. 








Course of Retail Food Prices in Twenty-Five 
Representative Cities. 


The U. S. Department of Labor, through the Bureau of 
Labor Statistics, has completed the compilations showing 
changes in the retail cost of food in 25 representative cities 
of the United States. Its statement in the matter made pub- 
lic April 6 says: 


During the month of February 15 1923, to March 15 1923, 15 of the 25 
cities showed decreases as follows: Columbus, Dallas, Denver, New Or- 
leans, St. Paul, Seattle and Washington, D. C., 1%. Baltimore, Fal 
River, Little Rock, Louisville, Minneapolis, Philadelphia, Richmond and 
Rochester, decreased less than five-tenths of 1%. There was an increase 
in 10 cities. Jacksonville, Manchester, Omaha, Portland, Maine, and 
Salt Lake City, 1%, and Beston, Cleveland, Newark, New Haven and 
Scranton, less than five-tneths of 1%. 

For the period, March 15 1922 to March 15 1923, 23 cities showed in- 
creases. Cleveland and Portland, Maine; 6%; Boston, Manchester and 
New Haven, 5%: Denver, Little Rock, Newark and Rochester, 4%; Bal- 
timore, Fall River, Minneapolis and Philadelphia, 3%; Columbus, Dallas, 
Louisville and Washington D. C., 2%; Jacksonville, Richmond, St. Paul, 
Salt Lacke City, Scranton and Seattle, 1%. New Orleans decreased less 
than five-tenths of 1%, and Omaha remained unchanged. 

As compared with the average cost in the year 1913, the retail cost of 
food on March 15 1923, was 53% higher in Richmond; 49% in Scranton 
48% in Baltimore, Boston and Washington, D. C.; 47% in Fall River; 
45% in Manchester and Philadelphia; 44% in New Haven; 42% in Minne- 
apolis; 41% in Newark and New Orleans; 40% in Cleveland and Dallas; 
39% in Omaha: 37% in Little Rock: 36% in Jacksonville; 33% in Seattle; 
32% in Louisville; 30% in Denver, and 22% in Salt Lake City. Prices 
were not obtained from Columbus, Portland, Maine; Rochester and St. 
Paul, in 1913, hence no comparison for the 10-year period can be given for 
these cities. 








High Costs Lead to a Slowing Down of Building in 
This City. 

Price changes in building materials and increasing rest- 
lessness of skilled and unskilled building labor contribute 
toward the economic slowing down of building projection, 
says Allen E. Beals in the Dow Service Building Reports, 
adding: 

Construction costs are increasing too fast and labor productivity is decreas- 
ing too much to warrant further expectations of a prolonged period of build- 
ing prosperity, as far as New York City is concerned. 

Competent authority puts the time when new local construction contracts 
will begin to wane at about the close of the first half of the year. This as- 
surance will be decidedly enhanced if the pending wage scales now in process 
of negotiation are amended upward. 

This contemplation does not affect building projects that are scheduled to 
go ahead this year, a volume which is quite beyond precedent as far as New 
York City is concerned. The number of operations now technically or actu- 
ally in progress will be sufficient to keep building material and labor supply 
taxed to the utmost for the remainder of 1923, embarrassed as they will be 
by slow deliveries and labor disturbances incidental to scarcity of trained 
men. 

The question is whether the building construction industry of New York 
is going to ride the market for a fall this year or nourish it to further use- 
fulness next year and perhaps beyond. The foremost economists are urging 
their clients against a policy of loading their prices to the public to the full 
extent to which the current traffic will bear it. They emphasize the great 
opportunity open to those who are willing to shape their merchandising pol- 
icy upon the opposite course. 

There is ample evidence that the cost of building construction for the next 
three years, based upon the volume of plans now being filed in New York 
City, and the current trend of material costs, will be 75% higher than the 
1913 average. 

Samuel B. Donnelly, Secretary of the Building Trades Employers’ Associa- 
tion, in arriving at this conclusion, says it will be due to the rising costs of 
materials and more than all to the big advance in wages. These wages for 
bricklayers, stone cutting, carpentering, etc., are fully double those of 1918. 

Roger W. Babson, when he says that “‘there is no question that the amount 
of new building is abnormal and that a reaction must come,” goes farther and 
says “‘it is likely to come within the next 12 months,” and, quoting Herbert 
Hoover’s advice to the Government in relation to its building construction 
program, counsels against rushing into a construction market where costs of 
materials and labor are excessive and are likely to become more go as long 
as abnormal demand continues. 

The reaction upon building materials of present conditions is amply appar- 
ent to any one in touch with the situation. 

The pressure for hollow tile fireproofing material is greater than ever be- 
fore known. New price quotations effective April 1 show a complete ad- 
vance. Eighty per cent of the country’s fabricated steel mill capacity is 
booked, a total greater than reported at any time since last May, with a ton- 
nage in February of 200,000 against 202,500 estimated tons in May 1922. 

The report of the National Lumber Manufacturers’ Association of Mar. 28 
1923 shows orders of 125,500,000 board feet per week, against production at 
101,000,000 feet and shipments at the rate of 114,000,000 feet. 

Portland cement has a similar exhibit to offer. January and February 


production this year was greater than in three months of 1922 by 7,220,000 
barrels, January, February and March of 1922 reporting a production of only 
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8,569,000 barrels. Shipments in 1923 were 11,332,000 barrels against 6,226,- 
000 in January and February of last year. 

Bringing the situation nearer to New York, powerful tug boats pushed 
their way through the thick ice still covering the Upper Hudson to Coeymens, 
to supply the market with brick which, fast as it comes in, is promptly 
bought up by dealers. There was none for sale in the wholesale market Fri- 
day. 

Finishing lime has been advanced as well as masons’ lime. Linseed oil 
has gone to $1 13 a gallon for lots of less than five barrels, with further ad- 
vances expected, owing to heavy demand and a short crop of seed. Common 
brick still stays at $20 alongside dock, New York, to which add cost of hand- 
ling, hauling and 10% for delivery, and the price is firm at that level. 

Other price changes could be cited, but the outstanding fact is apparent to 
any one who will study them that with a demand for new building at present 
levels of construction costs nearly filled, undiminished building prosperity 
cannot be soundly expected until costs drop. 








New High Monthly Record in the Production of 
Gasoline. 


Production of gasoline in the United States in January 
amounted to 623,823,337 gallons, and established a new high 
monthly record, according to Secretary of the Interior Work. 
The figures, which were compiled by the Bureau of Mines, 
show an increase of approximately 39,000,000 gallons, or 
6.6% over the previous record month’s output, that for De- 
cember 1922. Reports from 301 refineries operating during 
the month indicated that on Feb. 1 the nation’s stock of gaso- 
line amounted to 1,002,857,273 gallons, the largest supply 
ever recorded. Stocks of Gasoline were increased during 
January by 119,000,000 gallous. Gasoline stocks on Feb. 1 
were nearly 300,000,000 gallons in excess of stocks on the 


corresponding date in 1922. The following additional details 
are also furnished: 


The indicated domestic consumption of gasoline in January was 443,128,- 
456 gallons, excluding imports for which figures are not yet available. 

Refineries operating in January had a total daily indicated capacity of 
1,927,667 barrels. Based on the crude oil run to stills, these plants operated 
at 81% of their capacity. 

Exports of gasoline in January, including shipments to insular possessions, 
amounted to 61,630,469 gallons. 

Domestic production of kerosene in January amounted to 212,447,902 gal- 
lons. Consumption of kerosene was 123,214,097 gallons; exports were 94,- 
847,333 gallons. Stocks on hand Feb. 1 were 275,436,804 gallons, a decrease 
of more than 5,000,000 gallons during the month. 

Production of gas and fuel oils in January is given as 989,376,102 gallons. 
Consumption of these oils amounted to 931,829,391 gallons. Exports were 
97,199,839 galons. Stocks on hand Feb. 1 were 1,265,074,722 gallons, a de- 
crease for the month of 39,000,000 gallons. 

The output of lubricants in January amounted to 87,077,868 gallons. 
sumption of lubricating oils is reported at 49,061,520. Exports were 33,- 
061,486 gallons. Stocks on Feb. 1 amounted to 240,689,649 gallons, a de- 
crease of 5,000,000 gallons during the month. 


Import figures for gasoline, kerosene, gas and fuel oils and lubricants are 
not yet available. 


Con- 








Secretary of Commerce Hoover Recommends Halt in 
Public Building—Federal Reserve Board’s Edict 
Against Branch Buildings. 


In line with the recommendation to President Harding 
by Secretary of Commerce Hoover that for several 
months to come the Government defer where possible 
the construction of public buildings, the Federal Reserve 
Board has decided that the Federal Reserve banks “should 
not add to the existing difficulties of the situation by 
carrying on any branch building operations other than 
those now in progress or for which contracts have already 
been entered into.’’ Secretary Hoover’s advices to the 
President were in response to a request from the latter for 
advice “‘as to the policy which ought to be pursued in view 
of the present economic situation in the building industries.”’ 
Secretary Hoover in his report stated that “labor in the con- 
struction trades and in the manufacture of material is not 
only at full employment, but there is actually a shortage in 
many directions,’ and he advised that the President ‘‘direct 
the different divisions of the Government to initiate no new 
work that is not eminently necessary to carry on the im- 
mediate functions of the Government, and that there 
should be a slowing down of work in progress . . until 
after there is a relaxation in private demands.’’ We give 
herewith Secretary Hoover’s letter to President Harding. 

Department of Commerce. Office of the Secretary. 
Washington, March 17 1923. 





His Excellency, the President, Miami, Fla. 

Dear Mr. President—I am in receipt of your letter of March 3d as follows: 

‘*The Administration, in one way or another, has the direction of Congress 
to carry on a very considerable volume of construction work. I would be 
glad to have the advice of the Department of Commerce as to the policy 
which ought to be pursued in view of the present economic situation in the 
building industries, with a view to determining how much to speed up on 
the construction program to which we are committed.”’ 

In response thereto I directed that the Department should conduct a 
survey of the situation in the construction trades, a summary of which is 
attached hereto. I shall not trouble you with the vast amount of detailed 
data, but these conclusions bring out several fundamentals: 

1. The year 1922 was a year of very large employment and activity in the 
construction trades and at the end of the year stocks of construction ma- 
terials were very much reduced. Since the beginning of the present year 
there has been even more activity than in the same period last year and the 
contracts let in the past few months are of larger volume than any hitherto 





entered into in a similar period. Advance orders for construction materials 
are upon a very large scale. 

2. Labor in the construction trades and in the manufacture of materials 
is not only at full employment but there is actually a shortage in many 
directions. 

3. Transportation facilities available for the building materials are fully 
loaded and almost constant car shortages are complained of with conse- 
quent interruption in production. 

My conclusion from all this is that, at least for the next several months, 
the trades will be fully occupied in private construction, all of which is 
generally needed by the country. 

For the Government to enter into competition at the present moment will 
give no additional employment to labor and no additional production of — 
materials but must in the broad sense in the end displace that much private 
construction. The governments, nationally and locally, are in a much 
better position to hold construction work in abeyance than are private 
concerns, and are in better position to speed up in times of less demand as 
we did in the last depression as the result of the Unemployment Conference. 
We can by this means contribute something to a more even flow of employ- 
ment, not only directly in construction work but in the material trades. 

I would recommend, therefore, that you direct the different divisions of 
the Government to initiate no new work that is not eminently necessary to 
carry on the immediate functions of the Government and that there should 
be a slowing down of work in progress so much as comports with rea) 
economy in construction, until after there is a relaxation in private demands. 

Yours faithfully, 
HERBERT HOOVER. 

The following summary of a survey of the building 
situation March 16 1923, accompanied Secretary Hoover’s 
letter. 


The extensive data submitted with this memorandum show that the 
eapacity of the construction industry in the next few months, at least, wil? 
be fully utilized by the demands for private construction and the work of 
State and local Governments already under contract or critically necessary 
for maintenance. : 

The volume of construction carried out in 1922 is indicated by the fol 
lowing figures on building materials: 

(Index numbers based on 1913 activity as 100.) 
1922 1921 1920 
Lumber production.-...........-. - 103 80 94 
Cement production 107 709 87 
Fabricated steel sales 87 130 125 


Lumber production in 1922 was above any year in the past decade, while 
fabricated steel sales were 16% over those for 1916, the highest previous 
year. Cement shipments were greater than production, and were 20% 
higher than in 1920, the previous record year. 

Contracts awarded for construction work in 1922, compared with the three 
previous years, are shown by the following index numbers, based on 1919 
figures as 100: 

Contracts Awarded— 1922 1921 
Total value 91 98 100 
Total floor space 69 72 100 


Actual building activity in 1922 in relation to 1919 was greater than the 
figures on contracts awarded show. A large amount of building contracted 
for in the last months of 1921 was carried over into 1922, whereas there was 
practically no such carry-over into 1919. 

There was practically full employment of labor during 1922 and an actua? 
shortage of labor in many localities. 

Price levels of construction materials advanced during the year as shown 
by the following index numbers: 


1919 
94 


1920 1919 


Frame House Brick House Wholesale 
Materials. Materials. Prices. 
174 179 157 
169 174 156 
169 173 155 
168 172 156 
173 176 160 
178 181 167 
181 184 170 
189 193 172 
193 197 186 
196 199 183 
196 201 185 
192 198 185 
195 189 188 
198 201 192 


Year and Month—4 
1922—January 


1923—January 
February 


Per cent of increase February 1923 
over February 1922 16% 23% 
At the end of the year stocks of building materials were greatly reduced. 
Since the beginning of this year building activities have materially in 
creased over those of a year ago, as shown by the following index of con- 
tracts awarded for January and February: 


(Index numbers, 1919 == 190.) 


Feb. 1923. Jan. 1923. Feb. 1922. Jan. 1922. 
107 101 83 77 
89 83 64 65 
Residential, value 143 158 107 107 
Residential, square? feet 112 122 82 90 
Actual totals in dollars for 27 Northeastern States are as follows: 


Jan. and Feb. 1923. Jan. and Feb. 1922. 
$447 ,271,000 $343 ,685,110 
80,558,400 60,321,300 
Residential, value 212,769,900 151,431,800 
Residential, square feet. -- -- 47 ,253 ,300 34,568,800 

The limiting physical factors in the amount of construction to be under- 
taken in the future are labor, materials and transportation. 

It may be said generally that labor is in full employment at the present 
time, and the increase in construction demand during the spring months on 
the basis of contracts already let indicates even increased shortages over 
those now existing. Considerable numbers of material manufacturers are 
running at full capacity, and where production capacity is under-employed 
at the present time it is largely due to shortage of labor. 

Advance orders are greatly in excess of those a year ago. Combined fig- 
ures of seven large lumber associations show an increase of 49% in orders re- 
ceived during the first nine weeks in the year, over the same period in 1922. 
Unfilled steel orders of the largest company were 71% greater at the end 
of February than a year before. Sales of fabricated steel for the first two 
months of 1923 were 85% above the same period in 1922. January orders 
for sanitary pottery made a new high record for all time. Trade reports 
for other commodities not covered by adequate statistics indicate similaz 
tendencies. 


Total value 
Total square feet 


Total value 
Total square feet 
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The transportation situation is indicated by the car shortage during the 
last few months. as follows 
Car Shortages at End of Month. 

1922. 1921. 

82,927 110 January - .--43,209 642 

February 80,633 599 
?” ¥rom the above it would appear that the building and construction neces- 
sities of the country are being taken care of so far as labor, material manu- 
facturing and transportation facilities permit, and that the addition of Gov- 
ernmental projects at the present time will not add to the production of 
materials or to the amount of employment in the country, but would in fact 
mean simply displacement of construction that could be undertaken at 
private hands. 

As to the action of the Federal Reserve Board in deciding 
against any new branch bank building at this time, we quote 
the following from the Washington advices (March 19) to 
the New York ‘‘Times”’: 

Even before Secretary of Commerce Hoover wrote to President Harding 
advising curtailment of Government building operations so that private 
construction could go ahead, the Federal Reserve Board took definite 
action in this regard. By a majority vote last Friday the Board dis- 
approved the acceptance of bids by the Federal Reserve Bank in St. Louis 
for the construction of a building to house its branch in Little Rock, Ark. 
At the same time a special committee was appointed to submit to the 
Board to-day a resolution expressing the views of the Board toward build- 
ing branch banks at this time. 

This special committee brought in the following resolution which the 
Board adopted this afternoon: 

‘It is the sense of the Federal Reserve Board that until the present 
congestion in the building activities of the country is materially relieved 
and costs of building are lowered, Federal Reserve banks should not add 
to the existing difficulties of the situation by carrying on any branch* 


building operations other than those now in progress or for which con- 
tracts have already been entered into.” 


1923. 1922. 


December 


it was understood this afternoon that the Little Rock building would 
have cost about $29,000 more this year than in the same month last year. 
It was also said that the cost of the new Federal Reserve Bank in New 
York would have been $2,000,000 to $3,000,000 more. 

On March 13 Representative Madden, Chairman of the 
House Committee on Appropriations, issued a statement 
advising against the Government entering upon a con- 
struction program ‘until the needs of the people are 
supplied.” 








Benjamin M. Anderson Jr. Urges Business Men to 
Proceed Cautiously to Avert Reaction of Boom. 


Benjamin M. Anderson, Jr., Ph.D., Economist of the Chase 
National Bank of this city, discussing in the “Chase Eco- 


nomic Bulletin” of Mar. 27 business policy, banking policy 


and Federal Reserve Bank policy in the present boom period, 
warns against long-time commitments, plant expansion, etc., 
during the present business boom, and says “if there is gen- 
eral caution on the part of business men, the boom will not 
end in violent reaction.” He also says: “Finally, Federal 
Reserve Bank policy in the present situation should be 
changed so that Federal Reserve Bank money will not be 
used to finance a boom.” He adds: 


It is the function of the Federal Reserve banks to finance emergencies and 
to supply additional hand-to-hand cash to meet seasonal needs. It is no part 
of their function to finance a boom. Instead of holding their rediscount 
rates below the market rates and so tempting member banks to borrow from 
them in order to relend at a profit, the Federal Reserve banks should system- 
atically keep their rates above the market, so that member banks will go to 
them when they need cash for emergencies, but will not draw on them need- 
lessly in times of active business when borrowers are tempted to use borrowed 
funds for speculative or semi-speculative purposes, or for capital uses. 


We also quote as follows from what Mr. Anderson has to 
Say: 


Qne cannot with certainty predict the duration of the present business 
boom. The momentum is strong and business psychology is rapidly growing 
enthusiastic. One may, however, with a good deal of confidence point out 
factors of uncertainty and danger already in operation which are tending to 
bring the boom to an end, and one may with even greater confidence indicate 
what is sound and prudent policy in such a situation. 

Policy in a Boom—Businesses, Banks and the Federal Reserve Banks. 

The policy of the sound and prudent business man will be to go ahead and 
do business and take advantage of existing markets. The business man will 
be well advised, however, to operate with an unusually large margin of 
working capital and to be unusually cautious both in the giving and in the 
taking of credits. He will operate on the principle of quick turnover, even 
though quick turnover means modest profits. He will avoid long-time com- 
mitments. Above all, he will avoid plant expansion. He will watch collec- 
tions closely. Finally, he will be very conservative in paying out dividends 
or in taking profits out of the business. He will seek to conserve profits and 
to enlarge surplus as a buffer against future shocks, and against the unfore- 
seen contingencies which an unbalanced world economic situation may easily 
compel him to face. 

If there is general caution on the part of business men, the boom will not 
end in violent reaction. Rather it will slow down somewhat, and turn into 
a more modest kind of activity which will last longer than the present fever- 
ish pace is likely to last. 

Sound banking policy in such a situation is also easy to outline. It was 
the duty of the banks in the crisis of 1920 to lend courageously and liberally 
to all solvent business men who needed funds to protect their solvency. If a 
solvent man needed $50,000 to tide him over, it was the duty of his banks to 
give him $50,000—not $30,000. In the midst of the crisis, moreover, it 
was undesirable that the full rigors of credit policy should be applied. It was 
better to carry over for a time some of the border-line firms, rather than to 
run the risk of shaking confidence too greatly by refusing credits to firms 
generally supposed to be good. After the shock of the crisis had been met 
and the situation had quieted down, a new development in banking policy 
was called for. Credit information of the most thorough sort poured in on 
the banks late in 1920 and early in 1921. It became clear that the general 





credit situation was impregnably strong, while, on the other hand, the weak 
spots were definitely known and the extent of their weakness was known. It 
was possible for the banks to proceed scientifically and accurately in clearing 
away the wreckage, eliminating weak spots, and makiny the whole credit 
situation sound, so that the financial foundation of business might be ready 
for the next upward move. This our banks did as painlessly as possible, 
substituting the flexible and intelligent processes of the creditors’ committee 
for the drastic and uneconomical processes of the bankruptcy courts when 
they could, but they did it thoroughly, and they cleared the air. 

Toward the end of 1921, the situation was immensely easier, and sound 
banking policy then justified a considerable relaxation in credit standards. 
A well-liquidated business with a current ratio of 1% to 1 was really in a 
safer position toward the end of 1921 than the same business with a current 
ratio of 3 to 1 had been at the end of 1919. Business men toward the end of 
1921 were exceedingly cautious in their planning and policy. They rarely 
asked for more credit than they were entitled to. Bankers were justified in 
taking a hopeful view and in extending credits generously to sound business 
men who could see a profitable use for bank funds. 

With the turn in the tide of business opinion which began early in 1922, 
and with the growing optimism of business men, more rigorous credit poli- 
cies on the part of banks were called for. To-day sound bank policy calls 
for the full rigors of credit analysis and the full rigors of credit standards. 
Banks should expect their customers to operate on substantial margins of 
working capital. They should regard a 3 to 1 current ratio in a given busi- 
ness as not much safer than a 2 to 1 ratio would be in ordinary, quiet times. 
They should watch with great care loans made for the carrying of commodi- 
ties in excess of current requirements, and should ask unusual margins on all 
collateral loans based on either commodities or securities which have had 
unusual speculative price advances. In view, moreover, of the policy of the 
Federal Reserve banks of keeping their rediscount rates below the market, 
the member banks would be well advised to restrict their rediscounts with 
the Federal Reserve banks as much as possible, and to provide funds for the 
expansion of commercial loans by marking investments or by reducing call 
loans to the stock market. Existing Federal Reserve bank rediscount policy 
imposes a special obligation for the protection of the credit situation upon 
the member banks. 








Wage Advances cf 1214°,, Granted in Fall River and 
New Bedford Cotton Millis. 


Two of New England’s most important cotton manufac- 
turing centres—Fall River and New Bedford—announced 
on April 2 that a wage increase of 12144%, effective April 30, 


/ aa 
had been granted. [n Fall River the operatives recently 


had asked for an increase, through the Textile Council. of 
15%. A comparatively small number of Fall River workers 


—the doffers—had asked for a 2914% increase, through 


another union, but this was ignored by the mills altogether. 
The offer of 1244%, which, 1s therefore, somewhat in the 
nature of a compromise on the original 15% demands-—but. 
nevertheless, in line with advances which have been granted 
in practically all the principal textile mills in the North 
Atlantic and Southern States—was made at a conference 
held between the Manufacturers’ Association and the 


Textile Council on April 2. The advance of 124%% granted 


by mills in New Bedford was voluntary on the part of the 
manufacturers, the workers having presented no formal 
demands. 

At the conclusion of the workers’ a: d employers’ conference 
in Fall River on April 2, the following statement was issued 
on behalf of the Manufacturers’ Association: 

Events that have transpired since our last conference have made it seem 
desirable that another meeting should be held before the time agreed upon 
at that time. Therefore, we have requested that you meet our committee, 
together with the gentlemen who were invited to meet us before. 

A large number of cotton mills throughout New England have agreed 
to increase their wages to take effect on Monday April 30. Werealize that 
if we are to attempt to run our mills after that date we must follow their 
example, no matter what the business conditions here may be, and therefore 
we wish to announce that wages in the Fall River mills will be advanced 
12%%, to take effect on Monday April 30. 

In making this advance we wish it to be thoroughly understood that 
we in no way recede from or modify our statements made to you at our 
last conference on March 23. On the other hand, we would reiterate 
them as being more forceful than ever when the advance goes into effect. 

A few Southern mills have announced an advance of 10%, which means 
a much less increase in cost to them than a similar advance would mean 
to you. 

We have offered to furnish convincing proof as regards the cost of the 
great amount of staple fabrics made in this city, so that they may be 
compared with the selling price of the goods. 

No one has seemed to be interested to verify our statements or to 
admit they are true, but we are accused of trying to mislead by giving 
figures that have no significance by persons who know absolutely nothing 
about the facts, especially persons coming from outside the city, who 
are aided and abetted by some parties who should know better, who are 
equally ill-informed or wish to attack the manufacturers from ulterior 
motives. 

The industry is in sore need of the willing and hearty co-operation of 
our employees, and the sympathetic interest of the community, all of 
whom, as well as ourselves, are dependent upon the success and prosperity 
of our mills. 

Business enterprises, whether conducted by an individual or corporation, 
do not come to a sudden end, like a man stricken with apoplexy or heart 
failure, but by a slow process of disintegration and decay. Temporarily 
happenings like a war or a scarcity caused by strikes, or curtailment of 
production, may cause a rally for the time being, but unless the underlying 
causes are removed, the ultimate end is certain. 

It would be cowardly evasion not to face the facts (if they be facts) 
that threaten the well being and industrial life of this city. 

We therefore appeal to all of you to whom this communication is ad- 
dressed to consider fairly and without prejudice the statement we have 
heretofore made, and secure so far as you may be able to do so, the hearty 
co-operation and good will of our employees and the general public as 
well. Honest and efficient service for the wages agreed upon, on the 
part of employees, will contrbiute much toward the prosperity of both 
employer and employee. 
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We make this advance with the sincere hope that our action will prove 
to be the best for the future welfare of our city, and extend grateful thanks 


to our invited guests who have so kindly given their time and patiently 
listened to our discussions. 








Lowell Mills Increase Wages—Other Mills Announce 
Raise. 

The last important textile mill centre in New England to 
announce an increase in wages was Lowell, Mass., cotton 
mills in that city following the lead of Fall River and New 
Bedford earlier in the week in granting the advance which 
has become general in many sections, namely 124%, ef- 
fective April 30. About 12,000 workers are said to be af- 
fected by the preliminary announcement, made on April 3, 
with other mills expected to follow, bringing the total close 
up ved 25,000. Previously, on March 30, an advance of 
12144%, affecting 15,000 workers, was announced by the 
B.B. & R. Knight Mills, operating 19 plants in Rhode Island. 
Numerous other cotton mills in Massachusetts and the Caro- 
linas during the current week have also raised wages, effective 
April 30, some averaging only 10% while others were 124%, 
the figure named by the American Woolen Co., which is re- 
garded as having initiated the widespread movement to ad- 
vance wages. 

Notwithstanding the fact that the advance of 12%% was 
a compromise of the original demands, the labor unions com- 
prising the Textile Council in Fall River voted to accept the 
increase on April 5, little opposition being voiced. 





eee - 


Wages Advanced 10% in Passaic Woolen Mills. 

Approximately 12,000 operatives in five woolen mills of 
Passaic, N. J., the owners of which are grouped together in 
the Industrial Council of Passaic Woolen Manufacturers, 
will receive an increase in wages, beginning April 30, which 
will increase the annual payrolls about 10°, according to 











an announcement on March 30. The increase will be based 
on a graduating seale. The increase is participated in by the 
Botany Mills, Forstmann & Huffman Co., Gera Mills, the 
Garfield Worsted Mills and the New Jersey Worsted Spinning 
Co. Other woolen mills in that vicinity are expected to 
make announcements of increases shortly, it is stated. 








Wage Increases Granted to New York Longshoremen. 


Increases of 5 cents an hour on straight day work, and 
7 cents an hour for overtime, were awarded longshoremen in 
the Port of New York, under a decision announced March 31 
by General George W. Goethals, who acted as arbitrator. 
The new scale goes into effect to-day. The award increases 
the hourly rate of longshoremen to 70 cents, and they will 
now receive $1 07 an hour for overtime. The increase applies 
also to cargo repairers. The steamship lines will decide on 
a proportional increase for checkers who receive $5 a day, 
and whose rate of pay is contingent on that of the longshore- 
men. Although the decision was made solely for this port, 
Joseph P. Ryan, Vice-President of the International Long- 
shoremen’s Union, was quoted as having said it would 
have an effect on the pay of dock workers at Portland, Me.; 
Boston, Baltimore, Newport News and Norfolk. General 
Goethals explained that the increases were awarded because 
of the increased cost of living in the last few months. While 
he said he appreciated that living costs would not come down 
until labor costs came down, he declared that wages were 
being increased generally. The records showed that the 
longshoremen’s efficiency has practically reached the pre- 
war stage, he said, adding: 

The steamship companies are not making any money. They are in keen 
competition with foreign shipping, but foreign ships in the Port of New 
York are required to pay the same charges for stevedore work as the Amer- 


ican ships, so that in this particular item there is no competition with 
American shipping. 











Current Events 


and Discussions 











The Week With the Federal Reserve Banks. 


Reductions of $4.800.000 in discounted bills and of $10,200.- 
000 in United States securities, as against an increase of $5.- 
600,000 in purchased acceptances, accompanied by increases 
of $12,300,000 in deposit liabilities and of $8.500.000 in Fed- 
eral Reserve note circulation, are shown in the Federal Re- 
serve Board’s weekly hank statement, issued as at close of 
business on April 4 1923, and which deals with the results 
for the twelve Federal Restrve banks combined. Total cash 
reserves fell off $3.300.000, though gold reserves show a gain 
for the week of $5.700,000. The reserve ratio shows a de- 
cline for the week from 75.5 to 75%. After noting these 
facts the Federal Reserve Board proceeds as follows: 

Aggregate net liquidation of $33,800,000 of discounted bills was shown 
for the Boston, New York, Philadelphia and Cleveland banks, while discount 
holdings reported by the other Reserve banks increased. The New York 
Bank shows also a decrease of $6,800,000 in its holdings of purchased 
acceptances, aS against increases of about $5,000,000 each in the holdings 
of the Cleveland and Atlanta banks. 

Shifting of gold through the gold settlement fund accounts largely for the 
changes during the week in the gold reserves of the individual banks. 
Boston reports an increase in its gold reserves of $10,500.009. Philodelphia 
an increase of $8,200.000 and St. Louis an increase of $6 .400.090, while 
smaller increases, aggregating $6,400,009, sre shown for the New York 
and Minneapolis banks. A decrease of $8 ,200.000 in gold reserves is 


reported by Cleveland, and decreases of about $4,000,000 and $3,900,000 
by the Richmond and San Francisco banks. 


Holdings of paper secured by Governmen 
the week from $388 .200.000 to $380,800,000. 
$202 .900.000, or 53.3%, were secured by U.S. bonds: $2,300,000, or 0. 8% 
by Victory notes: $165. ‘600.000, or 43. 5%. by Treasury notes, ard & in - 

000.000, or by Treasury certificates, compared with $208,609, 005. 
$2,500,000, $168 400,000 and $8,700.000 held the week before. 


The statement in full in comparison with preceding weeks 
and with the corresponding date last year will be found on 
subsequent pages, namely vages 1504 and 1505. A summary 
of changes in the principal assets and liabilities of the Re- 
serve banks on April 4 1923, as compared with a week and a 
year ago, follows: 


obligations decreased during 
Of the total held on Anpril Kg 


Increase (+-) or Decrease (—) 
Mar. 281923. April 5 1922. 
—$3 300,000 +%63,400,000 


+86 ,300,000 
BE po piel 


Total reserves 


Gold reserves +5.700,000 
SEES TE OE CE —J 400,000 
Discounted bills, total —4 800,000 
Secured by U. 8S. Government obligations m0 500,000 
Other bills discounted + 2,700,000 


+5,600,000 
United States nooureices. total — 10,200,000 
a and no 00,000 
s. pe Ee oe of indebtedness 
Tot a deposits 
' Members’ reserve deposits 
Government deposits 
Other deposits 
Federal Reserve notes in circulation 
F. R. Bank notes in circulation—net liability - 


| 








The Week With the Member Banks of the Federal 


Reserve System. 


Aggregate increases of $33,000.000 in loans and discounts, 
as against net liquidation of about $30,000,000 of invest- 
ments, nearly all United Statcs securities, are shown in the 
Federal Reserve Board’s weekly consolidated statement of 
condition on Mar. 28 of 777 member banks in leading cities. 
Member banks in New York City report but a nominal 
change in the loan account nda reduction of $6.000,000 in 
their investments in Government securities. It should be 
noted that the figures of these member banks are always a 
week behind those of the Reserve banks themselves. 

Since Jan. 3 of the present year the reporting banks have 
increased “all other loans and discounts,” largely of a com- 
mercial character, by $349,000,000, while their loans and 
discounts secured by Government and corporate obligations 
have been reduced by $185,000,000 and their investments by 
$19.000,000. For the same period the New York City banks 
show an increase of $141,000,000 in “all other loans and dis- 
counts,” as against reductions of $220,000.000 in secured 
loans and of $82,000,000 in investments. Total loans and in- 
vestments of the reporting institutions show an increase 
since the beginning of the year of $145.000.000, while those 
of the New York City banks declined about $161.000,000 dur- 
ing the same period. Further comment regarding the changes 
shown by these member banks is as follows: 


Net demand deposits show a further reduction for the week of $102,000,- 
000, while increases of $25,000,000 and of $11,000,000 are shown for time 
and Government deposits. Corresponding changes for the member banks 
in New York City comprise a reduction of $51,000,000 in net demand 
deposits, an increase of $2,000,000 in time deposits and no change in 
Government deposits. 

Borrowings of the reporting institutions from the Reserve banks increased 
from $416,000,000 to $475,000,000, or from 2.5 to 2.9% of their total 
joans and investments. Most of this increase is shown for the New York 
City members, which report an increase from $110,000,000 to $166,000,000 
in accommodation at the local Reserve bank and from 2.1 to 3.1% in the 
ratio of this accommodation to total loans and investments. 

Reserve balances of the reporting banks show an increase for the week of 
$6 .000,000, the corresponding increase for the New York City banks being 
$20,000,000. Cash in vault went up $6,000,000, of which $2,000,000 
represents the increase at New York City banks. 


On a subsequent page—that is, on page 1505—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 
as compared with a week and a year ago: 
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Increase (+) or Decrease (—) 

Mar. 21 1923. Mar. 29 1922. 

Loans and discounts—total___..__._..--- 4+-$33,000,000 +$941,000,000 
Secured by U.S. Govt. obligations- ---—-- —5,000,000 —129,000,000 
Secured wy stocks and bonds + 12,000,000 +-657 ,000,000 
All other + 26,000,000 4+-413,000,000 
Investments, total —30,000,000 +1,012,000,000 
U. 8S. bonds -— ,000,000 +403 .000,.000 
U.S. Victory notes and Treasury notes.. —12,000,000 +479 000,000 
Treasury certificates. _. —14,000,000 +61,000,000 
Other stocks and bonds- - + 1,000,000 + 69,000,000 
Reserve balances with F. R. banks + 6,000,000 + 102,000,000 
Cash in vault. _. Sead +6 ,000,000 +-7 ,000,000 
Government deposits _ - 4+-11,000,.000 + 138,000,000 
Net demand deposits — 102,000,000 +773 ,000,000 
Time deposits. + 25,000,000 +818,000,000 
Total accommodation + 59,000,000 + 208 ,000 ,000 
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Great Britain’s Surplus of over £100,000,000. 

Demands for tax reductions in Great Britain have come 
preparatory to the presentation in another week by Chan- 
cellor Baldwin, of the annual budget, which it is stated is 
expected to show a surplus of over 100 million pounds sterl- 
ing, instead of, as previously estimated, a surplus of between 
six and seven million pounds sterling. In indicating this, 
the Associated Press, in advices from London April 1, said: 


The extreme difficulty experienced by chancellors of the Exchequer after 
the war in estimating correctly the Nation's accounts a year ahead is shown 
by the figures for the financial year ended March 31. Instead ofa surplus of 
between six and seven million pounds sterling, as estimated by the former 
Chancellor, Sir Robert 8S. Horne, the surpius actually exceeds £101 .000,000, 
which by law goes automatically to the reduction of the National dect, unless 
Parliament should pass a specia! act disposing of it otherwise. 

This big surplus is mainly due to unexpectedly large reductions in expendi- 
tures, the chief saving being under the heads of civil services, which cost 
approximately £287 ,.000.000, as compared with estimates of £450,000.000, 
and defense services of £111,000,000, as compared with an estimated 
£190,000 ,000. 

On the revenue side, although the income tax was reduced. it produced 
£50,000.000 more than was estimated, while the excess profits duty and sale 
of war stores together produced £64,.000,000 less than estimated. 

The question upppermost in the Nation’s mind at the present moment is 
whether the budget statement Chancellor Boldwin will submit a week hence 
will afford any further relief from taxation. The Chancellor is being bom- 
barded with demands for such reductions, and there is general expectation 
of a reduction of sixpence or a shilling on the income tax, with relief in 
the beer and sugar duties. 

It is believed, however, that the Chancellor himself, favors maintenance 
of the existing duties and taxes and application of all realizable surpluses to 
reduction of the National debt. The new Government is not yet very 
firmly seated, and it is possible that the other ministers will override the 
Chancellor's personal views and decide for a reduct!on of taxation. 

The present year has not been remarkable for expansion of trade, but the 
fact that the reduced income tax has yielded so much beyond expectations 
will be seized upon by those who argue that the only thing required to stim- 
alate trade and industry is relief from heavy taxation. 

There is strong financial and commercial opinion in the country that the 
Government has pursued too conservative and too prudent a pol cy in the 
direction of deflation and reduction of the debt. This opinion conceives 
it preferable to reduce taxation and stimulate trade, rather than to attempt 
further deflation with the inevitable problems of huge unemployment. 

Since, however, the Chancellor can hardly expect in the coming year 
retrenchment on the scale of the past year, and can hardly hope for any 
great reduction of expenditure, and with the American debt to meet he is 
expected not to take too sanguine a view and estimate for a large surplus in 
the coming year. Everything depends in this estimate on how much he 
will be able to devote to reduction of taxation. 


On April 1 the Government issued the balance sheet of 
the United Kingdom for the fiscal year ending March 31, as 
to which the Associated Press stated: 


Total Governmental revenues were £914,012,452 and expenditures £812,- 
496,604, leaving a surplus of £101,515,848. 

The revenue for the year just ended is £210,867,421 below that of last 
year, while the expenditure also decreased £266,690,023. 

Customs and excise produced £44,025,000 less than the previous year; 
excess profits duties £28,448,000; property and income tax £19,842,000; 
postal service £5,850,000, while the State duties yielded £4,680,000 more. 
Telephone service £3,050,000, corporation and profit tax £1,461,000, and 
motor vehicles duties £1,225,000. 

The principal items of expenditure were: Interest on war deht £309,- 
780,511; fighting services £111,000,000, and civil services £286,826 ,000. 

The expenditures for fighting services, which was £78,000,000 below the 
previous year, exceeded the estimate by £27 ,000,000, but more than £30,- 
600,000 was saved on civil services, the estimates for which were £163,000,- 
000 less than in 1921-22. ye 

The floating debt outstanding is £809,942,500, which is a decrease of 
ef £219,573,000 as compared with floating debt on March 31 1922. 








Great Britain Being Taxed Out of Existence According 
to Sir Eric Geddes. 

The assertion that Great Britain was being “taxed out of 

existence,” was made by Sir Eric Geddes in his Presidential 

address to the Federation of British Industries in London 


Mar. 13, according to a copyright cablegram to the New York 
“Times” from which we quote the following: 


He was evidently addressing his remarks to the Chancellor of the Ex 
chequer, who is reported to be wavering between applying his surplus, 
now spoken of as likely to be between £50,000,.000 and £70,000,000, to 
reduction of the national debt or remission of taxation. 

Sir Eric ignored the question of debt and laid stress on providing more cap- 
ital for industry. Taking British trade statistics for 1922, and making 
adjustments for alteration-in money values, he said that imports wer 85% 
and exports nearly 70% of the 1913 figures. Last year saw a fairly sub- 
stantial recovery of trade at an accelerating rate, but the prospects for 





the coming year were much poorer in consequence of the Ruhr trouble and 
dislocation of trade, not only in Germany but in France and Belgium and 
countries dealing with them. 

On the other hand, he said, there had been an increase in exonomy and 
efficiency through reorganization of British industries, but it must be remem- 
lered that the country has 1,300,000 unemployed, as well as an annual net 
bncrement of 250,000 males to absorb. Moreover there was now an annual 
payment of £30,000,000 to the United States to be met, and of this Sir Eric 
said: 

“This does not mean that we have merely got to increase our exports by 
£30,000,000, but that we have to obtain an export surplus of more than £30,- 
000,000, a much more formidable task, because to get an export surplus of 
£30,000,000 a year we have to increase our imports, and it is only the net 
figure on the balance that is of use to us.”’ 

To meet all these demands Sir Eric declared it was necessary to provide 
more capital. Some might eventually be obtained from America in the 
form of investments in British undertakings, but the bulk must come from 
the savings of the British people themselves. He reckoned that in 1913 
the total surplus of British income was £600,000,000, of which £200,000,000 
went to Government expenditures and £400,000,000 to savings. 

Making an allowance for the changed value of money, that was equiva- 
lent to a surplus at the present time of £960,000,000, but the British Gov- 
ernment estimated its @-penditure in the current year at £910,000,000. 
That would leave only $50,000,000 to supply the new capital which the 
country needs, as compared with the £640,000,000 there would have been 
for that prupose if the 1913 rate of accumulation equal to present-day 
values had been maintained. 

The sole remedy Sir Eric saw for this state of affairs was a reduction in 
taxation, combined with the utmost economy in Government expenditure. 








Number of British Killed in WorldJWar and ” 
Expenditures. 


Copyright advices to the Chicago Tribune Co. from London 
Mar. 10 were published as follows in the New York “Times” 
of Mar. 11: 


Nine hundred and forty-six thousand and twenty-three men killed and 
2,121,903 wounded out of a total of 9,496,370 enrolled in all branches of 
the military and naval service was the total of Great Britain’s casualties 
during the World War, the Chancellor of the Exchequer, Mr. Baldwin, 
stated in the Parliamentary papers to-day. From the United Kingdom 
alone, the casualties were 743,702 killed and 1,693,262 wounded. 

Expenditures between April 1 1914, and March 31 1919, amounted to 
£9,590,060,900 (about $45,073,000,000) , and the money was raised approx- 
‘mately as follows: Direct taxation, £1,820,000,000 (about $4,277,000,- 
000); indirect taxation, £910,000,000 (about $4.277,000,000); borrowing 
at home, £5,500,000,000 (about $25,850,000,000): borrowing abroad, 
£1,360,000,000 (about $6,392,000,000); loans to Allies and Dominions, 
including unpaid interest to February, 1922, as follows: France, £584,000,- 
000 (about $2,744,800,000); Italy, £503,000,000 (about $2,364,100,000): 
other Allies, £841,000,000 (about $3,952,700,000);: to the Dominions, 
£150,.000,000 (about $705,.000,.000). Losses at sea in cargoes represented 
£750,000,000 (about $3,525,000,000), and 2,000 civilian lives were lost. 

Expenditures on mandated territories from April 1 1919, to March 31 
1923, are partly estimated at £153,000,000 (about $719,100,000). 
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Communist Member of British House of Commons Urges 
Against Outbreak of War, but Proposes Eventually 
Revolution to Establish “United States of 
Europe.’”’ 


The following (Associated Press) from Frankfort-on- 
Main, Mar. 20, comes to the daily papers: 


The exertion of all efforts against a fresh outbreak of war on the Con- 
tinent and the conversion of such efforts later into an international revolu- 
tion aimed at establishing a ‘United States of Europe’’ were advocated 
before to-day’s session of the International Communist Conference here 
by J. T. Newbold, Communist member of the British House of Commons. 

The duty of the Communists. hs asserted, was to ward off the danger 
‘that Europe and the entire world will thrown into an impevialistic carnage 
not to be compared with that of 1914.” 

Their first task, ne added.’ was vo pring the German workmen to the noint 
of ovetthrowing the bourgeoisie and putting the great industries of the 
Rhine land and the Ruhr inte the hands"of the German revolutionists. 

Heinrich Brandler, German delegate and Presiaent of the United Com- 
munist Party, reported that the danger of Fascism in Germany had !ed the 
Communists to organize ‘‘defensive companies.’’ Other speeches were made 
by French, Russian, Dutch, Polish and Bulgarian representatives. 

M. Marius of the French delegation, announced that a number of the 
French Communists, had been arrested by German police while on their 
way to Frankfort. This evoked expressions of indignation, coming on 
the heels of the arrest in Paris last Saturday of the German Communist 
and Reichstag Deputy, Emil Hoellein. 








Canada Returning to Gold Basis. 


Ottawa advices Mar. 13 were published as follows in the 
“Journal of Commerce” of Mar. 14: 


The indications are that Canada will soon return to a gold basis.™ Ne 
official announcement to this effect has been made, but the rise in the Gov- 
ernment’s gold reserve against note circulation, especially since the end 
of September, has become so marked and continued as to suggest the fore- 
going conclusion. This statement is made by the Canadian Pacific Railway. 

Reports foreshadowing such a plicy were made some months ago, but as 
they were not borne out by evidences of it they were dismissed as more of a 
guess than anything else. But the inceease in the Government's gold 
reserve during December put a different complexion on the situation. At 
October 1 oficial figures showed that the gold against the Dominion notes 
was then $91,000,000. By the end of January the total was $131 ,640,000. 
the largest ever recorded. At December 31 the ratio of gold to net paper 
money outstanding was 61.4%, or only 4.7% below that for June, 1914. 

Between September and December last, the increase in gold holdings was 
actually $62,000,600, to which the Government contributed $38,000,000 
through purchases and the banks $24,000,900. As the balances due from 
banks elsewhere than in Canada and the United Kingdom underwent a 
decrease of about $40,000,000 during November it is concluded that the 
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Oanadian banks have been converting credits in New York into gold on 
a rather large scale and have been bringing it home. 


Farorable Trade Balance. 


The rather large favorable paiance of trade that Canada has built up during 
the last year, together with the rise in sterling and the favorable position of 
the Canadian dollar in New York, conditions ;endering easie: the return to 
the gold standard, have been much improved of late, so that the rapid ac- 
cumulation of gold reserves leads to the conclusion that this will take palce at 
a comparatively early date. 

The announcement from the International Institute of Agriculture that 
during this crop year Cnada would lead the wold as an exporter of wheat 
occasioned a surprise. Indirectly it also demonstrated the rapidity with 
which she is overtaking the United Statesin thisrespect. During the twelve 
months ended December last, Canada’s exports of wheat were 209.339 ,225 
bushels, as compared with 164,691,565 bushels for the United States. 
It is also estimated that fully one-third of last year’s crop has still to go 
out of the country. An abundance of fertile soil assures to this country 
a bright future in wheat production, and undoubtedly it will in time become 
an important source of supply for the United States. 

The Canadian pulp and paper industry continues to thrive, there being a 
continuously increasing demand from abroad for all classes of products. 
Japan is making inquiries respecting new business, while they are also com- 
ing from Italy, the expectation being that the new trade treaty with that 
country will create a new outlet for wood pulp. Thestrength of the demand 
from abroad gives rise to'the thought that*for many customers there may be 
an increase to $80 a’toniatithe middle of the year. 


New Fisheries Treaty. 

The signing of a new fisheries treaty with the United’States,"the first*con- 
cluded directly between Canada and the Republic, is an evidence of the 
growing business relations between the two countries. There was a time 
when the fisheries were a cause of much international friction, but that day 
seems happily to have passed. bet 








——— 


Jean V. Parmentier Resigns as Director of Funds at 
Ministry of Finance in France. 


Jean V. Parmentier, Director of Funds at the Ministry of 
Finance, and head of the French Debt Mission to the United 
States, resigned on Mar. 17. It is understood he is to enter 
a big financial house. It is announced that he will be replaced 
as Director of Funds by M. de Mouy, his assistant. 








Greek Taxing Capital.—20% Impost Levied on Fortunes 
of Over 25,000,000 Drachmas.—Property up to 50,000 
Drachmas Exempt. 


The Department of Commerce at Washington makes pub- 
lic the following to-day (Mar. 24) : 


The Council ef Ministers in Athens has approved the project of the Minis- 
ter of Finance for the imposition of a capital tax on immovable and movable 
property in Greece, according to cable to the Department of Commerce 
from the American Charge d’Affaires in Athens. The law is to take effect 
on April Ist. By the terms of the arrangement, property to the value of 
50,000 drachmas is exempted from the tax, while on larger fortunes a grad- 
uated tax is imposed varying from 2% on fortunes from 50,000 to 100,000 
drachmas to 20% on fortunes larger than 25,000,000 drachmas. It is 
understood that the decree contains no provision for exempting property 
n Greece owned by nationals of foreign countries. 

The par value of a drachma is .193{cents, putithefpresent exchange value 
isabout one cent. ‘The American equivalent of the exemption is, therefore, 
about $5,000, and of the fortunes on which the maximum of 20% is imposed 
$250,000. 








Italian Banks Pass Dividends. 


From Rome, Mar. 10, the following advices were reported 
in the New York “Times”: 


Italian credit establishments, including the most important banks, gener- 
ally are consolidating their reserve in the interests of national economy by 
reducing and in some cases passing altogether the distribution of dividends, 
according to a semi-annual statement issued through the Stefani Agency at 
the close of the fiscal year 1922. 

This policy, at a time when strict retrenchment and strenuous reconstruc- 
tion are in order, the statement adds, has the approval of the Minister of 
Finance. 


On Mar. 12, “Financial America” published the following 
Central News cablegram from Rome: 


The Bank of Rome, has decided to distribute no dividend. 
3.550,000,000 lire have been added to reserve. 


Profits of 








Swiss Sample Fair. 


The following cablegram regarding the forthcoming Swiss 
Sample Fair, Basle, has been received by the Consulate of 
Switzerland in New York: 


Swiss Sample Fair which will be held in Basle from April 14th to 24th, 
will be a big success. Participation on part of Swiss Industries compared 
with previous years is much more pronounced. The largest and most 
important engineering and electro technical firms will especially be well 
represented. The other standard Swiss industries will also make a good 
show. While the Swiss Fair owing to the general economic crisis in the 
two preceding years was more concentrated on inland sales, this year 
export interests will be a special feature. ‘The Swiss industry will produce 
convincing proof of quality of its goods and it is therefore expected that 
foreign buyers and especially American buyers will again be present in 
Basle this year in still greater numbers. A special service for the rapid 
dissemination of information to interested Americans will be organized. 
Thanks to the healthy financial conditions of Switzerland deals can be con- 
cluded on fixed prices and it is strict tradition in Switzerland that prices 
previously agreed upon be observed. 





Argentine Tax on Bills of Exchange. 


We quote from “Commercial Reports” of Mar. 12 the fol- 
lowing from Commercial Attache Edward F. Feely, Buenos 
Aires: 


The Executive has issued a decree under the terms of which foreign drafts 
must pay stamp taxes on the real value of the bill at the rate of exchange of 
the day and not on the nominal value, the measure applying to drafts re- 
ceived from abroad as well as to those originating in Argentina and drawn on 
a foreign country. This decree modifies an earlier one regulating the execu- 
tion of law 10,361 and 11,006, governing stamped paper in the following 
manner: 

Documents originating abroad and mentioned in Article 15 of this law 
shall pay a tax of % per mille on the nominal values thereof, on the basis 
of the legal par of exchange established by decree of Dec. 2 1881 for curren- 
cies circulating in the country and on the basis of the intrinsic parity for 
other currencies, with the exception of drafts negotiated through banking in- 
stitutions, which shall be taxed on the basis of the exchange rate of the day 
under sworn declaration. 

The nominal value of documents drawn on foreign countries, not including 
drafts, shall be calculated in the same way. 

Drafts drawn on foreign countries, the tax on which may be assessed on 
the sale price, are all those which are issued and purchased by banks and 
similar institutions which pay the tax regularly under sworn declaration. 

Arbitrage operations exempt from taxation under Article 15 of this law 
are only those operations which the bank may negotiate for its own account, 
transferring, converting or utilizing its own funds or credits in foreign mar- 
kets. Any operations although usually called arbitrage which a bank carries 
on with another bank in Argentina or with any other person or firm estab- 
lished in the country shall be considered a draft and shall pay the tax stipu- 
lated by Article 15, whether the bank intervenes as the purchaser or the seller 
of the draft. 





eee 





Germany’s Foreign Security Holdings Estimated at 
$513,000,000, as Against $3,867,000,000 in 1916. 
From the New York “Times” of Mar. 18 we take the fol- 
lowing: 


The official German newsvaper‘’‘ Wirtschaft und Statistik’’ estimates the 
nominal value of foreign securities still held by Germans at 2,157 ,000,000 
gold marks, whereas in August, 1916, there were registered of such holdings 
16,248,000,000. It explains the decrease by the fact that in the period 1916- 
1919 an estimated 6,180,000,C0) gold marks worth of such securities were 
exported, while from 1917 to 1918 the Federal Government acquired and 
sold 832,000,000 to pay for imported goods. 

Also there were expropriated in enemy countries 3,887 ,000,000, delivered 
under the Peace Treaty 7,920,000, eatimated as exported between April, 
1919, and the end of 1922 something like 1,000,000,000. There were 
deducted unsecured Austro-Hungarian pre-war loans amounting to 1,400,- 
000,000. 








Krupps Rent Coal Field From Russia. 


The following special correspondence from Moscow Jan. 
22 appeared in the New York “Evening Post” of Mar. 2: 


On January 16 the Council of People’s Commissars here granted the Ger- 
man firm of Krupps a concession to exploit 25,000 desyatins (68,000 acres) 
of hitherto untilled agricultural land in the Donetz Basin, Russia’s greatest 
coalfield. The Bolshevik press hailed the final ratification of the concession 
as a significant event in Russia's recent economic development, this being 
the first time foreign capital of proportion that has been induced to enter 
Soviet Russia for the purpose other than importing and exporting. 

While the concession is granted to the Krupps, the financial backing for 
the undertaking comes from an English organization, the Russian Land 
Concession Manytsch Company, Ltd., with a total capital of 40,000 pounds 
sterling, of which the Krupps hold but 25%. 

When the news of the concession was first published it was assumed 
that the real motive of the concession was to get coal for Germany from 
Russia, and coming as the announcement did at the time of the Ruhr 
crisis, this step of the German industrialists into the very centre of Rus- 
sia’s still more or less untapped ‘‘black diamond’’ resources was inter- 
preted as a far-sighted measure to prevent French throttling of German 
manufacture. 

By the terms of the contract, however, it appears that the natural re- 
sources that may at any time be discovered below the soil thus leased are 
not the property of the concessionaire and may not be exploited by him. 

The conditions of the concessions are rather strict and give one a notion 
of the uncompromising attitude of the Soviets in dealing with the foreign 
capitalists who have been invited to join with the Government in the devel- 
opment of the country. The concession is granted for a period of thirty- 
six years, but at any time after the twelfth year the Government may 
expel the lessee and use the land itself. In that event the authorities will 
compensate the concessionaire for the improvements he had made. 


Rererts to Government. 


At the expiration of the thirty-six years the land reverts into the posses- 
sion of the nation; all dead inventory such as houses, barns, canalization 
systems, water cisterns, &c., are automatically transferred into the hands 
of the Government. . 

In order to guard against any diminution of effort towards the last 
years of the concession or a negligence in repair, the contract contains 
the stipulation that at the end of the thirty-six years the dead inventory 
must be the same in amount and condition as it was between the twelfth 
and eight«enth years of the period. Compensation for the inventory is, 
needless t say, previded for. 

The terms of the concession which I have before me as I write prohibit 
the lessee from subletting the land or any portion of it or any part of the 
inventory without the consent of the authorities. The contract even lays 
down the amount of work to be accomplished by the concessionaire. Dur- 
ing the first two years no less than 1,400 desyatins must be cultivated and 
before six of the thirty-six years have passed 23,000 of the entire 25,000 
desyatins must have been put to the plough. Taxes to the Government 
are paid on the area that ought to be cultivated according to the specifica- 
tions of the concession and not according to the acreage actuaHy under seed. 


Krupps Pay Rent From Crops. 


During the first three years the Krupps will pay the Government 10% 
of the harvest as arent. In the fourth, fifth and sixth years this increases 
to 15%. And thereafter the concessionaire is obliged to present to the 
Government 17%% of each harvest. The Government reserves the right 
itself to purchase the rest of the crops at the prevailing price on the Rotter- 
dam Bourse. 
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In addition to these payments the Krupps will have_to pay all general 


taxes to which all other agriculturists are subjected; they must further obey 
the labor laws pertaining in the country and in their particular district. To 
insure that these provisos are fulfilled and that the concession in general 
is faithfully carried out, an inspection committee is agreed to, which may 
investigate the activities of the concessionaire.ana insist on reforms in 
case it finds such advisable. 


On Mar. 18 Berlin press advices said: 


The representati\vs of the Krupps and the Russian Government have 
signed an agreement regarding agricultural concessions in Russia granted 
the Krupps. 








Germany’s Tax Revenue—January Receipts in Paper 
Money Not Far From Whole Year 1921. 


The following special cablegram was reported from Ber- 
lin Mar. 4 by the New York “Times” : 


The public revenue is increasing rapidly. Average monthly receipts from 
taxes in 1922 were 192,237 ,682,000,C00 marks, as against 6,197 ,000,000 in 
1921 and 2,383,000.000 in 1920. 

For January, the receipts were 157 ,945-000,000. 
charge has been placed at 593,900%. 


The customs gold sur- 








Allied Labor Conference in Paris Proposes Arbitration 
of Ruhr Problem By United States or League of 
Nations. 


Arbitration by the United States Government of the Ruhr 
problem, failing which the entire situation must be referred 
to the League of Nations, was the unanimous decision 
reached at a conference of Belgian, British, Italian and 
French labor and Socialist Parliamentarians, which was held 
on Mar. 20 in one of the committee rooms of the French 
Chamber of Deputies at Paris, according to an Associated 
Press cablegram, which also states: 


J. Ramsay Macdonald, Arthur Henderson, C. R. Buxton, Tom Shaw and 
General Thompson, the British delegates; M. Vandervelde and Camille 
Huysmans, two of the most prominent Belgian Socialists, and Deputies 
Modigliani and Treves of Italy. met Leon Blum, Vincent Auriol, Jean 
Longuet and Pau! Boncour of the French Socialist Party and discussed 
the Ruhr situation. [t was unanimously egreed that the question should be 
referred to a higher tribunal. 

All the delegations were of the opinion that the present situation created 
through French occupation of the Ruhr. if continued until ‘‘a fatal crisis,’ 
would prove detrimental to the pacific reconstruction of Europe, and also 
“that the pride of the Governments interested forbidding advances toward 
negotiations must be set aside and politics abandoned, so that a modus 
vivendi may be reached, which can be done only through American inter- 
vention or a decision of the Leag ie of Nations.’ 

M. » FP ior took the lead in asking that the respective Seventies 
be requested to place the solution of the Ruhr occupation imbroglio up to the 
League. J. Ramsay Macdonaid will bring the matter before the British 
House of Commons. M. Vandervelde will act as Belgian spokesman, while 
Signor Modigliani will try to interest the Mussolini Government in a League 
settlement. Paul Boncour will interpellate the Poincare Government as to 
“‘whether the French Government is prepared to leave the entire matter in 
the hands of the League of Nations.”’ 

In the meantime, a subcommission, the members of which will be appoint- 
ed to-morrow, will journey to the Ruhr and unoccupied Germany for the 
purpose of gathering material to assist the various Governments in reaching 
an adequate reparations settlement. 

The deliberations of the conference were kept secret for the most part, but 
it is understood that M. Vandervelde insisted in behalf of Belgium that 
before the Belgian and French troops evacuate the Ruhr tangible guarantees 
must be forthcoming. 





9,000,000 Persons ers Aid From German 
Government. 

According to Associated Press advices from Berlin Mar. 
11, 9,000,000 persons in Germany are receiving Government 
aid. Advices to this effect, it is stated, were contained in a 
Statement made by Food Minister Luther before the Budget 
Committee of the Reichstag. Six million of those aided are 
without incomes worth mentioning, the Minister declared. 
The Associated Press, from which this is learned, adds: 

According to Herr Luther, the food situation is a great “deal more serious 
than prior to the war, not only on account of the smaller production, but 
because of vine fact that earnings of the workmen are lower. The milk sup- 
ply is especially bad in the large cities, where prohibitive prices are depriving 
many persons even of the milk that is avuilable. 

Regarding the occupied area, theFood Minister said extensive s' upplies of 
flour and grain were available, which would be sufficient fcr many weeks, 
and that the Government had taken ample ste ps to provide fats, bacon and 


lard. In unoccupied Germany the bread grain necessary for the period 


running into the Summer already had been assured,’ and the potato yield 
was plentiful. 


On Feb. 16 Chancellor Cuno was said to have told the Ruhr 
Relief Fund Committee that about 3,000,000,000 marks had 
been subscribed for relief work up to that date, in addition 
to several hundred million marks in foreign currency. 








T. W. Lamont on Expected Call for Mexican Bonds. 

According to a statement made public on April 3 by T. W. 
Lamont, Chairman of the International Committee of Bank- 
ers on Mexico, while the exact date upon which bondhold- 
ers will be invited to deposit their Mexican Government 
bonds under the plan of readjustment has not been fixed, 
sufficient funds have already been made available in New 





York by the Mexican Government to cover cash payments 
which may have accrued subsequent to Jan. 3 1923. The fol- 
lowing is Mr. Lamont’s statement: 


Because of numerous inquiries made as to April 1 interest payments upon 
Mexican Government bonds, the International Committee states that 
favorable progress has been made by the commission recently appointed 
by Finance Minister de la Huerta to pass upon the details of the plan of 
readjustment, but the exact date upon which bondholders will be invited to 
deposit their bonds under the plan has not yet been fixed, and until the call 
has been issued and sufficient bonds have been deposited to enable the com- 
mittee to declare the plan effective, actual interest payments cannot begin. 
It should, however, be noted that if and when the plan of adjustment be- 
comes effective, the bonds, when returned to the holders, will have attached 
thereto warrants calling for the immediate collection of the cash payments 
which may have accrued subsequent to Jan. 3 1923, this being in accordance 
with the provisions of the plan with respect to such interest. Sufficient 
funds have already been made available in New York by the Mexican Gov- 
ernment to cover cash payments to the bondholders, as provided for in the 
plan and agreement, during a considerable part of the present year. De- 
posits will be accepted in England, France, Switzerland, Belgium, Holland 
and Germany, as well as in the United States. 








Mexican Financial Agency Says Fund Set Aside for 
Interest Payment Will Not Be Diverted 
to Other Uses. 

The Financial Agency of the Mexican Government, at 
120 Broadway, this city, yesterday (April 6) issued the fol- 
lowing statement denying reports that the funds set aside 
for the payment of interest on Mexico’s debt would be other- 
Wise used: 


The Mexican Government has no intention to devote for other purposes 
any part of the funds set aside for the payment of interest on Mexico's 
debt, as was reported by the London ‘‘Economist,’’ and quoted yesterday 
by the New York ‘Herald.’ 

The funds that are deposited in New York and Mexican banks for the 
payment of interest will be used only to faithfully meet Mexico's obliga- 
tions, as provided in the agreement entered into with the International 
Committee of Bankers on Mexico, on the 16th of June 1922. 

This denies also the report that part of said funds would be used for the 
relief of unemployment, for such a problem does not exist in Mexico as it 
does in England. 








Reports Concerning Morgan Acquisition in Austrian 


Arms Factory. 

On April 1 the New York ‘‘Herald’”’ printed the following 
copyright cablegram from Berlin March 31: 

Announcement was made here to-day that J. P. Morgan & Co. has acquir- 
ed « larged interest in the Austrian Arms Manufactory, Ltd., the biggest 
arms concern in that country. The firm has increased its capital from 
378,000,000 crowns to 5.040,000,000 crowns, J. P. Morgan & Co. obtaining 
a large block and !lenry Schroeder & Co. of London, another important 
interest. 

The necotiations are said to have been completed in New York. Berlin is 
partic ularly interes cated in the transaction because it is considered that the 
obtaining of a controjling interest in the arms business by American and 
British banks may be fraught with political significance. 


The ‘‘Wall Street Journal’ of the 3rd inst. had the fol- 
lwoing to say regarding the cablegram: 


It was learned that the “ 
patch stated J. 


i 


Austrian Arms Factory’’ in which a cable dis- 
P. Morgan & Co. had acquired a large interest, is devoted 
to production of automobiles and trucks. Allgemeine Oecesterreichische 
Boden Credit Anstalt, of Vienna, in which J. P. Morgan & Co. have an 
interest, is underwriting .n issue for the company, which manufactured 
small arms, during the war, and the New York firm is understood to_have 
taken a small block of stock on the strength of this affiliation. 








The Austrian Loan Subscriptions. 
The following is from the New York “‘Times”’ of March 25: 


Following the over-subscription of the Austrian Government loan in 
London the 6,000,000 florins offered in Amsterdam as the Dutch part of 
the subscription were fully subscribed. In Sweden the Riksbank stated 
that it would take over half of the £100,000 which was to be issued in 
Swedish currency, that the remainder would be distributed among private 
banks and that there would be no public subscription. 


The loan offering was referred to in our issue of Mar. 24, 
page 12537. 








Dutch Loan Over-Subscribed. 
The New York ‘“‘Evening Post” last night (April 6) stated: 
The Netherlands Chamber of Commerce has received a cable from’ The 
Hague stating that the offering of 10,000,000 guilders 44%% Treasury 


bonds has been over-subscribed sixteen times. The bonds mature April 
1 1927. 








Resignation of Cuban Cabinet—Situation Watched 
at Washington. 


The situation in Cuba incident to the resignation of the 
Cuban Cabinet on April 4 is said to be occupying the atten- 
tion of the Administration at Washington, because, says a 
dispatch from the latter city to the New York “Times” 
April 5 of the possible effect on relations between the United 
States and the island republic. The same accounts state: 


Reports regarding the resignation of President Zayasls reform Cabinet 
have been received with more than usual interest, for it was believed twhen 
this Cabinet was formed in June, following efforts to put Cuba on the track 
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toward safe financial and economic conditions, that .tYwouid continue 
through the present Administration. It was reported to be a Cabinet 
which was in sympathy with the desire of the United States and the wishes 
of a majority of the Cuban people to place their country on a solid economic 
and industrial foundation. 

The resignation, which President Zayas called for so that he might select 
new members, is interpreted here as meaning that the policy of reform and 
economy is meeting with some political opposition. No details have been 
received through official channels giving the exact reasons for President 
Zayas’s action, aithough it is believed that it had to do with the distribution 
of political favors. 

The measures of economy which it was necessary for the Cuban Govern- 
ment to approve to obtain the $50,000,000 loan have not appealed to some 
Cuban poiticians. Many jobs have been abolished and other means of 
getting at the Federal Treasury have been made more difficuit. zt is un- 
derstood that pressure has been brought to bear on President Zayas by 
some leaders to let down the bars so that some of those whom they depended 
on for support and their friends couid be taken care of. These politicians, 
it is understood, opposed several members of the reform Cabinct. 








Offering of Dallas Joint Stock Land Bank Bonds. 


A $5,000,000 issue of 5% farm loan bonds of the Dallas 
Joint Stock Land Bank was offered on April 4, at 102144 and 
accrued interest, to yield over 4.70% to 1933, and 5% 
thereafter, by Lee, Higginson & Co., the Illionis Trust & 
Savings Bank of Chicago, and the Merchants Loan *& 
Trust Co. of Chicago. The bonds, issued under the Federal 
Farm Loan Act of July 17 1916, are dated March 1 1923, 
are due March 1 1953, and are redeemable at 100 and 
accrued interest on March 1 1933 or any interest date there- 
after. The bonds, coupon and fully registered, are inter- 
changeable and are in denominations of $10,000 and $1,000. 
Principal and semi-annual interest (March 1 and Sept. 1) 
are payable at the bank of issue, or coupons may be pre- 
sented for payment at offices of Lee, Higginson & Co., in 
Boston, New York or Chicago. The bonds are exempt from 
Federal, State, municipal and local taxation. They are 
legal investments for all fiduciary and trust funds under the 
jurisdiction of the Federal Government and are acceptable 
as security for postal savings and certain deposits of Govern- 
ment funds. It is also pointed out that the banks may be 
designated by the Secretary of the Treasury as fiscal agents 
of the Government and depositaries of public funds. A 
letter from Hugh W. Ferguson, President of The Dallas 
Joint Stock Land Bank, to the syndicate offering the bonds, 
Says in part: 

These bonds are direct obligations of The Dallas Joint Stock Land 
Bank, and are secured by deposit of United States Government Bonds or 
Certificates of Indebtedness, or by first mortgages upon improved farm 
lands having a value at least 100% in excess of the mortgages thereon, 
which equity is steadily increased by semi-annual amortization of the 


loans. Upon completion of this financing there will be outstanding total 

bonds issued by the bank to the amount of______________.___.$14,465,000 
Security for these will be approximately as follows: 

United States Government Bonds or Certificates, $2,750,000 
deposited, to be presently replaced by first mortgages upon 
farms with appraised value of approximately____________- 


i $7 050,000 
First mortgages upon farms, $11,715,000 deposited, secured by 


farms with appraised value of_.._-______- pt A ORS 30,038,000 
Capital stock paid in (carrying double liahbility)._._.___.______. 1,000,000 
A NACL LE ALLE ALE TELE AF LETTE TR 171,728 





$38,259,728 

Visregarding double stockholders’ liability, this represents 264% of bonds 
to be outstanding. 

Average loans, March 30 1923, represented 39% of the appraised value 
of the farms. 

Territory. 

While this bank is permitted by charter to operate in the States of Texas 
and Oklahoma, its policy is to restrict its loans to the ‘‘black waxy’’ and 
wheat belts of Texas and the “black land belt’’ of Southern Oklahoma 
where land values have been well established for many years. 

These districts constitute one-third of the farm area of the two States and 
produce more than 60% of the farm products. Within the loaning field 
covered by this bank lie more than one-tenth of all the farms and approxi- 
mately one-twelfth of the total farm wealth of the United States. 

Total value of farm property in Texas, according to the 1920 census, was 
over $4,447,000,000. This State ranks third in annual value of farm 
products and, because of its great size, affords a.,wide diversity of agricul- 
tural pursuits. Value of all cropsin Texas in 1920 exceeded $1,071,500,000, 
while value of live stock on farms was $592 ,926,000. 

Oklahoma also is a great agricultural State, having, by the 1920 census, 
a total value of farm property of $1,660,000,000, producing in crops a total 
of $549,248,000 and having live stock valued at $204,000,000. In these 
two States, comprising a farm wealth in excess of $6,100,000,000, there are 
estimated to be more than $1,500,000,.000 of farm credits, assuring a large 
supply of prime loans for this bank for many years to come. 

Management of this bank is vested in the hands of successful bankers and 
business men of long experience in the farm mortgage field, familiar with 
agricultural conditions and land values in the territory covered. The 
management includes: 

Hugh W. Ferguson, President, director and member of executive com- 
mittee; President of the State Bank & Trust Co. of Dallas. 

George A. Nicoud, Secretary. 

T. A. Ferris, Treasurer, director and member of executive committee; 
Vice-President of Citizens National Bank of Waxahachie, Texas. 

H. E. Fuqua, director, Cashier First National Bank of Amarillo, Texas. 

J. B. Adoue, Jr., director and member of executive committee; Vice- 
President National Bank of Commerce, Dallas. 

H. A. Wroe, director, President American National Bank of Austin, Tex. 

Guy Huston, director, President Chicago Joint Stock Land Bank,Chicago. 

W.H. Adams, Royse City, Texas, banker and farmer. 

C. C. Renfro. counsel, The Dallas Joint Stock Land Bank. 
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The following statistics of loans outstanding as of March 30 
1923 are also furnished: 


Total amount loans closed............-.-- dle dahil an staal $11,973,596 
Acreage covered by loans.-...........-.-_- saa de, Tatil ta tae toate 921,444 
SE “CU i eo ec ednakne he anhnh «ees wee 
Appraised value of improvements. __..._.....-...-....--.---- $2,551,198 
Appraised value of land and improvements... ____._.__.---.-- $30,605,183 
Percentage of loans to appraised value of land and improvements 39% 
Percentage of loans to appraised value of land only - - - ---- - cane 42% 
Average loan per acre_______- bi la Be iiciadiebaside ates sh bac beg Ik hitman i $12.99 
Average appraised value per acre (land and improvements) - - - $33.21 


Previous references to offerings of bonds of the Dallas 
Joint Stock Land Bank appeared in our issues of Jan. 7 
1922, page 18; March 11 1922, page 1012; and Dec. 16 1922, 
page 2636. 








Offering of Bonds of First Joint Stock Land Bank of 
Minneapolis. 

On April 4 Ames, Emerick & Co. offered at 103 and ia- 
terest, vielding about 4.62% to the optionel date and 5% 
thereafter, a $1,000,000 issue of 5% bends of the First Jomt 
Stock Land Bank of Minneapolis. Tne bonds, issued under 
the Federal Farm Loan Act, are dated May 1 1923, are due 
May 1 1953, and are redeemable at par and interest any time 
after May 1 1933; principal and interest (May 1 and Nov. 1) 
are payable at the bank of issue or in New York City. The 
bonds, coupon and registered, are interchangezble and are 
in $1,000 denomin:tion. They ar> acceptable by the United 
States Treasury as security for special deposits of public 
moneys and are .egal investment for all fiduciary and trust 
funds under jurisdiction of the United States Government, 
and of many of the States. The exemption of these bonds 
from ali Federal, State, municipal and local taxation (except- 
ing only inheritance taxes) has been confirmed by the 
United States Supreme Court. The farm mortgages of the 
First Joint Stock Land Bank of Minneapolis are restricted 
to the States of Minnesote and Iowa. The official circular 
Says: 

The First Joint Stock Land Bank of Minneapolis received its charter 
from the Federal Farm Loan Board Jan. 141919. It was organized under 
the Federal Farm Loan Act to do business in Minnesota and Iowa, and 
all its operations are subject to the supervision of the Board, of which the 
Secretary of the United States Treasury is ex-officio Chairman. The 
authorized and paid capital of the bank is $500,000. As in the case of 
national banks, the liability of the stckholders of this bank is twice the 
par value of the stock owned by them. The bank has a very strong man- 


agement, consisting of men who have had successful experience in the 
banking and farm mortgage business. 


The last offering ($1,000,000) of bonds of this Joint Stock 
Land Bank was referred to in our issue of Oct. 14 1922, page 
1682. 








Offering of Bonds of the Shenandoah Valley Joint 
Stock Land Bank. : 

Fred’k E. Nolting & Co. of Richmond, and Baker, Watts 
& Co. of Baltimore, offered on April 4 a $500,000 issue of 
5% farm loan bonds of the Shenandoah Valley Joint Stock 
Land Bank of Staunton, Va., at 102.50 and accrued interest, 
to yield about 4.67% to the optional maturity and 5% there- 
after. The bonds, issued under the Federal Farm Loan 
Act, are dated April 1 1923, and become due April 1 1948. 
They are not redeemable before April 1 1933. The bonds, 
coupon, fully registerable and interchangeable, are in denom- 
inations of $1,000 and $500. Principal and semi-annual 
interest (April Ist and Oct. Ist), are payable at the office of 
the Bank, Stauton, Va., or at the Hanover National Bank in 
New York City. The bonds are exempt from Federal, 
State, municipal and local taxation, are legal investments 
for all fiduciary and trust funds under the jurisdiction of the 
Federal Government, and acceptable as security for postal 
savings and other deposits of Government funds. The 
Shenandoah Valley Joint Stock Land Bank of Stauton, Va., 
is restricted by its charter to loans on farm lands in Virginia 
and West Virginia; a large proportion of its loans, it 1s stated, 
are made in the Shenandoah Valley of Virginia, where, it is 
asserted, “farm values are very stable, the farms exceptionally 
productive, and in demand.” A $250,000 offering of bonds 
of the Shenandoah Valley Joint Stock Land Bank was 
referred to in these columns Dec. 16 1922, page 2637. 








Offering of Bonds of First Kansas-Oklahoma Joint 
Stock Land Bank. 

At 103 and accrued interest, to yield about 4.62% to the 
optional date and 5% thereafter to maturity, Hornblower & 
Weeks of this city offered on April 3 $1,000,000 5% bonds 
of the First Kansas-Oklahoma Joint Stock Land Bank. The 


bonds are dated Nov. 1 1922, are due Nov. 1 1942, and are 
They are coupon bonds, 


not redeemable before Nov. 1 1932. 
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fully registerable, and are in denomination of $1,000. In- 
terest is payable semi-annually May 1 and Nov. 1, and prin- 
cipal and interest are payable at the bank of issue. The 
bonds are issued under the Federal Farm Loan Act; they 
are exempt from all Federal, State, municipal and local 
taxation (excepting inheritance taxes), and are a legal in- 
vestment for all judiciary and trust funds under the Jurisdic- 
tion of the Federal Government and acceptable as security 
for postal savings and other deposits of Government funds. 
This bank may be designated by the Secretary of Treasury 
as financial agent of the Government and depositary of pub- 
lic funds. The First Kansas-Oklahoma Joint Stock Land 
Bank was organized in July 1922 with a capital of $250,000, 
and its first loan was made Sept. 15 1922. The bank oper- 


ates in the farming districts of Oklahoma and Kansas. The 
offering circular says: 


Kansas, with an area of 52,316,160 acres, had, according to the last 
U. 8. Census, 45,425,179 acres in farm lands, valued at $2,475,635,172, an 
average of $54 50 per acre. Total value of farm property in 1920 was 
$3 302,506,187, or $19,982 per farm, a 65% increase over 1910. Average 
farm contained 273.6 acres. Cereals constituted 76.3% of total production, 
with hay, forage and potatoes as other products of importance. 

Oklahoma, with an area of 44,424,960 acres, had, according to the 1920 
U. 8. Census, 31,951,934 acres in farm lands, valued at $1,171,459.000, 
an average of $36 66 per acre. Total value of farm property was placed 
at $1,660,423,000, or $8,649 per farm. Average farm contained 166.4 
acres. The most important creps are cereals, mainly wheat, corn and oats. 

Compared with the above figures, on Feb. 28 1923 the loans of the First 
Kansas-Oklahoma Joint Stock Land Bank were at the average rate of 
$14 44 per acre, while the average valuation per acre as made by the Fed- 
eral appraisers is $39 82. That is, loans have been made at the rate of 
only 36.2% of the appraised value, instead of 50% as allowed by law. The 
farms on which loans have been made average 383.6 acres, showing that 
loans have been made only to the more substantial class of farmers. The 
average loan is for only $5,542. 


The officers and directors are as follows: 

H. R. Hudson, Kansas City, Kan., President; C. O. Blake, El Reno, 
Okla. (attorney for Oklahoma C. R. 1. & P. Ry.); Leigh Hunt, Rosedale, 
Kan. (President Hunt Engineering Co.); 8. M. Newcomb, Fredonia, Kan. 
(President Citizens State Bank): J. E. Marrs, Oklahoma City, Okla. 
(Vice-President Minnetonka Lumber Co., director Long-Bell Lumber Co.): 
A. T. March, El Reno, Okla. (Vice-President Citizens’ National Bank): 
Kent W. Shartel, Oklahoma City (general attorney, Oklahoma Rys. Co.). 

A $500,000 offering of bonds of the First Kansas-Okla- 
homa Joint Stock Land Bank was referred to in our issue of 
Jan. 13 1923, page 133. 





Approval by Secretary of the Treasury Mellon of Plans 
for Establishment of Intermediate Credit Banks. 


Stating that Secretary of the Treasury Mellon had ap- 
proved on April 5 plans for the launching of the new Inter- 
mediate Credit Banks by the Federal Land Banks, the “Jour- 
nal of Commerce” in a Washington dispatch dded: 


Arrangements have been made by the Treasury to provide each of the 
twelve credit departments with $1,000,000 of initial capital, but actual 
call for the funds is not anticipated for several weeks by officials, who 
explained that the new loaning agencies will have to be put in working 
order before they. will be ready to function. 

Officials believe that there wili be little demand for accommodation at 
the intermediate credit banks for some time, while in some circles the 
proposed regulation limiting their activities at the start to discounting farm 
paper with a maturity not exceeding nine months. was questioned as 
duplicating the facilities of the Federal Reserve System which now has the 
same maximum maturity for agricultural paper rediscounts. 

Unless the intermediate credit discount rate is fixed at a lower level 
than the Federal Reserve rate, some officials hold that there would be 
no inducement to deal with the new credit organizations. 

The Farm Loan Board is preparing to announce a new offering of refund- 
ing bonds, it was said to-day at the Treasury. It was indicated that the 
amount of the offering wouid be for about $70,000,000, with the interest 
rate fixed at about 44%. 

The Board recently called for redemption on May 1 the 5% farm loan 
bonds of 1918 with a view to refunding that issue at a lower rate of interest. 

Regulations governing the organization of national agricultural corpora- 
tions and rediscount corporations under the live stock financing provisions 
of the Agricultural Oredits Act, were approved to-day by the Comptroller 
of the Currency Crissinger. 

The rules are being mailed in reply to inquiries as to the procedure to 
be followed in obtaining national charters for live stock loan organizations 


which, it was said at the Comptroller's office, are now being received in 
considerable numbers. 











Analysis of Federal Farm Loan Report by George W. 
Norris—Outstanding Loans Nearly $800,000,000. 

Following the recent issuance of the annual report of the 
Federal Farm Loan Board, which we give today in this issue. 
of our paper, an analysis of the same was made by George W 
Norris, Governor of the Federal Reserve Bank of Philadel- 
phia, and formerly, for nearly four years, the executive head 
of the Federal Farm Loan Bureau. Mr. Norris’s statement 
bearing on the report and its showing appeared in the 
“Public Ledger’ of Feb. 19, as follows: 


When the Farm Loan System was established in 1916, many financiers 
doubted whether it would prove popular, and particularly whether it could 
be made both popular and safe. The sixth annual report seems to leave 
little room for eithe: of these doubts. It appears that there are now 4,487 
co-operative associations of borrowers, each association guaranteeing the 
.foans made to its members. The 210,501 members of these associations 

have made loans from the twelve Federal Land Banks, which amount, 
after deduction of payments on account of principal, to $639,486,434. This 





is within $15,000,000 of the amount of loans made to member banks by the 
twelve Federal Reserve Banks, according to their last weekly report. In 
addition to the business of the twelve Federal Land Banks, the sixty-three 
Joint Stock Land Banks operating under the same system have loans in 
force to an amount in excess of $130,000,000. ‘The total outstanding loans 
of the system are, therefore, nearly $800,000,000, or nearly $150,000,000 in 
excess of the present loans of the Federal Reserve System. These figures 
seem pretty conclusive evidence of popularity. 

As to the safety of the loans, some interesting facts are reported. It 
appears that since the institution of the system the Federal Land Banks 
have been obliged to institute foreclosure proceedings on 1,402 mortgages. 
On 672 of these the debts were paid before foreclosure sale. On 74 the 
banks had to buy at the sale, but have since been able to re-sell, making 
a loss on only one. The number on which they hold land, or on which 
proceedings are still pending, is therefore 656. This represents less than 
1-3 of 1% of the loans, or 31in 10.000. The total amount involved in these 
cases is less than $3,000,000. and to cover all possible losses on them the 
banks have taken from surplus and charged to reserve and suspense accounts 
$3,444,164. After doing this they still have $3,716,705 of surplus and un- 
divided profits. Their net earnings in 1922 amounted to $5,682,694, which 
represents more than 15% upon their capital as it stood at the end of the 
year, and probably in the neighborhood of 20% upon the average capital 
employed during the year. 

Another interesting comparison made in the report is that between the 
appraisements made of the farms for loaning purposes and the actual prices 
realized on those sold during the year. In previous years similar figures 
were discounted by critics of the system on the ground that farm values 
were inflated. There was nothing to inflate farm values in 1922. On the 
contrary, it followed two of the worst years agriculture had ever known. 
There were sales in that yearof 4,714 farms on which loans had been 
made. ‘These loans amounted in round figures to fifteen millions. The 
farms had been appraised at thirty-six and a quarter millions. They sold 
for thirty-nine and three-quarter millions. The loans represented 41% of 
the appraised values, and 37% of the sale values. 

Of the $8,892,130 originally subscribed by the Government to their 
capital stock, $4,627,250 has been paid off and retired. Of the $183 ,035,000 
of their bonds bought by the Government during the war, or when their 
constitutionality was being tested in the courts, $70,150,000 have been 
repurchased. 








Annual Report of Federal Farm Loan Board—Loans of 
Federal Land Banks and Joint Stock Land Banks— 
Question of Making System Entirely Mutual. 


According to the annual report of the Federal Farm Loan 
3oard, presented to Congress on Feb. 8, 74,055 loans, aggre- 
gating $224,301,400, were made by the Federal Land banks 
during 1922. The report also states that farm loan bonds 
to the total of $278,650,000 were sold to the public by the 
banks during the year, and the report adds “these sales be- 
ing in excess of the loaning demand, the excess was used to 
retire bonds held by the Treasury in the sum of $70,150,000, 
thereby reducing the Treasury holdings as of Dec. 31, to 
$112.885,000.” It is also made known that 361 national 
farm loan associations were organized 1 1922, while 25 were 
liquidated by consolidation with other associations, leaving 
the total number in operation 4,487. In the case of the 
Joint Stock Land banks charters were issued in 1922 to 40 
of these institutions, the number being increased in a single 
year from 23 to 68. During 1921 the 23 Joint Stock Land 
banks closed 881 loans, aggregating $9,334,900, while in 1922 
the Joint Stock Land banks closed 15,916 loans, amounting 
to $138,684,779. The operations of the year, says the report, 
“forcibly suggest the probability that in the immediate fu- 
ture, perhaps during the current year, the privately owned 
Joint Stock Land banks, operated for private profit, will in 
the volume of business transacted, take precedence over the 
Mutual Federal Land banks. This development,” continues 
the report, “may well raise serious question as to the wis- 
dom of providing for a great system of mutual or co-opera- 
tive farm credits and at the same time providing under the 
same administration for profit making organizations to be- 
come its chief competitor, and may well raise the further 
question of whether legislation should not be enacted to 
make the system ultimately entirely mutual.” We give 
herewith the report—which is the sixth annual report of the 
Board, and covers the year ending Dec. 31 1922: 


Treasury Department, Washington, Feb. 6 1923. 
The Speaker of the House of Representatives: 

Sir:—This report to you has been delayed beyond the usual time of sub- 
mission, due to our desire to include in the major statistical data, particu- 
larly the operations of the Federal Land banks, the record to the end of the 
calendar year. 

The year 1922 has been one of steady and consistent progress in the devel- 
opment of the Federal farm-loan system. There have been made during 
the year, through the Federal Land banks, 74,055 loans in the aggregate 
sum of $224,301,400. This is a very gratifying result in the figures in- 
volved, but a feature much more gratifying to those charged with the admin- 
istration of the banks is that it represents a complete response to the bor- 
rowing demands upon the system, and that it shows a steady and normal 
flow of business by months. In view of the fact that the year has been 
one of very considerable borrowing demand, we believe it may be accepted 
as measuring the maximum call upon the banks and as demonstrating 
their capacity to respord to such demand under any except very unusual 
and extraordinary conditions. 

Equally gratifying have been the financial operations of the banks. 
During the year farm-loan bords to the total of $278,650,000 have been 
sold to the public. These sales being in excess of the loaning demand, 


the excess was used to call and retire bonds held by the Treasury in the 


sum of $70,150,000, thereby reducing the Treasury holdings as of Dec. 31 
to $112,885.000. ; 
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The loaning rate of the banks at the beginning of the year was 6%, as 
all bonds sold during the year 1921 had been 5% bends. These bonds had 
been offered to the public at par, the banks paying a commission on sale. 
In February the bond market seemed to justify the offering of the bonds 
at a premium and $75,000,000 of 5% bonds were offered at a price which 
netted the banks a premium of 14%. This premium absorbed the losses 
in the way of commission on the sale of the bonds for the previous year. 
It was the judgment of the Federal Land banks and the Farm Loan Board, 
early in May, that conditions had sufficiently improved to justify the reduc- 
tion of the bond rate to 4% % and the loaning rate to5%%. An offering 
of 4%% bonds at par was accordingly made and oversubscribed. A por- 
tion of the oversubscription was used to retire bonds held by the Treasury, 
and the loaning rate was, on June 1, reduced to 54% which rate has since 
prevailed. 

The total retirement of Government stock by norma! operations ‘of 
the banks during the year was $2,333.890. 

The steadily increasing volume of business has undoubtedly added 
to the earning power of the Federal Land banks, and their total net earn- 
ings for the year were, by banks as follows: 


SER i Re $243,288 11) St. Paul_......-.----.-- $637 541 88 
EE RES 236.978 46) Omaha............-.-..- 767 003 59 
os lids Gn atin dai 338,589 49) Wichita............... 479,546 74 
a a i 462,545 13/ Houston_____..____._. 599,488 12 
New Orleans. _....-...-. 495.988 54| Berkeley ..........--.-- 241,298 55 
8 SE ee 515,073 13!) Spokape............... 675,357 59 





with a grand total, as will be seen. of $5,692,694 33. 


Foreclosures. 


From the inception of the system to Dec. 31 it has been found neces- 
sary to institute foreclosure proceedings on 1,402 mortgages, involving 
leans and accrued interest in the sum of $5,068,929 25. Of these, 672, 
involving $2,281,802 37, were settled before sale. In 318 cases, involving 
$1.081,991 65, foreclosure was completed and lands involved purchased 
at foreclosure sale and title acquired by the banks. And there remain 
pending 412 cases, involving $1.705,232 23. 

Sales of acquired lands have been made in a volume approximating 
$250,900, and all unsold lands were, on Dec. 31, charged to the undivided 
profits account of the banks and are not reported in the statement attach- 
ed as an admitted asset; but only one of the acquired farms has been seld 
at a loss, and the action of the banks in charging off this item on Dec. 
31 is not indicative of anticipated loss, but was regarded as the establish- 
ment of a sound business policy, to the end that published statements will 
refiect only assets of admitted value. This record of foreclosures would, it is 
believed, be highly satisfactory, considering the total number and amount 
of loans held by the banks, even in normal times, and in view of adverse 
agricultural conditions for the past two years it is accepted as additional 
evidence of the soundness of the basis on which the Federal Land bank 
loans are made. 

In previous reports attention has been called to the very satisfactory 
verification of the soundness of appraisals by the sale of mortgaged bonds, 
and at the expense of reiteration it may be well to say that when a farm 
mortgaged to a Federal Land bank its sold the sale is reported to the local 
farm loan association in which the purchaser succeeds to the original bor- 
rower, and the sale price is of course embodied in such report. 

During the year ending Nov. 30 1922, 4,714 such sales were reported. 
The total appraised value of the lands involved in these sales, as appraised 
by the Federa! appraiser for the purpose of making the loans, was $36.247,- 
533. The total loans amount to $14,925,994. The total sales aggre- 
gated $39,701,625. To put the matter somewhat more concretely, 4.714 
farms, on which the total loans were, in round numbers, $15.000,000, 
had been appraised for thirty-six and one-fourth millions of dollars, and 
sold for $33,701,625, or nearly three and one-half millions above the ap- 
praised value, and the loans involved were only 37% of the sale price and 
41% of the appraised value. This stability of appraisal is a substantial 
factor in the growing popularity of the Federal farm-loan bond. 

The statistical record of appraisals made by Federal and joint-stock 
land banks is regarded as of especial value, and we venture to again call 
attention to the fact that the Farm Loan Board or any Federal Land bank 
will be glad to give any legitimate inquirer a statement as to any county 
in the United States in which business has been transacted, showing the 
number of appraisals made, the number of acres involved, and the average 
appraisal by acre in the county. This service should be especially help- 
ful to those who contemplate the purchase of lands in territory with the 
values of which they are unfamiliar. | 

To summarize briefly, the 12 Federal Land Banks, have, during the 
year, sold to the public all the farm-loan bonds they desired to offer; have 
reduced the rate of interest to borrowers one-half of 1%, and met ail the 
calls upon them where applications were satisfactory, having closed 74,055 
loans, in the aggregate sum of $224.301,.400:; have retired Treasury stock 
to the total of $2.333.890. and voluntarily repurchased farm-loan bonds, 
held by the Treasury, in the sum of $70,150,000; have charged to their 
undivided profits all lands acquired by foreclosure, and all installment 
and interest payments more than 90 days overdue; and, after doing this 
and paying liberal dividends to shareholders, have nearly doubled their 
reserve account by adding thereto more than $1,300,000, and start on 
the new year with an undivided profits account $1,117,597 36 larger than 
a year ago. This would seem to be a result in every way satisfactory. 


National Farm Loan Associations. 


There were organized during the year 361 national farm loan associations, 
while 25 were liquidated by consolidation with other associations, leaving 
the total number in operation 4,487. 


Joint Stock Land Banks. 


During the year 1922 charters were issued to 40 of these institutions, 
bringing the total number in active operation at the end of the year to 
63. ‘The increase in the number from 23 to 63 in a single year is a rather 
notable development, but very much more so indeed is the development 
of the proportion of the total business done by these institutions. The 23 
joint-stock land banks in operation during the year 1921 closed during 
that year 881 loans, aggregating $9,334,900. During the same period 
the 12 Federal Land Banks closed 27,153 loans, amounting to $91,029,976. 
During the year 1922 the joint-stock land banks closed 15,916 loans, in 
amount $138,684,779, and the Federal Land banks 74,055 loans, totaling 
$224,301 ,400. 

These figures are rather significant from several standpoints. In the 
first place, the fact that 23 of these institutions in existence in 1921,with 
no restraint upon their issue and sale of bonds except the market, with 
all of the incentive of private profit to urge the transaction of business, 
closed only 881 loans, totaling $9.334,900, while the 12 Federal Land Banks 
closed 27,153 loans, amounting to $91,029,976, should substantially answer 
the criticism directed at the Federa] Land banks that credit through these 
agencies was deliberately denied during that period. 

In the second instance, the operations of the year forcibly suggest the 
probability that in the immediate future, perhaps during the current year, 











the privately owned joint-stock land banks operated for private profit 
will, im the volume of business transacted, take precedence over the mutual 
Federal Land banks. This development may well raise serious question 
as to the wisdom of providing for a great system of mutual or co-operative 
farm credits and at the same time providing under the same administration 
for profit-making organizations to become its chief competitor, and may welI 
raise the further question of whether legislation should not be enacted to 
make the system ultimately entirely mutual. These are, of course, prob- 
lems for the consideration of Congress, and are merely pointed out by way 
of information with the urgent recommendation that serious and immedi- 
ate consideration be given to legislation now pending, tending to place 
the mutual banks in a more nearly equal position in the competition for 
business. 

The figures above quoted as to the volume of business of the joint-stock 
and banks also point out significantly the growing task of their super- 
vision and examination, which now constitute more than half of the work 
of the Federal farm-loan bureau and strongly commend legislation assess- 
ing the expense of this bureau against the Federal and joint-stock land banks. 

Legislation reflecting the needs pointed out in the preceding paragraph 
‘s now pending in both branches of the Congress. H. R. 14041, by Mr. 
Strong, and S. 4453, by Mr, Norbeck, are identical bills which, in the judg- 
ment of the Farm Loan Board, will be ef especial advantage to the mutual 
branch of the farm- loan system without working injury to the joint-stock 
land banks, and we recommend the enactment of legislation which shal} 
embody the substance of these bills. oe 

In the operation of the joint-stock land banks to date there have been 
instituted 88 foreclosure proceedings, involving a total of $1,231,916 34. 
Of these, 16, involving $230,411 73, were paid up before judgment. In 
18 cases, involving $218,364 73, foreclosures were completed and lands 
acquired by the joint-stock land banks. Fifty-four cases, involving $783,- 
139 88, were pending and undisposed of on Dec. 31. 

Respectfully submitted. 

A. W. MELLON, 
Secretary of the Treasury. 
R. A. COOPER, 
JOHN H. GUILL, JR., 
CHAS. E. LOBDELL, 
Members Federal Farm Loan Board. 


A number of tables are embodied in the report; one of 


these showing the condition of the twelve Federal Land 
banks as of Dec. 31 1922, follows: 


APPENDIX NO. 2. 
CONSOLIDATED STATEMENT OF CONDITION OF THE TWELVE 
FEDERAL LAND BANKS AT THE CLOSE OF BUSINESS 
DECEMBER 31 1922. 


Assets. 
ee *$639 486,434 55 
Accrued interest on mortgage loans (not matured) 10,436,755 08 
United States Government bonds and securities 35,951,997 29 








Accrued interest on bonds and securities (not matured) -_-__-_ 440,948 24 
Farm loan bonds on hand (unsold)............--.------ 1,617,195 00 
Accrued interest on farm loan bonds on hand (not matured) 11,756 20 
Other accrued interest (uncollected)................-.-- 44,565 18 
Notes receivable, acceptances, &c................-.....- 377 ,439 39 
RI Se am 5,845,158 91 
I i ae 212,342 66 
Installments matured (in process of collection)........ 1,345,358 86 
I A MaRS RI I My <a 648 ,964 46 
I 2 i 183 ,765 44 
Cg ETS TT ER LS aN: SEE Ne me © nt ene 756,808 OF 
I” i Ee le ee $697 ,358,489 33 
Liabilities. 
Capital stock: 
United States Government__......._-.-- $4,264,880 00 
National farm loan associations... - 32,602,215 00 
Borrowers through agents__...........-- 126,965 00 
Sn i 3,890 00 
FTG: ae ae TOS EOE orig eRe RO ae $36,997,950 00 
I, iin in ain i indi deanna 3,000,500 00 
Ss, GO COE... .cccdssncnnintidotnbaoseunbuden 100,000 00 


Farm loan bonds authorized and issued__..........----- 642.708 ,.375 00 
Accrued interest on farm loan bonds (not matured) 5,013,769 27 

















United States Government deposits...........---.-.-..-.- 500,000 00 
EE BOE... ¢ wdipiaibend sedi ewibewbcanniereniaet dake 2,200,000 00 
Due borrowers on uncompleted loans._........-..---.--- 425 ,226 63 
Amortization installments paid in advance._.........-.--- 956.398 75 
Matured interest on farm loan bonds (coupons not presented) 776,115 50 
Reserved Gor GIviGenGs WHNOIE. .c<ccccccucccecceecacccs 480,248 37 
REELS, ip LL GOO LONE OE 583,200 28 
EEE ALLER Ee ee 3,616,705 53 
ee, I... cs nicetptnnsioitiienmadatabibaiandian ted: tipabenendh initia $697 358,489 33 
Memoranda 
Se CEE SS TE, Be Pn cece seietedmtenienn $12,556,924 56 
Less: 
Dividends paid to Dec. 31 1922._..-.-.-_-- $4,574,292 96 
Carried to suspence account to Dec. 31__-. 443,664 64 
Other charges to Dec. 31 1922.--.-..----.- 821,761 43 
5,839,719 03 
Carried to surplus account to Dec. 31__-.-_-.- $100,000 00 
Carried to reserve account to Dec. 31. _.--- 3,000,500 00 
Undivided profits Dec. 31 1922... ...---- 3,616.705 53 
Total reserve and undivided profits Dec. 31 1922.... $6,717,205 53 
Capital stock originally subscribed by United States Gov- 
as i cckcxes ciiiiialaiiahte medi at ieee $8 892,130 00 
Amount of Government stock retired to Dec. 31 1922.... 4,627,250 00 
Capital stock held by United States Government Dec. 31 
Re Sees as | ER NT RRS RS Fe TS RS ER See $4,264,880 00 





* Unpledged mortgages (gross), $17,852,167 62. 


We also reproduce from the report the following table 
showing the number of Joint Stock Land banks, with the 
capital, surplus and loans in force in each case, as of Dec. 
31 1922: 
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APPENDIX NO. 7 























i } | 
Title of Bank Location. States. Capital | Surplus. | Reserre. |Undirided| Loans in 
Paid in. | P Profits. | Force. 

lowa_ AEE PE Sioux City, lowa- lowa . and South Dakota..........- $375,000 00 $65. 500 00 $26, 817 04; $3, 374 53) wt 964,942 59 
I Sa Charleston, W. Va.--|Ohio and West Virginia----..---- 250.000 00| 62,276 57; 14,920 11)  -------- 679.605 37 
Fletcher - Indianapolis, Ind. [illinois and Indiana Seno 650,000 00 102,262 04 ons’ 100 00 eocehh ae 9 643,311 11 
Chicago. ____- Clee. Tih. «a. -<« lowa and Illinois _- roe 3,000 ,000 00) 600,000 00 164, 949 69 38 ,463 ,667 59 
Kansas City - _..' Kansas City, Mo-_----|Missouri and Kansas. ---.....-.---) 1,669,465 00, 10, 000 00, 78.07 (4 60 124 30 20,469,216 96 
Mississippi _ - Memphis, Tenn------|Mississippi and Tennessee_- _. - - - - - | ZOO Me GU onc nccee 17,000 00, 33,158 02, 3,053,795 57 
Tennessee _ . me . do ‘ Arkansas and Tennessee__________) Ff ( ae 15, 500 00° 19,175 78) 2,234, 54 
Lincoln. ___. _ Lincoln, Neb lowa and Nebraska biked ae aii a 2,030,000 00| __------|116,600 00: 145,009 95' 23,136,503 85 
Bankers Milwaukee, Wis Minnesota and Wisconsin..__.._.-| 500,000 00 __------ 20,000 00, 71,354 65) 7,686,228 28 
Virst - Fort Wayne, Ind_. Ohio and Indiana 400,000 00, 25,000 00 Let 76, 39,321 43) 3,809,047 58 
do Minneapolis, Minn_.-|lowa and Minnesota - caneccesn| GEE § aeexeces 200 00| 46,040 21, 5,164,450 11 
Lilinois _ - - ‘ Monticello, Ill......-|Iowa and Iilinois..........-.-...- | 300,000 00; --------| "550 00) 6 92; 4,041,407 46 
Montana. Helena, Mont... -----.- Idaho and Montana~.-—_.....-.--- Den 62k ae akwenhl @naeeen | 1,822,374 85 
Fremont _ . Fremont, Neb-_ --~ lowa and Nebraska - - - * 442.050 00) 47,225 30 ,200 00 9,203 22) 5,434,119 50 
Des Moines.. c Des Moines, lowa.- Towa and Minnesota......-.-..--- RPM. oaoditcbinul seamneaa 8,460 25, 3,448 414 49 
First Texas. Houston, Tex Oklahoma and Texas__--.- : _| 400.000 00) ‘4,667 00 12,500 00 28,858 21) 4,378,932 80 
Central lowa__.. Des Moines, lowa lowa and Minnesota ___. | San tsencneee 14,118 70; 24,058 79) 5,917,956 87 
Virginia-Carolina Elizabeth City, N. C__| Virginia and North Carolina _-___- 250,000 00' _-_-- 6,800 00! 20,036 85 964,950 39 
Southern Minnesota Redwood Falls, Minn_' South Dakota and Minnesota___--' 1.050.000 00 __ _----~-- - 100° yt 00° 41,089 71'10,980,899 12 
ES Dallas, Tex........-./Oklahoma and Texas.........._..| 850,000 00) -_--. _ 32,165 96) 74,410 77| 8,616,359 18 
San Antonio. San Antonio, Tex_- do __._..| 350,000 00) 10,000 00! 7 338 00) 16,659 89) 4,286,985 19 
California ____- San Francisco, Calif- Oregon and California - cidmont a ASee. oo 29, 00! 49,834 94) 7,060,589 00 
Lafayette_ Lafayette, Ind_____- _| Illinois and Indiana. Site wkd dada ae 250,000 00° 30,000 00, 20, 000 00, 2,496 37) 3,470,691 38 
First __. Cleveland, Ohio_..... Ohio and Michigan aeleiia S50 Eee GE awncaecss | 2,614 34) 7,89302| 520,159 50 
First-Trust _ _ - a 2 i\Cmeeeme, I... .~«<0ece . lowa and Illinois--_. _.....-| 350,000 00, 18,000 00 ie dle aoe 4,016,008 00 
St. Louis... -.- connccnesccenl ee Eh we sane eee Arkansas and Missouri - acown 500.000 00 50.000 00! 8,600 00 18,015 40) 3,504,138 00 
Kentucky .......- wl ..|Lexington, Ky.-..-...- Ohio and Kentucky - -...| 250,000 00, 50,000 00' 14,500 00) 42,995 75) 4,204,100 00 
First — — - New Orleans, La_____| Mississippi and Louisiana - sed 125,000 De ‘Snsascss 5 coahale eid 290 300 00 
Liberty Central __- St. Louis, Mo-____-- | Ilinois and Missouri-_ ical ea 250,000 00, 25,000 00 ig | 12,120 64, 1,000,560 00 
First - es _.../Cheyenne, Wyo------| ‘Colorado and Wyoming. ___------ 250. Pt SEC cwostegs aenseaan 2 214,373 00 
First Carolinas. __. .;Columbia, 8. C-..-.-- _|\North Carolina and South C ‘arolina| 250,000 00; 25.000 00; dine mein | ey ee 2,995,568 50 
New York and Pennsylvania. New York, N. Y___-- ‘New York and Pennsylvania._._._.-.| 250,000 00) 50,000 00) ______-. 3,181 24 547 ,600 00 
Minneapolis-Trust _______..-.| Minneapolis, Minn- North Dakota and Minnesota - -| 250,000 00) 25,000 00) 10,000 00) 43,537 40) 2,490,164 00 
New York and New Jersey Newark, N. J _...|New York and New Jersey ____- am 125,000 00) oF |, nied sumibiitenel stihl tiie taiaihiaite 
Louisville_______. __._-| Louisville, DBAS ‘Indiana and Kentucky - - - - - - - - - 250, 000 00 | $8,000 00 8,791 44) 3,623,600 00 
Central Illinois_______- _|Greenville, Di_______- ‘Indiana and Illinois_......-.----.- 250,000 00) 2,500 00 6,600 00) shebakad 2,700,913 75 
Oregon-W nanan. Portland, Ore___....| Washington and Oregon-.--.-----.- | 250), Se Bee sbensousl seeueres 961,418 75 
Pacific Coast : do a ln ae a 50,000 00; 25,000 00} _______- 12,124 31! 1,079,000 00 
do re Salt Lake C ‘ity, Utah_|Idaho and Utah_______-___--_-_--| 550. 000 00; 25,000 00) eideniie 2.690 92 176,300 00 

do __._..--..-..-.-|San Francisco, Calif. _|Nevada and California - er a 250. 000 00! 25,000 O00; _------- 461 61 920,300 00 

do i Los Ange , Cc alif..- =| ‘Arizona and California____..----- 250,000 00} 25,000 00) ieonocueel seanewne 459,800 00 
Atlantic. -—__. ee ‘Raleigh, _|North Carolina and South Carolina) 500. ee Oe SOE sesccnesl openeban 1,531,700 00 
North Carolina. _- ——eae)) Ue NN rs _|North Carolina and Virginia-----~— 250,000 00) 25,000 00) ______-- 2,002 56 197 ,600 00 
First-Trust _ _ - __|Dallas, Tex. ___------| ‘Texas and Oklahoma_--------- | 250.000 00; 25,000 00} -----.--- 26,875 87; 881,857 50 
First Kansas-Oklahoma - _|Kansas City, Kan____| Kansas and Oklahoma-.------~--- 250,000 liber | sabaaneel uae 274,687 09 
Midwest... .- Edwardsville, LlIl__- ~~ SMilinois and Missouri- ----------- | 250.000 00) 25,000 00} ____._--| __-_-_-- 295 ,600 00 
Shenandoah Valley _- ‘|Staunton, Va________| Virginia and West Virginia_---_-- | 250,000 00| .------- | -——aeee 15,026 80 307 ,400 00 
<sreensboro - ‘CGrreensboro, N. C__-- | North Carolina and Tennessee - | 250.000 00 50,000 00, cia Sy aeaenaenl 2.099 22 79,300 00 
First . - - _.|\Montgomery, Ala__ _.| Alabama and Georgia- | nig Pe Cee sssceel -secteeeele oan 
do Ce ae : ‘Dayton, OR nn cia ‘Ohio and Indiana- weishbiolve Pe Cee cocecseul seuemein 349,000 00 
i Satis itt ants estas ba al wren |Atianta., Ga.........- Georgia and Alabama-_-_______--_-- 184,516 67; 36,903 33, dill Rodin tanta TR jf sere ey 
., vee ____| Wichita, Kan_._......| Kansas and Oklahoma_--_-----_--- 252,500 09 20,997 50, Ee mE Ly 168,500 00 
Ti rtwense sence ___-|Louisville, Ky_.-....|Kentucky and Tennessee - ae 7 Abugtieesl cncenaas 1,483 07; 121,700 00 
Portiand.......... _.|Portland, Ore__.__-- |Washington and Oregon_______-_-- 244.000 09! 6,700 00 Janae smal 104,500 00 
Fourth and First_ __|Nashville, Tenn. __-- 'Tennessee and Kentucky --------- IIE, sidney anamedbchiaesl _ddsemvunsiodeaeiinds - |, eee ss 
(“RSET _..|Kansas City, Mo----- Missouri and Oklahoma - - - - - - --- DPE knceeendh. wossacen 51 00 30,200 00 
Agricultural ___- ___...|Charleston, W. Va- Ohio and West Virgiina---------- 50.000 00. 5,485 00 tater enn ceiadl dittinmandealee dada annie 
Southeast Missouri______- ...|Cape Girardeau, Mo__|Missouri and Arkansas _ -- __ -_-_-- 125,000 00 12'500 7 ehkcaneuael enthabemenndnanenanaes 
PRETO, ... .ceseccocceeeu ‘Philadelphia, Pa----' Pe nnsylvania and Maryland---_--- Tt + «nhcmeee Bae MIE Sey 
a re eS, _|Lewisburg, W. Va____| West Virginia and Virginia Siew alittle 128,200 00} 12,500 00, __-_---- a. arene 
Ohio-Pennsylvania__.....---- Cleveland, Ohio__.---| Ohio and Pennsylvania---------- 150,000 00; -------- | init pitintnanio | edonnweuenneseneeeee 
Bankers - - ER TS LI .\Boonville, pes se ‘Missouri and Arkansas__________- 8 fee eae Pa ae enna 




















Call ioe iuinieiien of Farm Loan Bonds Issued in 
1918. 


All outstanding bonds of the twelve Federal Land banks 
issued May 1 1918 have been called for redemption May 1. 
The call for the redemption of the bonds was issued on April 
2 by the Federal Farm Loan Board. In reporting this in 
<dlispatches from Washington, the Associated Press said: 


The total of the issue by the twelve banks is $55,032,000. 

The announcement said the bonds may be retired by the bank of issue or 
at the weceras Rest rve Bank of New York. The securities bore interest at 
the rate of 5%, and was due to mature in 1938. Provision was made, 
however, for an optional call of the bonds five years after their issue. 

To-day's call was accepted as foreshadowing an early issue of new bonds 
at a lower rate of interest than 5%. It also was regarded in some quarters 
as indicative of a program by the Farm Loan Board for refunding the 
other outstanding bonds when they reach the stage where they are subject 
to call under the five-year option. 

There was no official statement obtainable regarding the rate at which new 
bonds will be issued by the Land Bank, but as the Treasury financing has 
been going forward, with few exceptions,at rates of 44%%, or lower, it was 
believed the Board expected to obtain money at equally low rates. It was 
said, however, there was no reason to expect that the rate would be lower 
than the Treasury has been offering. 








a 


Repayments Received by War Finance Corporation. 

The War Finance Corporation announced on April 4 that 
from Mar. 16 to Mar. 31, inclusive, the repayments received 
by it totaled $4,857,814, as follows: 








On export advances and on loans made under war powers- _- _- $3,334 
On agricultural and live stock advances: 
From banking and financing institutions. ______ $2,796,193 
From live stock loan companies- : eee ras 
From co-operative marketing associations. 733,140 
4,854,480 
RSE Le 5 ee me ER TENS as $4,857,814 


The repayments received by the Corporation from Jan. 1 
1922 to Mar. 31 1923, inclusive, on account of all loans to- 
taled $218,655,839. 








Advances by War Finance Corporation Account of 
Agricultural and Live Stock Purposes. 
Announcement was made by the War Finance Corporation 
on April 4 that from Mar. 16 to Mar. 31 1923, inclusive, the 
Corporation approved 35 advances, aggregating $851,000, to 
financial institutions for agricultural and live stock pur- 
poses. 





State Bank Deposit Guaranty Bill Buried 


in Minnesota. 


According to the Minneapolis “Journal” of Mar. 14, the 
State Senate by a vote of 19 to 45 buried the bank deposit 
guaranty bill, adopting the report of a majority of the Bank- 
ing Committee for indefinte postponement of the measure. 
The same paper said: 


The debate was brief because the fate of the bill already had been de- 
termined in the House. The vote of the Senate kills the issue for the current 
session. 

Three of the regular Nonpartisan league members deserted their col- 
leagues and voted against the bill. 


Senator Lund Mores Substitute. 

When the Committee report came in Senator C. 
County, one of the authors of the Senate bill, moved that a substitute bill 
be placed on general orders. Later he sent up a minoirty report as a mem- 
ber of the banking Committee and moved its adoption. 

Mr. Lund declared there is a general demand for this legislation, citing 
action of the farm bureau and other organizations, Senator Chris Rosemeire, 
Chairman of the Committee, told of evidence presented at committee hear- 
ings, showing the failure of the system in other States. 

Senator K. K. Solberg said the system has operated well in South Dakota 
and made an impassioned plea for the bill. Senator William Nelson said the 
public generally is under the impression that the proposed bill provides a 
State guaranty. ‘‘When it is understood that the State is not behind the 
guaranty fund, but only administers it, the public does not want the bill,’’ 
he said. 


A. Lund, Otter Tail 


System Called Dangerous. 

Senator F. F. Cliff reviewed the South Dakota situation to show that 
banks there had been saved only by a liberal use of State funds. He de- 
clared the system indefensible and dangerous. 

On the roll call the following Seantors voted for the minority report 
Arens, Bonniwell, Bridgeman, Buckler, Deisen, Devoid. Hausler, Jackson, 
Johnson, Kelson, Landby, Lee, Lund, Morin, J. W. Nelson, Nordlin, 
Pederson, Solberg and Wahlund. 

Senators M.J. Conroy, C. L. Hansonand R.C. Slettin wereabsent. The 
other 45 Senators who voted to kill the bill included Senators Nels Peterson, 
Frank Romberg and Herman Schmechel, Nonpartisan League members. 


Regarding the action of the House on the measure, we 
quote the following from the St. Paul “Pioneer Press” of 
Mar. 8: 


An attempt to revive the State Bank Guaranty bil: in the House, where- 
by tin e deposits in all State banks would be insured by a ‘jackpot’ furnished 
by the banks at the direction of the State Banking Department, was defeated 
Wednesday after a mor: -or-less sensational three-hour debate. 

The denate was the occasion for a saliant effort on the part of Repre- 
sentative R. A. Wilkinson, despite his eighty-odd years, to force the fight 
to go to a fiaisb, and he came near turning the tide in I is favor in a speech 
that lasted mo.e than an hour. The proposal to put the bill on general 


was 


orders, where it would be considered by the Committee of the whole, 
beatea by a close vote of 55 to 64. 

The fight to uphold the majority report of the Committee on Banks and 
Banking, which was for the indefinite postponemeat. was led by Represen- 
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tative Charles W. Murphy. who answered the warning that a vote against 
the bill was political dynamite by sariig that out of sixty-eight of the 1921 
members wro voted for the guaranty bill of that session. thirty-five sere 
beaten, and that out of fity-rive who voted aga-_nst it thirty-two were not 
returned. 

“This would not indicate tbat any great political issue is involved,’’ said 
Representative Murphy. 

Ali prospects that the bill will be givea further hearing in the present ses- 
sion ended when a motion to reconsider was overwhelmingly beaten. 








Reduction of Guaranty Fund Assessment Proposed 
in Bill Passed by Omaha Senate. 


A banking bill passed by the Omaha Senate on Mar. 29 
provides for the creation of a guaranty fund commission of 
seven members, and a reduction in the guaranty fund assess- 
ment to%s%. From the Omaha “Bee” of Mar. 30 we take the 
following regarding the bill: 


By unanimous vote, the upper branch of the Nebraska Legislature Thurs- 
day passed the banking bill, H. R. 272, as rewritten by the Senate Commit- 
tee, and it now goes to the House, where its backers claim it will have almost 
an equally imposing endorsement. The bill carried the emergency clause 
and will become effective immediately if adopted by the House and signed 
by the Governor. 

Principal features of the rewritten measure are creation of a Guaranty 
Fund Commission of seven members; a Bankers’ Conservation Fund to aid 
shaky banks and reduction of the guaranty fund assessment to one-half 
per cent. 

Senators Wilkins and Wiltse were absent and Anderson of Lancaster 
explained his affirmative vote. 

Senator Anderson said that while there were many good points in the 
bill, there are two provisions with which he is not in sympathy. One 
is turning over the receiverships to the Guaranty Fund Commission, the 
other is the turning of assets sold in order to close a receivership into the 
hands of the Guaranty Fund Commission. He said that in his opinion both 
of these elements Would have been placed with the department of trade 
and commerce and with the courts. 








Effect on Kansas Guaranty Deposit Fund of Eldorado 
Bank Failure. 
In Topeka advices, Mar. 31, the Kansas City “Star” said: 


The estimated loss of $400,000 through the failure of the Butler County 
feredState Bank of Eldorado, promises to be the heaviest single loss ever 
suffered by the State Bank Guaranty Fund. As the bank was capitalized 
at $100,000, however, the stockholders will be required, under the double 
liability law, to pay $200,000 of the loss. 

‘The Guaranty Fund will not be serious affected by the Eldorado failure,’’ 
said Carl Peterson, State Bank Commissioner to-day. ‘“The fund contains, 
untouched, nore than 1 million dollars in securities. It’s like the prover bial 
***Rock of Gibraltar.’ ”’ 

$50,000 Loss at Eudora. 


The State Bank at Eudora, which was closed to-day with a prospective 
loss of $50,000, also was guaranteed by the State Guaroty Fund. Thecause 
of these failures was similar to that of most of the thirty defunct institutions 
now in the process of liquidation by the State Banking Department-——‘ ‘frozen 
assets.’’ These consist of loans on which the banks are unable to collect, 
and the paper held by the banks representing these losses is not considered 
sufficiently good to be rediscounted to other banks. 

The Eudora Bank has rediscounted $75,000 in loans and showed that 
although it had $169,000 in deposits, its loans aggregated $203,000. The 
Bank’s statement of two years ago shows it then had more than 4 million 
dollars in deposits. The Eudora Bank was capitalized at $12,500 and had a 
surplus of $12,500. 

Founder of Bank a Suicide. 


The failure of the Eldorado Bank recalls the tragic death of its founder, 
J.B.**Bun’’) Adams, two yearsago. Adams,a prominent Republican poli- 
tician, shot himself while in the Bank. According to information at the 
State Bank Commissiovrer’s office it was known at that time that the Bank 
was in aninsolvent condition. With the passing of the economic depression, 
however, it had prospects of pulling out of the hole and is said to have re- 
cuperated its losses to the extent of about $100,000. The inability of a 
contracting firm to meet notes totaling $300,000 and three other loans, aggre- 
gating $200,000, on which payinent was not forthcoming, proved the Bank's 
undoing. 








Stock Exchange Loans Now $1,850,000,000. 
The following is from the “Wall Street Journal” of April 2: 


In the last six weeks there has been a recession in volume of outstanding 
brokers’ loans. Present total is estimated at $1,850,000,000, compared 
with about $2,000,000,000 as of Feb. 14. In January such borrowings were 
approximately $1,800,000,000, while as of Dec. 30 the figure was $1,- 
850,000,000. 

Volume of brokers’ loans recently has not at any time caused concern 
in Federal Reserve circles, although the local Bank rate was raised to 4% % 
on Feb. 23. Erroneously, there has been a disposition on the part of some 
to associate the activity in the stock market with nigher rates for money. 
Higher money rates are largely the result of broader industria! demand for 
credit. Wall Street, therefore, rightfully must likewise feel and bear the 
burden of higher money rates, which is only natural with business building 
up its credit lines to further increase production and meet the forward trend 
of commerce. 

There was a natural sympathetic setback in the prices of some securities 
following the February increase in the Bank rate, and to-day many stocks 
are selling below their recent highs. Many pools, too, have dissolved, with 
the result that brokers’ borrowings have displayed a reactionary tendency 
in recent weeks. However, experienced market experts diagnose the recent 
selling of certain securities as distribution by pools and profit-taking by 
individuals, rather than as due to any fear of the trend of rediscount and 
open market money rates in the course of the next few months. 

It is not to be expected that Wall Street money rates will soften to any 
marked degree within the next few months, even though borrowings by 
brokers continue todrop. This is explained by the fact that where so-called 
Street loans might be reduced, any such slack would unquestionably be 
taken up by increasing commercial appetite for credit. Under such pro- 
cedure money rates would be fairly stabilized at existing levels. 





Following table shows trend of brokers’ loans in the last 15 months: 


Jan. 6 1922___._____. $650,000,000/Oct. 1 1922__..___._.$1,880,000,000 
March 17 750,000 ,000 
April 18 1,160,000 ,000 
April : 1,250,000 ,000 
June 6 _.......1,450,000,000 
PR a Snape 1,550,000 ,000 
Sept. 1,600 ,000 ,000 | Feb. 
Sept. 1,700,000 ,000 | March 1,850,000 ,000 
It is estimated that loans of all kinds for all banks in the country total 
$30,000 ,000,000. Comparing brokers’ present accommodations with that 
figure, it is readily seen that latter are insignificant. 


Nov. 
Dec. 
Dec. 
Jan. : 











President Cromwell, of New York Stock Exchange, in 
Explanation of Increase in Loans. 

In a statement issued on April 5 President Seymour L. 
Cromwell of the New York Stock Exchange took occasion to 
offer an explanation of large increase which has occurred 
during the past year in the amount of loans on stock and 
bond collateral. This increase, President Cromwell explains, 
results from the unusually large amount of new securities 
issued in New York last year, which he estimates at $5,400,- 
000,000. Mr. Cromwell's statement, as furnished in an in- 
terview with the New York News Bureau, is published as 
follows in “Financial America” : 


The considerable increase in the amount of loans upon stock and bond 
collateral during the past year has evoked interest in financial circles and 
some comment in the financial press. 

This increase in security loans has followed the unusually large amount 
of new securities issued in New York during 1922—estimated by Federal 
Reserve authorities at $5,400,000,000. Not all this prodigious sum could, 
of course, be absorbed at once by investors, and the considerable portion 
of it still inyprocess of such distribution has in the meanwhile not unnaturally 
been carried with bank loans made on securities collateral. 

There are several distinct causes for the large issue of securities in 1922. 
In the first place, as the last annual report of the New York Reserve Bank 
points out, securities were extensively issued to retire bank loans and short- 
term notes; thus ‘‘much credit which has been supplied by the banks and 
the discount market was supplied through the long-term investment market, 
and the banks and discount market were relieved accordingly.’’ Moreover, 
many partnership firms have recently incorporated, and an important 
total amount of securities has come on the market from this source. Fur- 
thermore, New York as an international financial and credit centre, has 
floated many foreign securities, whose proceeds have assisted the American 
farmer, among others, to export wheat, cotton and other agricultural 
products to Europe. Finally, the rise in security prices during 1921-22 
has increased the current dollar value of outstanding securities to a con- 
siderable extent. 

By no means all the loans contracted upon security collateral have been 
obtained by stockbrokers. Investment bankers engaged in security syn- 
dicates or sub-syndicates have also for the time being borrowed extensively 
on the securities in whose distribution to investors they have been engaged. 

Another and natural result of the large issuance of securities in recent 
years has been a marked increase of the total securities listed on the New 
York Stock Exchange. In this connection a comparison between Exchange 
listings on Nov. 1 1919 (at the height of the bull market of that year), on 
Aug. 1 1921 (the low point in the ensuing bear market) and on March 1 
1923 is interesting. On Nov. 1 1919 the approximate value of securities 
listed on the Exchange, excluding United States Liberty bonds, was $33,- 
487 ,214,466: by Aug. 1 1921 this figure had increased by 9.15%, or $3,064,- 
364,920, to a total of $36,551,579,380; while by March 1 1923 an increase 
over the first date above quoted of 26.61%. or $8,811,082,457, had brought 
the total up to $42,398,296,923. 

This represents a striking growth in the scope of the securities market 
on the New York Stock Exfhange. Stock Exchange listings are, however, 
bound to increase in proportion to the genera! growth of American business. 
If either the amount of listings or of the security loans in this dynamic 
nation of ours were to stand stil! it would indicate that something was seri- 
ously wrong in our money and security markets. 

Loans on securities, measured by former standards, seem large to-day, 
but the security loans made ten or even five years from now will present 
much the same comparison with the aggregate of loans to-day. The only 
alternatives to such a growth of security loans in coming years are, either 
to halt the economic and business growth of the nation, which would be 
impossible, or to cripple the facilities whereby it is financed, which would be 
il-judged. 








Amalgamated (Clothing Workers) Bank of New York. 


The State Banking Department at Albany has authorized 
The Amalgamated Bank of New York to begin business. 
As announced in these columns Feb. 10, page 560, the bank 
has been formed by the Amalgamated Clothing Workers of 
America. It will have a capital of $200,000 and a surplus of 
$100,000, and will be located at 103 East 14th Street, New 
York City; it is expected to open for business on April 14. 
Dividends to the stockholders will be limited to 10%}; any in 
excess of that sum being credited to depositors. Raymond 
Redheffer is President of the bank; he was formerly connec- 
ted with the First National Bank and the Security Trust & 
Savings Bank, both of Chicago. Leroy Peterson, Cashier 
of the Amalgamated Bank, was connected with the Brother- 
hood of Locomotive Engineers Co-Operative Bank and with 
the Guaranty Trust Co. of New York. 








Brotherhood of Railway Clerks National Bank of 
Cincinnati. 

The formation of a labor bank in Cincinnati has been 
perfected under the name of the Brotherhood of Railway 
Clerks National Bank of Cincinnati. The application for 
the charter was made by the Brotherhood of Railway and 
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Steamship Clerks, Freight Handlers, Express and Station 
Employees, and has been approved by the Comptroller of the 
Currency. The capital is to be $200,000 with a surplus to be 
paid in of $50,000; initial payments of $75 on each share 
purchased is required and the balance may be paid in five 
equal monthly installments. As in the case of the Brother- 
hood of Locomotive Engineers Bank at Cleveland, stock- 
holders’ dividends will be restricted to 10% and profits in 
excess of 10% will be distributed among the depositors. 
The bank is expetced to begin business July 1, or soon 
thereafter. The officers have not yet been decided upon. 
The bank will occupy the main floor which is now being 
erected by the Brotherhood of Railway and Steamship 
Clerks, Freight Handlers, Express and Station Employees 
at the northwest corner of Court and Vine streets, Cincinnati. 





An 


Consolidated Exchange Asks for Statement of Stock 
Position of Commission Houses. 


The Consolidated Stock Exchange, it was announced on 
April 3, has asked for a statement of stock position of com- 
mission houses as of the close of business on March 29th. 
Calls were sent to members yesterday. Regarding the calls 
sent to members President W. S. Silkworth said: 


The call for statement of stock position of our members doing a commis- 
sion business follows up the financial questionnaire which was sent out by 
the Exchange the first of the year. The statement calls for the number of 
shares of stock long and short, the number of shares in box, the number 
of shares loaned and borrowed on the floor, the number of shares in bank 
loans, the number of shares failed to receive and to deliver and the number 
of shares with other brokers. The statement will be closely scrutinized 
by the Ways and Means Committee. 

Calls for stock position will be sent out at different periods during the 
year as will the questionnaire. We feel that they will enable the Exchange 
to keep closer supervision over its commission houses than it has ever has 
before, and also will give the public the greatest astrance of protection in its 
dealing with members of the Consolidated Stock Exchange. 











Treasury Requirements of Silver Purchases Under 
Pittman Act to be Completed by July 1. 


Director of the Mint Scobey predicted on March 30 that 
the U. S. Treasury requirements of silver bullion to be 
purchased under the Pittman Act would be fulfilled by 
July 1, adding that silver purchases would terminate when 
the requirements were met. According to press accounts 
from Washington, Director Scobey stated that about 
20,000 ,000 fine ounces remain to be bought under the Act, 
and he estimated that, with silver production averaging 
between 6,000,000 and 7,000,000 ounces monthly, purchases 
during the next three months will make up the amount 
needed. From the Philadelphia ‘‘Record’”’ of March 31 we 
quote the following further Washington advices March 30: 


The purchases will stop abruptly when the requirements have been met, 
and for that reason, the Director said, every effort will be made to assure to 
American miners the full benefits of the Act ‘‘up to the latest possible date.’’ 
While not guaranteeing it, he declared that the policy will be to see that 
the miners obtain to the finish the price of $1 per ounce, 1,000 fine, for their 
product. 

Additional restrictions are being promulgated in the direction of aiding 
American miners to obtain the price which is fixed in the law, the Director's 
statement announced. It added that so far as it is preventable there will 
be no discrimination with regards to prices in the various sections of the 
country. 

To Assure Miners Top Price. 


“Every effort will be made in closing purchases under the Pittman Act,” 
the statement said, ‘‘to make suré that the American miners receive the 
benefits of the Act up to the latest possible date and that so far as prac- 
ticable the miners continue to get the fixed price of $1 per ounce for their 
silver until the same date in all sections of the country, without discrimina- 
tions as between sections. 

‘With this in mind, the Director of the Mint has always required, in 
connection with purchases of silver under the Act, supporting affidavits 
from the American miners showing that settlement had been made with 
them on the basis of the fixed price of $1 per ounce, adjusted to the equiva- 
lent price of silver 999 fine and cost of delivery, refinery to mint. In 
handling the remaining purchases of silver, the Director is imposing further 
restrictions, applicable particularly to the larger sellers of silver, that 
wil assure to the miners payments on the basis of $1 per ounce to the 
latest possible date throughout the country and the simuitaneous dis- 
continuance of such payments when the imit under the Act has been 
reached.”’ 

Silver to Check Cirit War. 


The announcement recalled the situation when, during the war, the 
British Government needed silver badly for shipment to India, where silver 
constitutes the major coinage. Since the war it has been permitted to 
become known that the Indian Government regarded immediate shipments 
of the metal to them as the only means of staving off what threatened to 
r esuit in internecine strife with which it was feared the Government would 
be unable to cope. American silver dollars were turned over to the British 
Government on the day the Pittman Act was signed by President Wilson 
and the ship sped away to India. 

The silver bullion then in the Treasury was coined and the bullion replaced 
as rapidly as purchases could be made. The money supplied Great Britain 
was in the nature of a loan, all of which has been taken up. The Pittman 
Act silver certificates, issued as a part of the war-time scheme to tide over 
the currency needs here, were withdrawn in January when the Federal 
Reserve Board restored them to the Treasury for destruction. 


The following is from the ‘‘Wall Street Journal” of the 
4th inst.: 





Announcement by Director of the Mint that the purchase of silver 
bullion under the Pittman Act will come to an end about July 1. occasioned 
something of a surprise in local banking circles, as heretofore it was roughly 
estimated that the purchases would continue, at the rate they were being 
made, until about next October. It is believed, however, that the recent 
conference between the special House Committee and the producers, 
resulted in discovery of a larger stock of silver in the latter’s hands than 
was generally understood. Unless there is this large stock it will mean 
that deliveries must necessarily continue for about three or four months 
after purchases on Juiy 1. About 180,000,000 ounces have already been 
acquired by the mint under this Act, in addition to 8,000,000 ounces 
formerly allocated for subsidiary silver coinage and turned back into the 
fund, leaving about 20,000,000 to complete the 208,000,000 ounces to be 
repurchased. 

There has been considerable speculation as to what will happen in the 
silver market when the Government purchases at $1 an ounce under the 
Pittman Act come to an end. Undoubtedly this will exert a depressing 
effect upon the domestic price, tending to bring that down to the “foreign 
market,’’ which is about $068%. However, there are certain factors 
in the situation which lead bullion dealers to fee] rather encouraged over 
the silver outlook. A prime consideration has been the debasing of silver 
coinage since the war by England and certain continental countries. This 
threw a lot of silver onto this market and was largely responsible for the 
big disparity prevailing between the two prices here. But this selling 
is pretty weil over now and the only influence that is looked for from 
Europe in the future is from purchases rather than sales. India too, 
is expected to be in the market for the white metal, as her trade position 
has been growing favorable. 


As to the decline in silver prices the current week, the 
New York ‘“‘Times”’ of the 6th inst. had the following to say 


Price declines on silver in the New York, London, and Chinese markets 
during the last few days were believed by silver brokers to be due to the an- 
nouncement of the Director of the Mint that the purchases under the Pitt- 
man Act would be completed about July 1. The belief is expressed by deal- 
ers that when these purchases ceased there would be an additional amount 
of American silver dumped on the world market. New York witnessed a 
decline from 68% cents an ounce on Monday to 66% cents yesterday for 
foreign product, although the American silver, supported as it is for the pres- 
ent by Government buying, was unaffected. Until this announcement 
many silver brokers were under the impression that the Government buying 
would continue until Sept. 1. 








Grosvenor M. Jones on Desirability of Investment 
Trusts for Mobilization of Capital of Small 
Investor Interested in Purchase of 
Foreign Securities. 


Arguments in favor of the formation of investment trusts 
for the mobilization for investment of the capital of the 
small investors, particularly those interested in the purchase 
of foreign securities were presented by Grosvenor M. Jones, 
Chief of the Finance and Investment Division of the Bureau 
of Foreign and Domestic Commerce, speaking before the 
Bankers’ Forum, New York Chapter, Inc., of the. American 
Institute of Banking on Mar. 28. “The need of investment 
trusts,” declared Mr. Jones, “is more urgent now than it was 
several years ago, and conditions favor their creation as 
never before.” He continued: 


One reason why the investment trust idea has not developed in this country 
is that the American investing public has taken a greater interest in the 
direct purchase of foreign securities than was anticipated. Our small inves- 
tors, educated by our Liberty Loan campaigns to the value of investments in 
domestic bonds, were quick to appreciate the advantage of buying foreign se- 
curities. A certain amount of discreet propaganda doubtless assisted in this 
process but not much was needed. The average American was quick to see 
the need for our buying foreign securities, if the prosperity of other countries 
was to be restored and our export trade maintained. Moreover, funds for in- 
vestment were plentiful after the depression of 1920-1921 and the yield on 
the foreign securities offered was very attractive. 

Since, therefore, it developed that foreign securities could be readily sold 
directly to the smal] investor, there was no great need of providing an indi- 
rect means through creation of holding companies or investment trusts. 

Lest it might seem that too great stress is laid on the wide and general 
distribution of foreign issues among small investors, it should be said that in- 
vestment bankers have stated that small investors in all sections of the coun- 
try have bought foreign securities freely. Likewise, an inquiry conducted 
through the district offices of the Bureau of Foreign and Domestic Com- 
merce confirms this. 

Lately, however, the fervor for the purchase of foreign securities has dimin- 
ished. Since the middle of last year, despite greatly improved business con- 
ditions and far greater prosperity than in the preceding 18 months, the vol- 
ume of foreign securities underwritten in this country has been reduced to 
low levels. As proof of this, it should be noted that in 1919, 1920 and 1921 
the total gross sales of foreign securities in the United States were respec- 
tively about $720,000,000, $575,000,000 and $690,000,000, while in the first 
half of 1922 they were about $675,000,000. Against this must be set a total 
of only $180,000,000 for the second half of 1922, and less than $100,000,000 
for the first quarter of 1923. 

The recent decline in our purchases of foreign securities, which still con- 
tinues, may be accounted for by several important factors. These are: 

(1) The unsettled political and economic conditions in Europe ; 

(2) The absorption of the resources of banks and other reservoirs of capi-. 
tal and in the revival of domestic industry and trade, and in building con- 
struction ; 

(3) The extraordinary issuance of domestic bonds and shares, not only by 
large corporations long accustomed to this method of financing their require- 
ments, but also by smaller industrial and merchandising concerns that never 
before issued bonds or offered their shares to the genera] public; 

(4) The fact that the funds of the smaller investors were largely absorbed 
by the anneal purchases of foreign securities in 1921 and the first half 
of 1922; an 

(5) The reduction in the yield on the foreign securities that have lately 
been issued. 


Most, if not all, of these adverse factors will be removed in time. The 


European situation will eventually be cleared up and its deterring influence 
on investment in all foreign securities, even those of Latin America, will be 
removed. The demand on the banks for current financing will adjust itself 
when the requirements for the revival of domestic trade and industry are 
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provided for. The flood of domestic securities cannot continue indefinitely. | 


The interest rates on foreign securities will doubtless be adjusted. And the 
average investor will be in the market again for foreign securities. 

This is the time to prepare for the re-entry of the small investor into the 
foreign bond market. In order to hasten his re-entry, to make him a more 
or less regular buyer and a holder of foreign securities, and to safeguard his 
interests, the organization of investment trusts seems to be greatly needed. 


According to Mr. Jones, the chief advantages of the invest- 


ment trust to the small investor are as follows: 


(1) Diversification of risk. The holdings of an investment trust are dis- 
tributed over a number of countries or over a number of industries or enter- 
prises. : 

(2) Safety of Investment. A well-managed trust has a better knowledge 
of the merits of securities than the average investor possesses, and is, there- 
fore, in a better position to know when and what to buy, and when and what 
to sell. The trust can, moreover, defend the interests of its shareholders 
when defaults in interest payments, or reorganizations, or receiverships or 
other unusual events occur. 

(3) Possibility of increased earning power. By the issuance of long-term 
debentures to the amount of 100% or more of its paid-in capital at times when 
such debentures can be issued at low rates, the returns on its capital can be 
increased in time to a higher figure than could be obtained by direct invest- 
ment by individuals. 

Investment trusts, by aggregating the funds of the smaller investors, would 
increase our power to absorb foreign issues, and would make it simpler and 
easier for the investment banker to dispose of these issues. 

Another advantage to the investment banker would be the probability that, 
if owned by investment trusts, foreign securities woudl be withheld from the 
market Icnger than if held by individuals. The latter are more liable to be 
stampede on unfavorable news regarding political and economic conditions 
abroad and therefore more liable to dump their securities on the market, 
while the former, being in a better position to know the facts regarding its 
holdings, would not sell unless conditions really warrant selling. The banker 
would, therefore, benefit in various ways from a more permanent distribution 
of the securities which he has underwritten. 








Governors of New York Curb Market Association 
Honor Ex-Chairman E. R. McCormick. 


At a meeting of the Board of Governors of the New York 
Curb Market on April 3, John W. Curtis, the President of 
the Association, presented E. R. McCormick, former Chair- 
man of the Board, with an embossed resolution as a testi- 
monial of the respect and esteem of present and past members 
of the Board of Governors during his term of office from 
June 29 1914 to June'26 1921, and as President from June 27 
1921 to Feb. 13 1923. 








S. Barton Lander Expelled from New York Consolidated 
Stock Exchange. 


Announcement was made by the New York Consolidated 
Stock Exchange on Monday (April 2) of the expulsion from 
that body of S. Barton Lander, a broker of 50 Broad St., this 
city. In making the announcement, W. S. Silkworth, 
President of the* Exchange, said: 

Evidence was submitted that Lander had received orcers from a cus- 
tomer and that he failed to execute the orders. He admitted this in the 
presence of the Board of Governors, his excuse being qghat ‘“‘the market got 
away from him.”’ 

The findings presented to the Board of Governors by the Committee on 
Ways and Means were the result of an investigation by the bureau of audit- 
ing and accounting. The technical charge against Lander was a violation 
of Section 3, Article 3, of the by-laws. 

Mr. Lander was admitted to the Consolidated Exchange 
on April 20 of last year. The evidence in the case as pre- 
sented to the Board of Governors, it was said, would be turned 
over to the District Attorney. 








Federal Reserve Board Approves Adoption by St. Louis 
Federal Reserve Bank of 4%4% Discount Rate 
for Nine Months’ Agricultural Paper. 

The Federal Reserve Bank of St. Louis has been author- 
ized by the Federal Reserve Board to put into effect a44% 
rediscount rate for agricultural and live stock paper having 
a maturity between six and nine months; the establishment of 
this rate is in accordance with the newly-enacted Agricul- 
tural Credits Act. As we have heretofore indicated (March 
24, page 1240, and March 31, page 1368), the adoption of 
a 444% rate on agricultural and live stock paper maturing 
between six and nine months had already been approved by 
the Board in the case of the Federal Reserve Banks of San 
Francisco and Atlanta. 








Federal Reserve Board’s Ruling on Question of 
National Bank Acting as Agent for Another 
Bank in Acceptance Transaction. 


The Federal Reserve Board, in ruling on the question as 
to whether a National bank may act as agent for another in 
an acceptance transaction, states that it does not see “any 
material objection to the proposed transaction so far as con- 
cerns the power of the National bank to act in the capacity 
indicated.”” In the case of a State banking institution in 
New York acting as agent of a New Orleans trust company 
in the proposed transaction, the Board states that “this ques- 





tion would depend upon the corporate powers of the New 
York institution, and the local laws and regulations gov- 
erning the operations of State banking institutions in New 
York,” and “it is, therefore,” says the Board, “a question 
which does not properly come within the Board’s jurisdic- 
tion.’ The Board’s conclusions in the matter are set out as 


follows in the “Federal Reserve Bulletin” for March: 

The Board has been requested to rule on the question whether the following 
acceptance transaction would be permitted under existing law. A trust com- 
pany in New Orleans opens a letter of credit, instructing a buyer in London 
to draw on it and arranges with a National bank in New York to accept 
drafts drawn by the London customer upon the New Orleans trust company 
under the terms of the credit. The New Orleans trust company authorizes 
the New York National bank to accept such drafts in the name of the New 
Orleans trust company and for its account and arranges to put the New York 
bank in funds to meet such acceptances at maturity. The New York National 
bank authorizes a designated officer to accept such drafts and they will be 
accepted solely in the name of the New Orleans trust company, so that nei- 
ther the New York bank nor its officer is obligated on the instrument. 

Without attempting to pass upon the practical aspects of the question, it 
appears to involve (1) the power of the New Orleans trust company to make 
acceptances through an agent in New York, and (2) whether or not a Na- 
tional bank is authorized to act as agent for another bank in such a transac- 
tion. The first question depends upon the corporate powers of the New Or- 
leans trust company under the laws of Louisiana, and it is the Board’s policy 
not to pass definitely upon questions involving the proper construction of 
State law. It may be mentioned, however, that under the general principles 
of the law of agency, a person or corporation may ordinarily do through an 
agent what it may do itself, so that if Louisiana trust companies have power 
to engage in the acceptance business, a presumption would arise, in the ab- 
sence of prohibitions contained in the local law or banking regulations, that 
they might transact such business through an agent. 

The second question, i. e. the power of a National bank to accept drafts as 
agent for another bank and in that bank’s name, is a question involving the 
proper construction of the pertinent provisions of the National Bank Act 
and it does not appear to have been passed upon in any reported legal deci- 
sion. It must be remembered, moreover, that only a decision by a court of 
competent jurisdiction can be authoritative on this point, and that a ruling 
or opinion by the Board will have no conclusive effect. 

The Board does not, however, see any material objection to the proposed 
transaction so far as concerns the power of the National bank to act in the 
capacity indicated. The Board has heretofore stated that in its opinion a 
National bank may act as agent in transactions, which are incidental to its 
usual business, such power being included among ‘‘all such incidental powers 
as shall be necessary to carry on the business of banking,’’ which are con- 
ferred upon National banks by Section 5136 of the Revised Statutes. It ap- 
pears to the Board that the business of accepting and paying drafts as agent 
for another bank and in the name of the other bank may properly be consid- 
ered as incidental to a National bank’s usual business of receiving and hold- 
ing accounts of customers and paying out such accounts upon the customer’s 
order. By hypothesis, the National bank in the proposed transaction would 
not ineur any liability on its own behalf, since it would not be obligated on 
the instrument itself and would be further safeguarded by the agreement of 
the New Orleans trust company to put it in funds to meet acceptances pre- 
sented for payment at its office. 

The question was also raised whether the situation would be any different 
if, instead of a New York National bank, a State banking institution in New 
York were to act as the agent of the New Orleans trust company in the pro- 
posed transaction. This question would depend upon the corporate powers 
of the New York institution and the local laws and regulations governing the 
operations of State banking institutions in New York. It is, therefore, also 
a question which does not properly come within the Board’s jurisdiction. 

This ruling was submitted to the Comptroller of the Currency and he con- 
curred in the views expressed therein. 








New York Federal Reserve Bank on Credit Expansion 
Outside Federal Reserve Banks. 


Credit expansion outside the Federal Reserve banks is de- 
scribed by the Federal Reserve Bank of New York in its 
April 1 “Monthly Review of Credit and Business Condi- 
tions.” The bank states that “the volume of bank deposits is 
now larger than ever before, and the volume of bank loans 
and investments not much if any below the former maxi- 
mum.” It adds that “the productive and distributing activ- 
ity of the country is very near its capacity—it has already 
overtaxed our ordinary transportation facilities and in many 
departments of industry has caused a shortage of labor. That 
this activity could have developed to such an extent without 
placing a strain upon the credit facilities of the whole bank- 
ing system is in itself,’ says the bank, “an indication of the 
ample supply of credit available for use.” We quote here- 
with what the bank has to say: 


The loans and investments of all member banks throughout the country, 
which measure the current public demand for credit, are not much below 
what they were at the height of credit expansion in 1920. The recent state- 
ment of the Comptroller of the Currency covering all member banks, both 
city and country, permits the following comparisons: 

Total Loans and Investments. | Demand and Time Deposits. 

; 92 $26,108,000,000' Nov. 15 1920 $20 924,000,000 
Dec. 31 1921 23 630,000,000 Dec. 31 1921 19,627 ,000,000 
Dec. 29 1922 25,749,000 ,000| Dec. 29 1922 22,460,000 ,000 
In 1920 Reserve Bank Credit Was Largely Used. 


In 1920 the lending power of the Reserve banks was used almost to the 
legal limit, and on Nov. 12 of that year the reserve ratio of all twelve Fed- 
eral Reserve banks stood at 44%. On Dec. 29 1922, when the volume of 
member bank credit was practically the same as in the autumn of 1920, the 
reserve ratio was 72%. Indeed, during the whole of 1922 the reserve ratio 
was very high and varied little from week to week. 


In 1923 Reserve Bank Credit is Little Used. 


It will be seen from the foregoing that the reserve ratio is not under pres- 
ent conditions an accurate measure of the amount of bank credit in use. Its 
steadiness at a high level during 1922 was mainly the result of large imports 
of gold. In 1920 the gold in the country was about a billion dollars less than 
it is at present, and in order to supply the demands for credit and currency 
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prevailing in that period the member banks drew heavily upon the Federal 
Reserve banks. The immense volume of gold which has since come here from 
foreign countries has enabled the banks during the past year to satisfy the 
increased credit demands without increasing the amount of Reserve bank 
credit in use. 

Present Credit Increase Based on Increased Gold. 

Almost all of the gold which comes in finds its way in natural course into 
the reserves of the Federal Reserve banks, and thereupon becomes the basis 
for potential increase of bank deposits. This is because the banks are obliged 
by law to hold in reserve only a portion of their deposits. Member banks 
keep all of their reserves with the Federal Reserve banks, on the average 
about one dollar of reserve to every ten dollars of deposits. When additional 
gold is lodged with a Reserve bank and is not used to pay debt owing to the 
Reserve bank, it becomes the potential reserve for bank deposits of several 
times its face amount. The banks create these additional deposits when they 
make loans to customers or buy securities, the proceeds of which are deposited 
with them or with other banks. In 1922 gold imports amounted to $238,- 
000,000; while the loans and investments of all member banks throughout 
the country increased $2,100,000,000, and their deposits increased $2,800,- 
000,000, or roughly, ten times the amount of the additional gold. 

The Extent of Present Increase of Credit. 

The volume of bank deposits is now larger than ever before and the vol- 
ume of bank loans and investments not much if any below the former maxi- 
mum. The productive and distributing activity of the country is very near 
its capacity; it has already overtaxed our ordinary transportation facilities 
and in many departments of industry has caused a shortage of labor. Also, 
the general level of commodity prices has risen about 11% in a year. 

That this activity could have developed to such an extent without placing 
a strain upon the credit facilities of the whole banking system is in itself an 
indication of the ample supply of credit available for use. 





Absence of the Natural Corrective: Free Gold Movements. 


One of the natural regulators or correctives to a too rapid increase of bank 
credit is not now in operation. The United States is the only great nation of 
the world which is on a free gold basis. In ordinary times there is a delicate 
adjustment in international economic relations which causes the tide of gold 
to ebb and flow and so prevents an excessive accumulation in any one coun- 
try. At such times a rapid increase of credit in any country, coupled with a 
rise in commodity prices, results in a falling off in its exports, an increase 
in its imports and ultimately in an outward flow of gold. Such an outward 
flow tends to reduce the amount of credit available for use, and is ordinarily 
followed by a decline in prices and ultimately by a stimulation of export 
trade. At this time and for many months past this corrective has been absent 
because of financial disorganization abroad, and on monthly balance the gold 
flow has been only one way, namely to the United States, to purchase goods 
and pay debts, and for other purposes. 

In the absence of this automatic international corrective, moderation of 
the volume of bank credit called into use in this country is effected largely 
as a result of domestic influences of which the economical use of bank credit 
by borrowers may be one of the most important in preventing a too rapid 
increase in the credit volume. In 1919-1920 the use of bank credit was not 
only uneconomical but excessive and was accompanied by a speculative bid- 
ding up of prices without corresponding increases in the production and con- 
sumption of goods; as well as by an increase in the cost of living without a 
corresponding increase in the general standard of living. 


The Accommodation of Credit to Commerce and Business. 


It is clear that commerce and business are best accommodated as the Fed- 
eral Reserve Act contemplates, by a volume of credit responsive to the changes 
in the physical volume of production and trade. It is also clear that nothing 
accommodates commerce and business less than a volume of credit fluctuating 
without reference to the needs of industry and agriculture. The more nearly 
the volume of credit, by economical use, remains commensurate with the le- 
gitimate needs of business, the better are accommodated not only commerce 
and business, but the welfare of every citizen. 








State Institutions Admitted to Federal Reserve System. 


The following institutions were admitted to the Federal | 
Reserve System during six weeks ending March 30: 


Total 
Surplus. Resources. 
$100,000 $1,965,810 


District No. 2—— Capital. 

The Watsessing Bank, Bloomfield, N. J__$100,000 
District No. 3— 

Peoples Trust Co., Philadelphia, Pa__- 
District No. 4— 

The Pearl-Market Bank, Cincinnati, O__. 
District No. 5— 

The Hardy County Bank, Moorefield, 


634,450 100,000 3.399.895 


400,000 = 200,000 7,327,501 


50,000 1,850 146,615 
District No. 6— 

Bank of Commerce, Tampa, Fla_________ 
District No. 8— 


Citizens’ Bank of Maplewood, Maplewood, 


200,000 40,000 .376,154 


100,000 
200,000 
25,000 


12,500 
40,000 


596,182 
.045,491 
388,476 


Natural Bridge Bank, St. Louis, Mo 
Citizens’ Savings Bank, Cabool, Mo 
Webster Groves Trust Co., Webster 
25,000 
25,000 
2,500 


»380,018 
191,738 
27,500 


First State Bank, Palmyra, Ill 
Citizens Bank, Gillett, Ark______. 
District No. 11— 


First State Bank, Sylvester, Texas 


800 160,213 








Institutions Authorized by Federal Reserve Board to 
Exercise Trust Powers. 


The Federal Reserve Board has granted permission to the 
following institutions to exercise trust powers: 


The Yonkers National Bank, Yonkers, N. Y. 
The Peoples National Bank of Lynbrook, N. Y. 
The First National Bank of Owego, N. Y. 

The Owego National Bank, Owego, N. Y. 

The Union National Bank of Schenectady, N. Y. 
The Citizens National Bank of Caldwell, Caldwell, N. J. 
The First National Bank of Honeybrook, Pa. 
The Citizens’ National Bank of Meyersdale, Pa. 
The Union National Bank, Souderton, Pa. 

The Central National Bank, York, Pa. 

The People’s National Bank, Rushville, Ind. 
The Lincoln National Bank, Lincoln, Ii. 

The First National Bank of Amboy, Il. 
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The City National Bank, Evanston, Ill. 

The Security National Bank of Sioux City, lowa. 

The American National Bank of Benton Harbor, Mich. 
The Marshall National Bank of Unionville, Mo. (agi 
The National Bank of Commerce of Asheville, No.Car. 
The First National Bank of Salisbury, No. Caro. 

The First National Bank, Somerset, Ky. 

The Kanawha National Bank of Charleston. W. Va. 
The First National Bank, Parkersburg, W. Va. 

The Tradesmen’s National Bank, Oklahoma City, Okla. 
The First National Bank, Mancos, Colo. 

The First National Bank of Dillon, Dillon, Mont. 

The Colorado National Bank, Colorado, Texas. 

The Citizens National Bank of Albuauerque, N. Mex. 








Lord Robert Cecil’s Campaign in U. S. in BehalffJof 
League of Nations—Applicability of Ireland 
and Egypt—-Covenant Amendments. 


Lord Robert Cecil, one of the foremost British advocates 
of the League of Nations, who arrived in New York on the 
White Star steamer Majestic on March 27, has, since his 
arrival in the United States, addressed several gatherings in 
support of the League, in behalf of which he is to make a 
tour of this country and Canada. Lord Robert’s principal 
speech thus far was addressed to the Foreign Policy Associ- 
ation, in the Hotel Astor, this city, on April 2. In his 
argument Lord Cecil referred to last year’s conference at 
Washington for the limitation of armament, which he ac- 
claimed as “an actual first step toward disarmament,” but, 
he declared, “‘it is only a first step.’’ Asserting that “‘we 
have come to a great crisis in the history of humanity,’ he 
expressed agreement with Lord Grey’s statement that ‘‘the 
nations must either learn or perish.’’ ‘International co- 
operation,” said Lord Cecil, “is not only a proper object— 
it is inevitable.’’ He pictured the central idea of the League 
of Nations, as he understands it, as ‘‘a system of interna- 
tional conferences and co-operation, not depending on coer- 
cion, without coercion, without force, without any inter- 
ference with the sovereignty or full independence and free- 
dom of action of any of its members, working not for any 
selfish interests, but for the establishment of better and more 
brotherly relations between the nations and for the estab- 
lishment of peace upon the earth.’’ He asserted that the 
League has been the means of settling several grave interna- 
tional disputes, showing, in the settlement ‘a high impar- 
tiality.’”’ In his appeal, Lord Robert, according to the 
account of his speech in the New York ‘‘Times,”’ said: 


I do not venture to ask you to do anything, but I will ask you one or two 
questions. I have no complaint or criticism at all—very much the reverse— 
for what America has done for Europe. But has she done—I only ask it— 
has she done enough for herself? She desires to avoid—no one can complain 
of it—«cntanglements in the affairs of Europe. She wishes to Keep herself 
free from the wickedness and perversity, so I am told, of the whole world, 
ladies and gentlemen. 

But can she be freed? Is it possible for her to carry out that policy? 
Why, ladies and gentlemen, in 1917 the people of America, I am sure, de- 
sired peace as much as any people in the world, as much as we English 
desired it ourselves. And yet, as I am informed by an almost unanimous 
national decision, she decided that it was essential for her to go into the war. 
It was essential, she thought, on that occasion. Suppose there is another 
world war involving, as all world wars must involve, great questions of right 
and wrong. Are you sure that America won't feel herself forced, as she 
did in 1917, again to enter that war? Is there any one here who will tell me 
that the decision of 1917 was wrong? Ido not believe it. 

And if it wasn’t wrong then, can they be certain that they will not be 
forced to ar equally right decision in a future world war? But if that were 
so, is it not intensely desirable that there should be no world war, even from 
the point of view of American interests? Is it really true that she can afford 
to stand aside and allow any kind of a disaster to happen in Europe, and kind 
of war to begin there, hoping, gambling on the chance that it won't so far 
extend as to compel her, be it by her moral or her material interests, to take 
her part in that war? I ask you the question. It is for you to decide, and 
if you say yes, there should be some safeguard against future war. 

Then I do earnestly ask you, not to tell me but to tell yourselves, to 
think what that safeguard should be; whether there is some better safeguard 
than we poor fifty-two nations have devised for ourselves; and, if so, what are 
the alternations, what are the changes, what are the modifications that you 
think are essential in order to make a satisfactory protection and safeguard 
against this overflowing evil? For when war begins no one can limit its 
extent. That is the truth which history teaches, and which all intelligent 
men and women should recognize. 

Well, ladies and gentlemen, I put to you those questions. Inany case, we 
in Europe must go on; we cannot draw back from this great experiment. We 
are bound by every consideration of prudence and honor to pursue it to the 
end. Prudence, because we see no other hopeful means to preserve our 
civilization: honor, because we who remain solemnly pledged ourselves to 
those who died that we would make it our first object to prevent a recur- 
rence of the calamity that overwhelmed them. 

Surely you will forgive me if I say that ‘‘the world will lictle know or re- 
member what we say here, but it can never forget what they did. It is for 
us, the living, rather to be dedicated here to the unfinished work which they 
who fought have so nobly advanced. It is rather for us to be here dedicated 
to the great task remaining before us, fought for by those honored dead, with 
increased devotion to that cause to which they gave the last full measure 
of devotion, and that we highly resolve that these dead have not died in 
vain. 

We likewise quote from the “Times’”’ the following from 


Lord Robert’s speech: 

It seems deplorable that when we came to limit naval armament we could 
not limit the worst and the cruelest of all those armaments. I don’t forget that 
regulations were agreed to which would make that warfare, that form of war- 
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fare, more humane. Iam very glad they were made, but I should deceive 
you if I pretended that any regulations for humanizing warfare were really 
likely to be of great value. 

War is a horrible and devilish thing, and when nations under the stress of 
that experience, are at death grips with one another, when their whole future 
and existence depended on the result of the struggle, it is too much to expect 
that any paper regulations will limit or humanize the means which they 
employ; and if we doubted it, the experience of the late war is a terible warn- 
ing to those who think that there is any means by which you can make war 
more tolerable. The only thing is to prevent its happening. That is the 
only security for humanity. 

Ladies and gentlemen, in addition to naval disarmament, perhaps more 
urgently even than that, we require ultimately disarmament, immediate 
reduction in armament both by land and by air. After all, in some ways 
land armaments are more destructive to peace, more dangerous to humanity 
than armaments by sea. You cannot invade a country witha fleet. That 
can only be done by infantry. You cannot make—at least it is not very 
easy to make—at the life of a country byafleet. That asudden and unfore- 
seen death-stroke is the work of a land army attacking without provocation 
and without warning, and if that is true of a land army it is even more true 
of the air. 





You know—we all know—that in the last war attacking from the air was 
for the first time made a practical thing in warfare. We all remember— 
we at any rate on the other side of the Atlantic remember—what bembing 
from the sky really meant. We havea vivid recollection of great explosives 
falling indsicriminately in the most populous and peaceful of our cities, 
slaughtering without discrimination every kind of human being, destroying 
the most harmless and the most helpless just as readily as those who were 
fighting in the field. What was done in the late war is but a pale shadew of 
what will be done in future wars. 

I am told that already bombs exist 100 times as powerful and destructive 
as any that were used in the last war, capable of destroying great areas: and 
not only destruction that is present, but poison as well. A bomb may be 
dropped from the sky on a great city. It may level large areas of it to the 
ground. It may poison the whole of the population for, it may be, hundreds 
of miles around the place where it fell. Nor does even that exhaust the 
possibility of air attack. There are some human beings who are planning, 
I am told, that you should be able not only to poison but to kill by disease 
the population by bombing from the air. 


No Country Will Be Safe. 


Nor will any country be safe, for just as the extent of the damage to be 
done has grown enormously so also has the range of attacks, and it is no wild 
idea that in the near future it will be as easy to send airplanes across the 
Atlantic as it is now to send them across the Channel. Ladies and gentle- 
men, this, if it stood alone, would be surely a strong call to the peoples of 
the world to set their house in order and make a determined effort to limit 
these agencies of destruction before it is too late. 

Some of the great nations have reduced to some extent their numbers 
from just before the war, but other great nations, and other nations not so 
great but just as warlike, have each insisted on their armed establishment, 
and in spite of the fact that Germany has very largely been disarmed, I am 
told that the net amount of armed men in Europe is greater than it was 
before the late war. 


An Economic Drain. 


That is not only a very serious thing for the cause of peace ultimately , but 
it constitutes an economic drain on the resources of Europe much too much 
for her in her present condition and which it can ill afford to bear, and the 
worst of it is that armaments breed armaments. If one country is armed, 
the next country isarmed. If one increases its armament, the next country 
increases its armament. We read sometimes in the papers of terrible cases 
of human beings who have become addicted to some of these horrible drugs, 
morphine, cocaine or the like, and they go on taking more and more of them 
until they are ruined body and soul. Wecall them drug maniacs. Ladies 
and gentlemen, I fear very much that there are some armament maniacs left 
among the nations of the world. 

We who really seriously desire peace, who are not only talking about it, 
but wish to do something for it, let us consider for a moment what is the 
cause of this horrible state of things. Well, ladies and gentlemen, the dis- 
ease is a fearful one, but luckily, the diagnosis is simple. What keeps alive 
armaments is one thing and one thing only. It is the fear and suspicion of 
the nations for one another. It is the bottom of most of the troubles that 
afflict our world at the present time. Well, ladies and gentlemen, what is 
the remedy for that? Why, the remedy is simple enough, at any rate, 
simple enough to pronounce. We must have a new spirit in international 
affairs. 

International co-operation is not only a proper object, itisinevitable. If 
there are more than a million men now out of work in England, it is because, 
very largely if not entirely, of the economic difficulties which are in opera- 
tion in the rest of Europe. If the farmers of the United States are unable 
tc sell their wheat at a remunerative price, it is because their customers in 
Europe are unable to buy it. The economic independence of the world is 
a great fact; it is not a thing about which we need argue, it is a fact which 
we cannot get out of, and if the economic dependence of the world is a 
fact, much more is the scientific, the intellectual, the moral interdependence 
ofthe worldafactalso. . . . . 

Ladies and gentlemen, the central idea of the League of Nations, as I 
understand it, is a system of international conferences and co-operation, not 
depending on coercion, without coercion, without force, without any inter- 
ference with thesovereignty or full independence and freedom of action ofany 
of its members, working not for any selfish interests, but for the establish- 
ment of better and more brotherly relations between the nations, and for the 
establishment of peace upon the earth. That is the idea of the League. 

I believe, myself, that in its broad lines, the covenant, that much criti- 
cised document, carries out that idea. But I am not bigoted about it nor 
is any other intelligent advocate of the League. We don’t say that the 
covenant is perfect or was inspired from heaven. We are prepared, all of 
us, to support amendments if amendments are necessary. 

I,myself, believe that the theory that the League of Nations as established 
by the covenant could be used as in degree a super-State is a figment of 
heated imagination. But if I am wrong and if it can be pointed out that 
there is any article in the covenant which is justly open to such a charge, for 
what my assistance is worth I tender it in support of any amendment that 
may be necessary to put it right. 

But Ido beg those who criticise the League not to rest ona priori con- 
siderations, particularly if those a priori considerations are founded upon an 
imperfect knowledge of the text of the covenant. Let them not only read 
the convenant, but let them , I beg them, study the workings, the actual 
workings, of the League. I assert that the League has already done much 
for the betterment of mankind. I assert that through its means hundreds 
and thousands of prisoners of war have been rescued from hardship and 
starvation. I assert that effective measures have been taken to prevent 


the spread of epidemics over Europe from the oppressed and miserable dis- 
tricts of Eastern Russia. 
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I assert that more has been done in the three years since the League of Na- 
tions came into existence for putting an end to that terrible evil, the trade in 
noxious drugs, than has been done for fity years betore the League ot Nations 
came into being, and I assert that with almost equal speed conventions have 
been agreed on through the instrumentality of the League which will 
really, I hope, put a spoke in the wheel of those devilish beings who carry on 
the white slave traffic. 

i assert that the League has been the means of settling several grave inter- 
national disputes. I assert that in settling those disputes the League has 
shown a high impartiality, not hesitating to decide if justice was required in 
favor of the weaker than the stronger of the disputants. I assert that the 
League’s recommendations—and remember that the League only proceeds 
by recommendations, never by force—its decisions on the people concerned— 
but [ assert that those recommendations have been accepted in almost every 
case. 

Why, ladies and gentlemen, let me give you one instance well known. 
small country, but very striking—TI refer to the case of Albania. 


A 


Case of Albania. 


What happened? Here was a country, a little country, about a million 
inhabitants, just brought into existence, recognized by the League for the 
first time, struggling into statehoed. It comes tothe League. It asks for 
protection against a much larger neighbor. The League finds the larger 
neighbor has actually invaded Albania with its troops, that its troops are 
moving forward. The Couneilis unmoved. The neighbor is warned what. 
it must do; it must not oppress, it must not go to war until whatever griev- 
ances it has have been considered in a peaceful way, and the neighbor with- 
draws instantly all its troops, withdraws them without doing any harm to 
the country, withdraws them with so little soreness, so little of that terrible 
feeling which so often results in international decisions by other means, leav- 
ing an open sore afterward to break out and cause irreparable damage. 

So little soreness exists in this case that the two nations immediately 
afterward entered into a treaty of amity and commerce. And I, myself, 
heard the Foreign Minister of the invading State, speaking at the tribunal 
of the Assembly of the League, declare that the relations between the two 
countries were now excellent and friendly and attribute that happy result. 
to the mediation and influence of the League. 

Now, ladies and gentlemen, it is all very well to say that Albania is a tiny 
country; it is all very well to say that what can be done in a small country 
cannot necessarily be done in a large one; but I reply that it shows that the 
line we are on is the right line; that the machinery devised is not unsuitable 
for the purpose; that we have got a good machine, and the only thing that 
we want is sufficient motive power in that machine to make it able to accom- 
plish all its tasks, however great. Well, ladies and gentlemen, there cre 
many other things the League has done. 

You have heard quite recently of its great work in establishing a Verm- 
anent Court of International Justice, fenced round with every precaution for 
independence and impartiality. You have heard how it has done much to 
reseue Austria from a condition ef economic despair. Of course, there isthe 
work it has done in the direction ef the reduction of armaments, work neces 
sarily incomplete at present, but far more promising than anything that has 
ever been done before. ULadiesand gentiemen, [ have taken disarmament as 
my chief subject this evening, as the chief example of international work, 
which I desired to bring before vou. [tLhavetaken it because the work of the 
League toward disarmament is to my mind characteristic cf the spirit of the 
League. 


Lord Robert undertook, at the conclusion of his speech, to 
answer questions propounded by some of those in the 
audience, and the account of this discussion was detailed 
as follows in the ‘‘Times’’: 


The first question came from 8. K. Radcliff of ‘‘The Manchester Guar- 
dian,’’ and was put as follows by Mr. McDonald (the Chairman). 

Mr. Radcliff, who is a fellow-Britisher of Lord Robert, has put the first 
question, which is this, if I may rephrase it in my Hoosier dialect. An 
amendment was proposed to the address from the throne in the opening of 
the new Parliament. The amendment, as i understand, was proposed by 
the Liberal Party. It called upon the British Government and immediately 
urged or required the reference of the Ruhr dispute to the League of Nations, 
and Lord Robert, as I understood it, voted and spoke against that immedi- 
ate, that single, resolution. The question is, will he explain that vote and 
that expression of opinion. 

Lord Robert—I am very glad indeed to explain, and I am glad, particu- 
larly , that my action in the House of Commons excites so much interest here. 
An amendment to the address, in cur English procedure, amounts to a vote 
of want of confidence in the Government of the day, and, therefore, it was 
essential] for the Government, whatever they thought about the motion itself, 
to vote against it. The question I had to resolve was whether I should vote 
with them or vote against them. I had no doubt at all, and I stated that I 
had no doubt that it was desirable that this dispute should be referred to the 
League of Nations at the earliest possible moment, but I thought, and I 
think, that when it comes to a great and critical exercise of the executive 
action of any country, it must be left to the executive Government of the 
day to decide the moment and the method by which that action may most 
usefully be taken. I said, therefore, that while I was in favor of the policy 
recommended, I could not be a party putting the House of Commons, with- 
out the knowledge which a Government necessarily has, into the place of the 
executive. I regretted, I still regret, that an attempt was made, as it seems 
to me, to utilize the League of Nations for party purposes. I have no desire 
that it should ever be used for party purposes on one side or the otheer, and 
in these circumstances, I thought it was better, I thought it was my duty as 
a member of Parliament to give the vote I did, and Lam glad to remember also 
that in subsequent debate, the leader of the Liberal Party, the party that 
proposed the amendment, expressed the view that the action I had taken was 
from my point of view perfectly right and legitimate. (Hear, hear; ap- 
plause}. 


The Chairman—We are starting very well. Now Mr. Wheeler. 


Brings Up Peace Treaty. 


Mr. Wheeler—I have one question to ask. Itisthis. Lord Robert will 
remember that when the Versailles Treaty, including the Covenant of the 
League of Nations, was sent to our American Senate for ratification, a 
majority of the Senate, not two-thirds, but a majority of the Senate, proposed 
certain reservations. They failed to receive a two-thirds vote, and the 
treaty consequently was not ratified. My question is this: In your 
opinion, Lord Robert, if the treaty had been ratified with those reserva- 
tions, would the nations of Europe, parties to the League, have acquiesced 
in them? 

Lord Robert.—Well, I am in a little of a difficulty, because I remember 
those reservations were very numerous, and I don’t remember in detail 
everything that was in them, and therefore I hestitate to reply with a plain 
affirmative or negative as I like to do to questions that areasked me. All I 
can say is this: that I am satisfied that the nations of the world would not 
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co-operation that might come from America; that they would not look too 
clesely at the terms of their daughter; that those of us who are really and 
sincerely anxious to obtain world co-operation for a worthy object, would 
be ready to accept that co-operation—lI will not say in any form it was offer- 
ed, but in any form that was at all consistent with the main object for which 
the ce-operation was asked. 

bh Mr. Desmond—May I ask you something: If the League of Nations is 
potent te the settlement of international disputes, as Lord Robert says, why 
is it that the dispute between fhe Irish irregulars and the Free State has not 
been referred te it? 

Touches on Ireland. 


Lord Rebert Cecil—Well, the warfare in Ireland is—I have not been there, 
but if 1 may trust the reports in the papers, it is in the nature ofa civil war. 
It is a warfare carried on unhappily by Irishmen against Irishmen. Itisa 
matter for the deepest regret that it should go on and continue. But the 
League of Nations exists necessarily not to dea] with internal affairs, however 
deplorable, however dangerous they may be. It has enough to do if it set- 
ties the affairs between the nations of the world without attempting to deal 
with affairs which are of a domestic and internal character. At the same 
time—for I want to give as full an answer as I can— at the sametime, if there 
were any assurances given to the League of Nations that ite decisions would 
be acceptable te the parties—I mean this very seriously—I am quite sure 
that the League would be ready to do whatever it could to put an end to the 
struggles and to the incidents which all lovers of Ireland and humanity most 
profoundly deplore. 

Syod Hossain (from box)—Mr. OChairman, I should like to ask Lord 
Rebert Cecil if, in order te achieve the disarmament of which he has spoken, 
heis prepared to advocate the scrapping of European impenalism in the 
Bast and more specifically the scrapping of British imperialism in Egypt, 
India, Mesopotamia and elsewhere where British rule rests upon force 
and not upon the meral consent of the governed? 

The OChairman—lI think it only fair that Lord Robert should have the 
privilege of refusing to answer a question if it should meet with the disap- 
proval of the meeting. The question put by Mr. Hossain is, is Lord Robert 
prepared to advocate what Mr. Hossain calls the doing away with imperial- 
ism in Egypt, the Near Kast and India, where Mr. Hossain says the British 
rule rests on force and not on consent. 

Lord Rebert—I am prepared to advocate the scrapping of any policy 
which I sheuld describe as imperialistic, whether it was the policy of my own 
country or of any other. But I would not advocate in the case of my own 
country or any other the abandonment of any trust undertaken by that 
country on behalf of weak and struggling peoples. And I would not advo- 
cate any policy which weuld hand over the populations of great districts to 
disorder, bloodshed and slaughter, because plausible arguments were sug- 
gested for that course by these who it may be would not suffer from the 
result of the policy they recommend. 

The Ohairman—lI wender if Lord Rebert might come back to an Ameri- 
ean question which has been handed to ms. It says: Lord Robert, you 
were frank enough to say the other day that you admitted there were serious 
faults in the convenant and in the structure of the League. Would you care 
to tel] us what yeu consider some of its defects. You are aware, of course, 
that these faults and ethers played a very great part in the rejection of the 
Treaty by eur Senate. You cannot, however, be aware that one reason for 
the American pesition teward the League is the widespread belief that 
despite the machinery created by the covenant for the amendment of the 
eenvenant, it is practically impossible, since any change would call for an 
unanimeus vote by the Council of the League. It would, I am sure, tend 
to clarify the situation in this country if you felt that you could give us your 
epinion beth as te the possibility ef amendment and whether, if it is possible, 
there is, in your judgment, a likelihood of there being an earnest effort to 
rebuild the structure of the League along mere democratic lines within the 
mext five years. 

Changes in Covenant. 

Lerd Reobert.—I am asked really two substantial questions: One is a 
question ef procedure and one is a question of substance. As to the question 
ef procedure, I am of the opinion that there is no insuperable difficulty in 
ebtaining amendments te the cevenant. I think in a great international 
instrument amendments ought only be carried out with precaution and with 
reserve. I think, therefore, it is right that they should only be carried out 
with the assent ef thsee whe are the principal members of the League, 
principal either because S$ their situation in the world, or because they have 
been elected by their fellows te represent them on the Council of the League. 
But my experience is that if there is a real genuine opinion in the Assembly 
that a particular change eught to be made, the Council have never shown 
themselves reactionary or obstructive in accepting that intimation of opin- 
ion, and I believe that any amendments which can be supported by solid 
reasens would have a very good chance ef being adopted and carried through 
under the constitution ef the League. 

New, as te the question of substance, I am asked whether I would like to 
see Changes made in the cevenant, and particularly changes in the direction 
ef making it mere democratic. I say that I would like to see changes, some 
changes, made in the covenant, but I am not quite sure what is meant by 
demecratic changes. ‘The Assembly and Council at present consist of those 
who have been nominated te attend its meetings by the citizens of the respec- 
tive countries which have been entrusted under democratic Constitutions 
with the principal direction ef the affairs of those countries. I do not 
myself see how, from a purely demecratic point of view, you could greatly 
impreve that Censtitution, but if there is any particular proposal that it is 
desired to put ferward im that direetion, I am quite sure it would receive 
ample consideration. 

te the changes im the structure ef the covenant, when I first said I 
theught there were defects in the covenant I think I was mainly consider- 
ing two. One was that I think it would be very desirable to include in 
the covenant some quite express and definite declaration in favor of the 
abolition ef war, and secondly, I would like to see the membership of the 
—— gm se as to include all important nations who are at present 
eu e it. 

The Chairmam—May I suggest that Lord Robert is very tired, his 
throat—— 

Lord Robert—Ne, ne, it’s all right. 

The Chairman—Let's compromise between his willingness to answer ques- 
tions all evening and our own sense of regard for his welfare, and the fact 
that we have promised him to a great many audiences by permitting him to 
answer one more question and then we will say good night. 

Mr. Zimmer—Could aot Lord Robert tell us what progress has been made 
up to date with the League's disarmament scheme? I think it would be of 
great interest to this body. 

The Chairman—Before Lord Robert answers that question, I might just 
tell you an item of interest; that is, that among the 800,000 people who are 
reported to be listening te his discussion on the radio here, one of then is 
ex-President Wilson. 


Progress of Disarmament. 
Lord Robert—The progress in the direction of disarmament has been man- 
ifold. ‘The League has agreed to summon a conference of all the Powers to 
extend the principles of the Washington Treaty to all those Powers that were 
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not represented and were not bound by the Washington Treaty. Ihope that 
that conference will take place very shortly. ‘The League has further agreed 
on the general principles that disarmament to be effective must be general, 
and that in order to secure anything like general disarmament you must pro- 
vide some security to enable those nations that at present rely on their arma- 
ments to rely on the efforts of all their neighbors to protect them. 

And it is instructed and committed to draw up a definite scheme in the 
form of a treaty to carry out those general principles. That Committee 
has met several times. It has now before it a draft treaty to carry out those 
objects. It has discussed that draft treaty not unfavorably, and it is to 
pass upon it definitely at its meeting summoned for June 4 next. If, as I 
hope, it accepts that draft in some such form as it now stands, that threaty 
will come before the Assembly in September next, and if it is adopted there 
it will go to the various Governments for ratification, for approval and 
ratification, during the course of the following year. 


One of those in the audience was Mrs. Woodrow Wilson, 
whose husband, former President Wilson, also an advocate 
of the League, listened to the speech in Washington through 
the radio. 

On April 1 a dinner in honor of Lord Robert was given by 
Otto H. Kahn, at the latter’s home in this city, at which, 
it is stated, Lord Robert spoke informally on the League. 
On March 29 he was the guest of Frank A. Munsey at the 
Hotel Ambassador, at which were present about seventy-five 
editors. Lord Robert, it is understood, made a brief address 
on the League at the gathering. 








Over Billion Dollars Invested in Packing Industry, 
According to E. A. Cudahy Jr. 


A little over a billion dollars, both earned and borrowed 
capital, was invested in the packing industry at the time of 
the last census, according to E. A. Cudahy, Jr., a director of 
the Institute of American Meat Packers, who addressed more 
than 500 employees of the packing industry at Mandel Hall, 
University of Chicago, on Mar. 20. “Financing the Packing 
Industry” was the subject of Mr. Cudahy’s lecture, the sixth 
of a series of eight on the packing industry being conducted 
under the joint auspices of the University and the Institute 
of American Meat Packers. Mr. Cudahy said: 

The packing industry, in point of value of its output, is the largest in the 
United Sates, according to the latest Government census figures, covering 
1,304 establishments for the year 1919, the value of live stock purchased by 
the packers amounted to $3,056,387,778, or an outlay of about $10,000,000 
a day. Moreover, when we consider that a single buyer for any one of a 
number of firms will purchase 3,000 hogs a day, which represents approxi- 
mately $60,000, or that a single cattle buyer will buy 1,000 head a day, rep- 
resenting approximately $100,000, and that all of the transactions are accom- 
plished verbally with practically no misunderstanding, it speaks well for the 
high calibre of men employed as buyers by the packers and likewise the high 
type of men to be found in the commission business. 

In this same year, 1919, the production of beef, pork, lard and mutton 


totaled 18,776,000,000 pounds, which is equivalent to 60,000,000 pounds, or 
2,000 carloads daily. 


Mr. Cudahy stated, at another point, that the packers’ 
bills for materials other than live stock—containers, fuel, 
ice, Salt, sugar, etc.—were more than $425,600,000 in the last 
year covered by census figures. Another item of regular ex- 
pense referred to by Mr. Cudahy is that of the pay-roll for 
197,392 employees. Wages and salaries paid in 1919 at the 
1,304 establishments reached the total of $269,174,628. “Many 
businesses can be run without borrowing much money, if 
any, to conduct their affairs,” said Mr. Cudahy in referring 
to borrowed capital employed in the meat packing industry. 
Continuing, he said: 

The original capital and past earnings in the form of surplus are sufficient 
with an occasional bank loan to meet all of the financial needs of the busi- 
ness Most packers, however, are large borrowers of money in almost every 
form in which it is available. This is due to the fact that the industry is one 
of cash payment, frequent small sales to retailers, and the necessity for accu- 
mulating cured and stored supplies of meats due to seasonal marketing of live 
stock, and also to supply funds for the necessary processes of manufacture in 
connection with the handling of by-products. Important among the methods 
by which borrowed funds are obtained are bank loans on warehouse receipts, 
bank accommodations and, for long time credits, mortgage bonds. 

A strong cash position is desirable for any business, but it is particularly 
s0 in the packing industry, which operates largely on borrowed capital and 
therefore must have good credit. It is an industry that is handled with ex- 
tension of short periods of credit, both in buying raw materials and selling 
finished products, and an industry which, on account of its relatively large 


volume of business in proportion to capital employed, uses every avenue of 
borrowing money in order to finance itself. 

I might mention, too, that to provide against the accumulation of unduly 
large surpluses, as the Federal law now stands, at the discretion of the Col- 
lector of Internal Revenue, a tax of 25% may be imposed upon the net in- 
come of a corporation in addition to the normal income tax, providing it ap- 
pears that gains and profits are allowed to accumulate beyond the reasonable 
needs of the business. So far as I know, no packing concern has ever had 
this tax imposed upon it. 


Mr. Cudahy stated that “the only guarantee for success in 
the packing industry, and it should be the case in all indus- 
tries, is the ability to provide a better product at the same 
price or a product just as good as competitors’ at a lower 
price.” “The packing industry is highly competitive,” he 
said in part at another point. “The raw material—live stock 
—is purchased on an open market. Anybody who desires is 
privileged to buy on these markets. Likewise, anyone is 
privileged to sell. In some industries, raw material is con- 


trolled by ownership and, consequently, competition is less- 
ened.” 
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Cotton Conference at New Orleans—Proposed Unifica- 
tion of Rules of New England and Carolina Mills. 


At the conference called in New Orleans Mar. 1 and 2 by 


the New Orleans Cotton Exchange to consider “measures to | 
create a better understanding between the shippers and the | 
mills” on various questions affecting the cotton trade, sug- | 
gested revision of the rules of the Carolina mills and a dis- | 


cussion of the New England mill rules governing the pur- 
chase and handling of cotton and their relations with the 
sellers and a decision to make the regulations of the two or- 
ganizations uniform when practical, formed the principal 
part of the program at the concluding day’s sessions. The 
New Orleans “Times-Picayune” of Mar. 3 in stating this, 
said: 


All questions finally were left in the hands of a committee to be ap- 
pointed by President Butler to conduct the negotiations with the New 
England and Carolina mills. A conference of the various interests will 
be asked for in New York, the committee to be guided in its work by the 
expressed wishes of the cotton conference. 

Conservatism has marked the discussions throughout the Conference 
and in every instance the side of the millers was brought out and no effort 
was made to attempt any radical changes. While many opinions were 
expressed the Conference generally was harmonious. 

The final resolution adopted at the Conference was one introduced by 
John F. Finke, Jr., of New Orleans, calling on President Harding and 
Congress to take steps to take over the fight against the boll weevil in 
the South. It was stated by Mr. Finke that the ravages of the cotton 
pest had cost the country $1,000,000,000 in the last three years and that 
such destruction without parallel in the history of agriculture is threaten- 
ing the safety of the South and the balance of trade in the country. 


President is Thanked. 

President Butler, at the close of the Conference, thanked the delegates for 
their prompt attendance at all sessions and the serious manner in which 
the discussions were conducted. 

Resolutions by Theodore Marcus and Charles Tarver of Dallas, Tex., 
thanked President Butler for the fair and impartial manner in which he 
had presided and handled the Conference and the New Orleans cotton 
men generally for their interest in the Conference. 

Regarding the first day’s proceedings the same paper 
Said: 

One of the main resolutions adopted yesterday afternoon provides that 
all arbitrations between shippers and Southern mills shall be on the New 
Orleans Cotton Exchange unless otherwise mutually agreed by the parties 
to the controversy. 

A lengthy discussion took place over the question of rejections by mills 
where shippers fail to make deliveries within the specified time. A new 
rule on this point based largely on the New England rule was suggested 
to apply to the Southern mill, but a special committee was appointed 
to redraft the resolution to eliminate ambiguities. 

A resolution that buyers test their weights and scaies every three weeks 


by Government weights and standards was adopted without discussion and 
opposition. 

On the question of mutual weights and the present system of charging 
extra tare for the bagging and ties, it was the general opinion of the Con- 
vention that the present practices are unjust and that some means should 
be found, possibly through Government regulation, to eliminate bagging 
and ties from the weights of cotton bales and to bill cotton at its actual 
net weight. 


The conference was made up of representatives of the New 
England and Southern spinners’ organizations, cotton com- 
mission merchants, exporters and shippers and representa- 
tives of the leading cotton exchanges. President George M. 
Shutt of the New York Cotton Exchange was in attendance, 
and other cotton exchange heads participating-were B. E. 
Harris, Galveston; M. P. Rivers, Savannah, Ga.; C. A. Na- 
‘bors, Waco, Tex.; Ben B. Humphreys, Memphis, Tenn. The 
Atlanta, Dallas and Houston exchanges were also officially 
represented. Attention to the proposed conference was di- 
rected in our issue of Feb. 24, page 777. 











Secretary of Commerce Hoover to Report on Cotton 
Stocks July 1. 

A survey of stocks of spinnable cotton on hand in all coun- 
tries will be made by the Bureau of the Census and the Bu- 
reau of Foreign and Domestic Commerce as of July 31, Sec- 
retary of Commerce Hoover informed Senator Harris of 
Georgia on Mar. 12, according to advices from Washington 


” which further said: 

It is also expected to include the estimated production figures of the De- 
partment of Agriculture and the estimated consumption of the world, pre- 
pared by the Bureau of Foreign and Domestic Commerce. 

With the carryover of the past season taken into consideration, it will 
thus be possible to predict the carryover at the end of the season, which 
has been steadily dwindling for the past three years. 


to the “Journal of Commerce, 








Justice Tierney’s Decision on New York Tax Exemption 
Law Reversed by Appellate Division— 
Law Held Valid. 


The Appellate Division of the New York Supreme Court 
unanimously reversed yesterday (April 6) the decision of 
State Supreme Court Justice John M. Tierney declaring the 
law exempting housing construction from taxation uncon- 
stitutional. The opinion of the Appellate Court, which is 
written by Justice Victor J. Dowling, who presided at the 
hearing on the appeal of the Tax Commissioners last week, 











says that the legislation granting tax exemption “was wise 
and justifiable and is free from taint of unconstitutionality.’’ 
The Court orders reversal of judgment in the matter of the 
Hermitage Company, which brought the proceedings to 
prevent tax exemption, and gives judgment for the plain- 
tiffs in each of the three cases brought by sellers of real 
estate to compel purchasers to take title. In each of these 
cases the defendants refused to take title because of Justice 
Tierney’s decision, holding that it imposed upon them the 
necessity of paying: taxes, in violation of their agreement 
with the sellers. The Appelllate Division holds that, as 
the tax exemption law is constitutional there is no ground 
for their refusing to take title. Before leaving the court 
house Samuel Untermyer, Counsel for the plaintiffs, was 
notified by opposing counsel that an appeal would betaken 
to the Court of Appeals. This cannot be done, however, 
it was pointed out, unless the Appellate Division gives its 
permission, or unless the sanction of the Court of Appeals is 
secured. The decision which the Appellate Division over- 
ruled on April 6 was handed down on March 20, and held 
up contracts for millions of dollars worth of work pending 
an appeal. Justice Tierney based his decision onthe theory 
that the tax-exemption law created a preferred class of build- 
ings, and worked descrimination in the application of taxes 
This, Justice Tierney considered, was direetly contrary te 
the letter and spirit of the State Constitution, which he 
interpreted to specifically forbid any discrimination in faver 
of any class of property holders. Justice Dowling in his 
decision said: 


lt is difficult, after the most careful reading ef this legislation, te under- 
stand how it is possible to characterize the bill enacted inte law as a private 
or local bill. Such a determination involves a eomplete disregard ef the 
meaning of the phrase ‘‘a private er loeal bill’ as interpreted im Mteralty 
hundreds of decisions rendered by our highest courts. 

Nor does the fact that the statute delegated to the legislative bedy of 
the various political subdivisions of the State the right to determine whether 
new buildings planned for dwelling purposes should be exempt from taxation 
for local purposes destroy the validity of the enactment. It is well settled 
that the Legislature may delegate to a municipality the power te tax and 
assess for purposes of local government. 

It will be remembered that the statute does net relieve from State taxa- 
tion, but only from taxation for local purposes, and that it is not relieved 
from assessments for local improvements. 

Having declared a Statewide purpose to relieve new buildings te be 
erected under its provisions from local taxation, the Legislature left to the 
localities themselves the determination whether local heusing cenditiens 
were such as to require a stimulus for new buildings te relieve the congestion. 

This, it seems to me, was a valid delegation of autherity, in view of the 
power of localities over their local taxations. 


Classification Reasonable, 


In my opinion the permitted classification fer exemption purpeses of 
new buildings about to be erected and intended fer residential purposes 
was a reasonable and proper one. This was net a ease ef an arbitrary 
classification of existent buildings into separate groups, seme ef which were 
taxable and some of which were not. It was an exemption from future lecal 
taxation, for a limited period, of property which was te be ereated in return 
for that concession. It was net a benus for something which the owner 
was bound to do, for he was under no obligatien te build, ner eould he be 
reasonably expected so to do, in view of the high cost ef building epera- 
tions. 

It was a bargain between the State and the ewner ef vaeant property, 
by which each gained something and no ene was theleser. The State gained 
additional housing facilities for its citizens. the ewner gained an exemptien 
from local taxes, the locality gained improved real] estate subject te taxa- 
tion when the period of exemption should expire. As we said im Watson 
vs. State Comptroller, 254 U. 8. 122: “‘Any classifieation is permissible 
which has a reasonable relation to some permitted end ef governmental 
action. . It is eneugh, for instance, if the classifieatien is reasen- 
ably founded in the purposes and policy ef taxation.” 


Imperative Public Necessity. 


In the present statute the exemption conferred is based on an over- 
whelming reason of an imperative public necessity. The very lives of 
many members of the State were threatened by the dearth of dwelling 
houses. The Legislature in seeking te encourage the building ef new 
houses, deemed it for the public interest to exempt frem taxation fer 
the period fixed by the statute, houses that weuld be censtrueted within 
an early date after the enactment of the law, in order te meet this clearly 
established need. 

The evil sought to be remedied being a scarcity ef heuses and hemes 
for its citizens, the State, to encourage the buildimg ef new dwelling 
houser—an object desirable for the health, morals and safety of its peeple 
—offers to those owning unimproved land, as an inducement te undertake 
building operations at the time when they were the most expensive in 
history, exemption from local taxation (except assessments) fer a period 
of years. The State is not seeking te raise money buat te have dwelling 
houses built. 

It is not a question of creating new taxable property, but of heusing 
its citizens. It does not classify old houses in various groups, but puts 
new dwelling houses thereafter built in a class whieh ean be 
exempted from local taxation by local legislative bodies. It is eonecded 
that the Legislature could have exempted new buildiags throughout the 
State from taxation. 

Has Accomplished Much Good, 

But the need may not exist elsewhere. This Act is not limited to New 
York City, though the need is greatest there, but the statement is made 
in the briefs that other cities have availed themselves of its provisions. 
Property owners, relying upon the promise of the State and the city, 
improved their vacant land with dwelling houses to a very large amount, 
and some have sold the houses thus built, the buyers relying on their 
non-taxability. 

The State and city have loyat.y joined in seeking to have the court 
uphoid this iegisiation, which has accomplished mueh good already and 
promises a still greater amelioration in housing conditions. It would be 
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a grave misfortune if the door to further improvement in these intolerable 
conditions should be closed and those who had invested their money in 
reliance upon the good faith of the State and city should find their capital 
in jeopardy. In my opinion the legislation was wise and justifiable and 
is.free from taint of unconstitutionality. 








Comprehensive Program of Railroads To Meet Expected 

Record Volume of Freight Traffic—Expenditure 

of Billion and a Half Dollars Planned. 

Anticipating the greatest volume of freight traffic this 
year in their history, the railroads on April 6 adopted a 
concerted policy and intensive working program to cnable 
them to meet the growing transportation needs of the 
eountry The program was decided upon at a meeting in 
this city on April 5 of member roads of the American 
Railway Associstion and members of the Association of 
Railway Executives. A statement authorized by the former 
and approved by the latter said: 


This program was set out in a resolution based on recommendations 
submitted in a report of the Car Service Division of the American Railway 
Association. 

Despite the obstacles placed in the way of transportation service since 
July 1 1922 by the cumulative effects of the coal miners’ and shopmen’s 
strikes, the railroads have, between July 1 1922 and March 17 1923—a 
period of 37 weeks—handled the greatest volume of traffic ever transported 
during any corresponding period in the history of the country. 

In full realization of the necessity for the greatest improvement and 
expansion possible of the country’s transportation facilities to meet the 
growing demands of commerce, the railroads have authorized since Jan. 
1 1922 for cars, locomotives, trackage, and other facilities, the expenditure 
of $1,540,000,000, of which $440,000,000 was actually expended during 
the year 1922. ; 

The railroads of the country are raising this enormous amount of 
additional capital largely through borrowed money on the abiding faith 
in the fairness of the American people and reliance on the continuance of 
the policy announced in the Transportation Act of 1920, as a measure of 
reasonable protection to investment in railroad property. 

From Jan. 1 1922 to March 15 1923 the railroads purchased 223,616 
new freight cars. Of these 117,280 have been delivered and put in service. 
The railroads during that time also purchased 4,219 new locomotives. 
Of that number, 2,106 have already been placed in service. Practically 
all the equipment still on order is to be delivered by fall, at which time 
freight traffic is always the heaviest. Subsequent orders for additional 
cars and locometives are constantly being placed. 

The program adopted by the American Railway Association and approved 
by the Association of Railway Executives, follows: 

1. That by Oct. 1 1923, when the peak movement ordinarily begins, 
cars awaiting repairs be reduced to the normal basis of 5% of the total 
equipment of the country. 

2. That by Oct. 1 1923, locomotives awaiting heavy repairs be reduced 
to a normal basis for the entire country of 15%. 

3. That to the extent coal is stored for railroad use complete the storage 
requirements by Sept. 1 so that after that date the equipment and other 
transportation facilities may be used to the greatest extent for commercial 
coal necessities. 

4. That the use of power and equipment for railroad construction and 
maintenance purposes be restricted to the minimum after September Ist 
in order that a maximum of power and equipment may be available for 
commercial purposes. 

5. That railroads in producing and consuming sections impress upon all 
interested the necessity for movement of coal and ore via the Lakes in the 
largest possible quantity early in the season. That railroads serving upper 
Lake ports carry on a campaign for early purchase and shipment of coal 
from the upper Lake docks to points of consumption. 

6. That an effort also be made to bring about the prosecution of road 
and building construction work as early in the season as possible in order 
that equipment may be available for larger movement of seasonal comme- 
dities. 

7. That all interested be impressed with the necessity for loading all 
cars to maximum capacity in an effort to bring the average loading to 30 
tons per car for the entire country; for unloading cars promptly; increasing 
storage facilities where necessary and providing adequate siding capacity 
to facilitate loading and unloading, thereby increasing the number of avail- 
able cars. 

8. That every possible means be adopted to increase the mileage per 
car per day to an average of 30 for the entire country, particular attention 
being given to prompt movement through terminals and yards and to the 
issuance of embargoes when necessary to prevent congestion. 

The railroads have already established and have in active and effective 
operation a comprehensive organization in the Car Service Division for 
the central control and distribution of freight cars which, during recent 
periods of car shortage, has under difficult conditions secured to the public 
the best possible use of available freight equipment. 

The freight car repair program is to be prosecuted with a view to con- 
ditioning for grain and grain products movement, which showed a particu- 
larly noticeable increase last year, the largest possible number of box cars, 
and extraordinary measures are also to be taken to reduce the number of 
refrigerator cars awaiting repairs to the lowest possible limit. 

The effective co-operation of shippers during recent years has helped to 
lift American railroad performance to h‘gher levels. At this time the rail- 
roads bespeak an even wider co-operation on the part of the public. It 
can assist by storing coal during the Spring and Summer months in antici- 
pation of Fall and Winter requirements to as great an extent as possible. 
Everybody can help by looking forward. Every shipment which by fore- 
sight can be dispatched during April, May, June, or July, will help to de- 
crease any congestion in September, October, or November. Every shipper 
who will load cars to capacity and every consignee who will promptly unload 
cars will by so doing save the equivalent of many cars for the benefit of 
all shippers. 

This appeal is made with full recognition by the railroads of their own 
responsibility for prompt movement of loaded or empty equipment as 
being one Of the primary measures necessary to avoid waste of transpor- 
tation. The railroads in the carrying out of their program confidently 
look forward to the successful movement of the largest volume of traffic 
in the history of the country and pledge their best efforts to that end. 


Thursday’s meeting was preceded by one held by the direc- 
tors of the American Railway Association on the 3rd inst., 
an announcement as to which said: 
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The board of directors of the American Railway Association met to-day 
to review the steps being taken by the railroads to adequately meet the 
demands of commerce during 1923. 

Careful consideration was given to anticipated traffic requirements for 
the balance of the year and the steps which are being taken by the railroads 
to insure the necessary complement of cars, locomotives and other facilities 
to meet the public demand. 

The board of directors of the American Railway Association, expressing 
the inter-related interests of all the railroads of the country, decided to 
recommend to the American railroads a program of intensive co-operation, 
and this report will be submitted to the member roads of the American Rail- 
way Association at its meeting at the Yale Club on Thursday, April 5. 


The meetiog on the 3d inst. was followed by one on the 
4th inst. of the executive committee of the Association of 
Railway Executives, regarding which a statement said: 

The executive committee of the Association of Railway Executives met 
to-day at the Yale Club, preparatory to a meeting to be held to-morrow at 
the same place of the entire membership of the Association. The purpose 
of these meetings is to take account early of the prospects for the heaviest 
traffic to be moved over the railroads of the country in their history, and to 
anticipate all possible measures available to handle this traffic to the satis- 
faction of the public. 

The action taken yesterday by the board of directors of the American Rail- 
way Association, proposing further transportation measures and outlining 
additional methods of co-operation between the railroads and with shippers, 
was received and carefully considered. Reports have been secured from 
substantially all member roads, showing the additional locomotives and 
cars that will be provided and also the additional roadway facilities, with 
particular reference to additional yard and side tracks, enlargements of 
terminal facilities, automatic signals and other facilities calculated to 
increase the capacity of the railroads. These reports werecarefully 
reviewed and the members of the committee were gratified to learn through 
them that the improvement program for railroads in 1923 indicated the 
largest budget of new facilities, power and equipment for many years, if 
not in the history of the roads. 

While the conclusions of the committee will be reported to the member 
roads on Thursday, it was stated at the close of the meeting to-day that 
the committee was unanimous in the opinion that the operating program 
proposed by the directors of the American Railway Association, supple- 
mented by the large increase in facilities which the roads had reported to 
the executive committee, promised satisfactory transpcrtation results for 
the year. 

Reports were received from several ommittees which have recently been 
in conference with representatives of important business and commercial 
organizations, looking toward further co-operation in order to secure the 
highest use of all available transportation facilities. Other matters con- 
sidered were of a routine nature. 


The railroads at Thursday’s meeting incorporated in their 
proceedings the report of the Car Service Division of the 
American Railway Association, in which it is stated that— 


‘individual railroads in the fourteen months from Jan. 1 1922 to March 15 
1923 have purchased an aggregate of: 

223 616 new freight cars, of which 

117,280 have been delivered and put in service, and 





on March 15 106,336 were on contract for delivery during 1923, and in 
the same period have also placed in service an aggregate of 

4,219 new locomotives, of which 

2,106 have been placed in service, and 


—— - + ae 


2.113 were on contract for delivery during 1923. 
The report continued: 


The numbers given, both as to new cars and new locomotives, are ex- 
clusive of subsequent orders which it is expected will be placed during the 
current year. 

The significance and importance of these figures will be appreciated when 
it is remembered that the average number of new cars and new locomotives 
added over a period of ten years, 1913 to 1922, inclusive, has been— 

101,009 new cars per year, 
1,960 new locomotives per year; 
and that during the two years and two months of Federal control there 
were purchased a total of 
100,000 new cars, or approximately 46,000 per year, 
1,930 new locomotives, or approximately 690 per year; 

Aggregate carrying capacity of freight cars increased in the ten-year 
period, 1912 to 1921, inclusive, 22.9%, and aggregate tractive power 
locomotives increased during the same period 40.8%. 

The railroads, in full realization of the necessity for the greatest improve- 
ment and expansion possible of the country’s transportation facilities to 
meet the growing demands of commerce, actualiy expended in the year 1922. 
I a a ss ee tn us evel tocazinite me 
i SS Sa re es oe ee eakestaruliemaabenis 45,000 ,000 
For trackage and other facilities...................-...-..- 195,000,000 


on March 15 





._...$440,000,000 
The railroads have authorized expenditures for equipment and other 
facilities of approximately $1,100,000,000 for the year 1923, divided as 
follows: 
For cars 
For locomotives 
Por trecsage ana other faciiities.............---.-----<- 


$515,000 ,000 
160 ,000 000 
425 ,000 ,000 





a ls a Vtdbvwnendesnndoctidonndanneee 
E. E. Loomis, Chairman of the Committee on Publie 

Relations of Eastern Railroads, and President of the Le- 
high Valley Railrcad Company, authorized the following 
statement yesterday (April 6): 

The railroads of the United States have set out to effect a complete come~ 
back to normal transportation conditions. They have taken upon them- 
selves the task of wiping out the remaining scars of Government operation 
with a view to giving the people of the United States a transportation service 
which will meet their fullest demands. This was the purpose of the con- 
structive program anneunced yesterday, which, with the co-operation 
of the American public, is going to be carried out in every respect. 

If on the termination of Federal Control in 1920 any one could have 
foreseen all of the abnormal! conditions that would have to be met in the 
three years that followed, and had, knowing these facts} prophesied that the 


railroads would make the progress they ve he would have been looked 
upon as unduly optimistic 
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Despite continued high prices for fuel and material and supplies, the 
railroads cut over a billion dollars off of their annual cost of operation. 
Only about one-third of this saving came from decreased wages. The other 
two-thirds represented increased efficiency and economy ofoperation. <A 
great traffic was moved in 1922 with an average of only 1,645,000 employees, 
as against an average of 2,012,000 employees in 1920. Railroad wages have 
been kept well above the cost of living. Over half a billion dollars a year 
has been taken off the country’s freight bill and rates now generally bear 
about the same relation to commodity values that they didin 1913. 

All this has been accomplished by an industry,which was denied any share 
of the high commodity values of the war period. In my judgment no other 
basic industry in the country can point to more gratifying or creditable 
progress during the past three years than the American railroads. 

With a fair chance to effectuate the program just announced, I am certain 
they are going to show even better results. 








Eastern Railroads Seek Injunction Against Issuance 
of Mileage Books. 


As had been anticipated, in view of the widespread opposi- 
tion to the recent order of the Inter-State Commerce Com- 
mission, railroads of the East filed a petition in the Federal 
District Court at Boston on March 31, asking for a per- 
manent injunction against the Commission’s order for the 
introduction of interchangeable mileage books at a 20% 
reduction in rates. The Commission has ordered virtually 
every road in the country to place the new scrip on sale 
May 1. The petitioning railroads, of which there are 
approximately fifty, headed by the New York Central, 
Pennsylvania and eight New England lines, estimate their 
net loss in operating income from the proposed reductions 
at $30,000,000 a year, which is said to be about one-half the 
loss for the railroads of the country as a whole. It is held 
that the order is discriminatory in that it creates an undue 
preference in favor of the holders of the special form of 
ticket. The experiment of trying this form of tickets for a 
year, as directed by the Commission, it is asserted, can yield 
no information of value because it can show only the number 
of persons in the United States who travel 2,500 miles a year 
and have $72 to pay for such transportation in advance, but 
cannot show whether such persons would have travelled to 
the same extent if the reduced fare tickets had not been 
available. 








Arthur T. Hadley’s: Suggestion for Regulation of 
Railroad§Rates and Wages by One Body. 


In an article in the April “Yale Review” dealing with 
“Factors in the Railroad Situation,” Arthur T. Hadley, Pres- 
ident Emeritus of Yale University, and Chairman of the 
Railroad Securities Commission of 1910-1911, offers a solu- 
tion of the railroad problem through a proposal “to put the 
oversight of both rates and wages into the hands of one 
board, which can be held responsible for results.” Prof. 
Hadley observes that “if we attempted to regulate banks by 
two independent commissions, one of which should fix the 
rates of discount which they should charge the borrowers, 
while the other determined the rates of interest which they 
must pay their depositors, everybody would see that this was 
a dangerous system. Yet,” he said, “this is precisely what we 
do in regard to our railroads. The rates they shall charge 
are determined by the Inter-State Commerce Commission; 
the wages they shall pay by the Railroad Labor Board.” With 
centralized regulation as to rates and wages, Mr. Hadley 
Says, “we may hope to secure adequate facilities, continuous 
service and reasonable rates; without it we are bound ... 
to make the railroads the less fitted to serve the public the 
more we try to regulate them.” We quote the following fur- 
ther remarks from the article, which is copyrighted by the 
“Yale Review” : 

Such a board can produce results in two ways; by the publicity of its tind- 
ings, and by the authority which the law may give it to enforce its decisions. 
How much authority should be given is an open question. It depends some- 
what upon the personnel of the board. With a man like Adams as Chairman 
no authority at all was necessary; he put things so clearly that what he said 
went. He got the public behind him at once. But this was an exceptional 
case, and it may be taken for granted that any National railroad board to-day 
would be given some powers beyond the power to report. The all-important 
thing is that any auhtority which the board has should extend equally over 
the representatives of the stockholders and the representatives of the labor- 
ers. Anything in the Clayton Act or in the anti-trust legislation of the 
United States which allows one group of men or their leaders to do things 
with impunity which could result in fine or imprisonment for members of 
another group, must be swept away. Removal of such special legislation 
from the statute book is not only necessary to enable the board to protect the 
public; it should also, in the long run, help the conservative men among the 
laborers themselves. For any law which exempts one class of men from 
penalties for its violation, encourages the more reckless members of that 
class to take advantage of this immunity, to the detriment of public con- 
venience and often of public order. 

To work effectively, a railroad board of the kind proposed would have to 
be radically different in its character, its outlook, and its training from what 
the Inter-State Commerce Commission now is. This is not intended as a 
criticism of the members of the Commission, who are a remarkably high- 
minded, hard-working and patriotic body of public officials. It is simply a 
recognition of the fact that the things which most need to be done to-day to 
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restore our railroads to the condition of efficiency which they enjoyed fifteen 
years ago are those which the Inter-State Commerce Commission has not 
done, and which most of its members have not been trained to do. From the 
very beginning, the Commission has been overworked. It has had two sets 
of duties imposed upo: ¥-* the general duty of informing itself as to the man- 
ner in which railroad ousiness is conducted, and of making reports and rec- 
ommendations to Congress on matters which it considered important; and 
the special duty of investigating complaints against the carriers and assisting 
the complainants to obtain redress when their claims were well founded. The 
number and pressure of such complaints has been so great that the Commis- 
sion is given scant time for the fulfillment of its broader obligations towards 
Congress and the public; particularly as few of its members have had prac- 
tical experience of the difficulties and perils of railroad management. 

A group of men who are largely occupied in looking at rate questions ex 
parte from the standpoint of individuals, and who have not as a rule had pre- 
vious training in railroad administration or economics, is obviously not fit- 
ted to deal with a situation like that which confronts us. As an adjunct to 
our Commerce courts it can continue to do great service. But to supervise 
our railroad policy as a whole, we need a body of quite another stamp. To 
prevent the public interest from being sacrificed to the immediate demands 
of groups of shippers or laborers or bankers, we must have a body of men 
with exceptional previous knowledge and understanding of railroad business 
in its various aspects ; men who can see the public duties and needs and dan- 
gers of our railroad system as a whole in the same clear light in which the 
Federal Reserve Board has seen the public duties and needs and dangers of 
our banking system. We should give railroad managers the same chance that 
we give managers in every other line of business which has large and complex 
public obligations—the chance of dealing with officials who before their ap- 
pointment have had either actual experience in the conduct of the business or 
special knowledge of the circumstances under which it is conducted. Thus 
and thus only can we maintain the efficiency and solvency of our transporta- 
tion system on the same high level as the efficiency and solvency of our 
credit system. 





* 





Federal Reserve Board’s Attitude Toward Advertise- 
ments of Member Banks. 


In its March “Bulletin,” the Federal Reserve Board sets 
out anew its views respecting member banks advertising the 
fact of their membership; in this it says “there is, of course, 
no question that any bank, National or State, which is 4 
member of the Federal Reserve System, may properly adver- 
tise the fact of its membership and the nature of the advan- 
tages which it actually enjoys as a result of that member- 
ship.” It states, however, that it has “always opposed ad- 
vertisements by State bank members containing statements 
to the effect that they are under National supervision or 
supervision of the National Government.” It says “it is im- 
proper for State member banks to advertise that they are 
subject to or under Government or Federal supervision, or 
supervision of the Federal or United States Government.” 
Besides stating that it has previously expressed the opinion 
“that statements by State bank members to the effect that 
their membership in the Federal Reserve System gives ‘dou- 
ble security’ or ‘double protection’ are misleading,” the 
Board also states that “it would not be proper for a National 
bank to advertise that it is under double supervision or su- 
pervision which affords ‘double security’ or ‘double protec- 
tion’ to its depositors.” In conclusion the Board says “the 
Board has ruled, and is still of the opinion, that it is en- 
tirely proper for State member banks to advertise the fact 
that they are members of the Federal Reserve System, and 
that the resources of the System are available through the 
rediscount privilege to all member banks.” In full the 
Board’s position in the matter is set out as follows: 


The Federal Reserve Board has had occasion from time to time to express 
its views as to the propriety of various forms of advertisements adopted by 
member banks setting forth the advantages accruing from membership in the 
Federal Reserve System. A large number of individual letters with reference 
to this subject have been written in answer to specific inquiries, a number of 
informal rulings have been published in the ‘‘Federal Reserve Bulletin,” and 
a comprehensive statement of the Board’s views on the subject has been is- 
sued in the form of a circular letter addressed to the Chairmen of all Fed- 
eral Reserve banks under date of April 3 1920. Certain recent developments 
and a further study of the ethical and practical aspects of this problem in 
the light of experience have led the Board to alter its judgment as to the 
propriety of certain forms of advertisements which it had formerly approved, 
though it still adheres to the fundamental principles heretofore expressed. 
The Board deems it advisable, therefore, to issue at this time a new and com- 
prehensive statement of its views on this subject. 

There is, of course, no question that any bank, National or State, which is 
a member of the Federal Reserve System may properly advertise the fact of 
its membership and the nature of the advantages which it actually enjoys as 
a result of that membership. It is manifestly improper, however, for any 
bank to issue any statement or to make use of any advertisement which is 
calculated to mislead the public or which may unintentionally have that ef- 
fect, and member banks cannot be too careful in so choosing the language of 
their advertisements as to avoid any statement which may mislead the public 
or which may appear to have been intended to mislead. Such advertisements 
not only are unethical, but are likely to cause unfavorable comment and criti- 
cism which may shake the confidence of the community in the integrity of 
the bank’s management and thus cause the bank irreparable injury. Further- 
more, the Board feels that statements which may mislead the public as to 
the practical situation are improper, even though they are theoretically or 
technically accurate. 

One of the first rulings which the Board issued on this subject was to the 
effect that member banks should not advertise that they or their deposits 
are under “Government protection.” (‘Federal Reserve Bulletin,” No- 
vember 1915, p. 362.) Similarly, the Board has expressed its disapproval of 
advertisements containing the statement that member banks are “under 
Federal control,’’ that their business is “carried on under supersonal super- 
vision of State and National authorities,’ or that “Our membership in the 
Federal Reserve System means your guaranteed safety.”’ 
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The advertisements which have caused the Board the greatest difficulty, 
however. are those which contain statements with reference to the character 
of supervision to which State member banks are subjected by virtue of their 
membership in the Federal Reserve System. There is perhaps an unconscious 
tendency on the part of a number of State member banks -to use advertise- 


en ee RENE 


ments which imply that they are under precisely the same supervision as Na- | 


tiona] banks as well as under the supervision of the State banking authori- 
ties. Such are inaccurate and misleading, and the Federal 
Reserve Board has always opposed then. Thus. the Board has always op- 
posed advertisements by State member banks containing statements to the 
effect that they are under National supervision or supervision of the National 
Government, and ‘mn the circular letter above referred to the Board said: 
“The Board believes, 


advertisements 


Annual] interest payments under the proposed scheme of settlement com- 
mence with $138,000,000 for the first year and decline gradually to $131,000,- 
000 for the tenth year. For the eleventh year, when the higher 344% inter- 
est rate is to become operative, the annual interest payment reaches its maxi- 
mum of $151,900,000, declining thence steadily to the end of the period, while 
the capital payments show a corresponding growth. As a consequence the 
combined annual payments on account of both interest and principal during 
the first 10 years fluctuate about $169,000,000 and during the subsequent 
period from $180,000,000 to $185,000,000. 


The text of the bill was given in our issue of Feb. 24, page 


769, and its approval by President Harding was noted in 


therefore. that when a State member bank uses the | 


word ‘National’ to describe the supervision to which it is subjected by reason | 


of its memberehin in the Federal Reserve System, the plausible inference of 
the public is that the supervision is the same as that to which National banks 


are subiected. There is no doubt that that inference must be avoided so far | 


as possible to do so.” 

While it has previ 
now of the oninion that for the same reasons it is also improper for State 
member banks to advertise that they are subject to or under Government or 
Federal] supervision, or supervision of the Federal or United States Govern- 
ment, 
serve Act. State banks are “subject to’? examination by the Federal Reserve 
Board in the sense that the Board has the right to examine them, yet as an 


actual] matter they are not actually examined or supervised by the Federal | 


Reserve Board, and the Act expressly provides that they shall not be subject | The meeting will be held at the Westchester-Biltmore Coun- 


to examination by the Comptroller of the Currency. It is true that they are 
subject to examination by the Federal Reserve banks, but examination by the 


While technically, under the terms of Section 9 of the Federal Re- | 


Federal Government. because the Federal Reserve banks are not branches of | 
the Government and are not even owned by the Government, but are private | 


corporations,the entire stock of which is owned by their member banks 
thermore, the Federal Reserve banks often do not examine them, but merely 
accept examinations made by the State authorities. 

It may be argued that. because they are technically ‘‘subject to’? examina- 
tion by the Federal Reserve Board, which is an independent establishment 


Fur- 


of the Government. it is not improper for State member banks to advertise | 


that they are subject to or under Federal or Governmental supervision. 
While such a statement may be technically accurate, however, it is mislead- 
ing to the public, because the average layman reading such a statement would 
fail to note this fine technical distinction and would get the impression that 
such banks actually are supervised by the Government, which is not in ac- 
cordance with the facts. Indeed, an advertisement to the effect that a State 
member bank is subject to or under Federal or Governmental supervision 
would have little or no advertising value were it not for the fact that it con- 
veys to the public the idea that such a bank actually is examined by the Gov- 
ernment in the same manner as National banks. 

The Federal Reserve Board has previously expressed the opinion that state- 
ments by State member banks to the effect that their membership in the 
Federal Reserve Svstem gives ‘‘double security”? or “‘double protection’”’ are 
misleading. So, also, while Nationa] banks are in a sense “‘subject to’”’ dou- 
ble supervision, that is, the supervision of the office of the Comptroller of 
the Currency and the supervision of the Federa] Reserve Board through spe- 
cial examinations made by Federal Reserve banks with the approval of the 
Federal Reserve Board, nevertheless, it would not be proper for a National 
bank to advertise that it is under double supervision or supervision which 
affords ‘“‘double security” or “‘double protection” to its depositors. 

The Board has heretofore ruled, and is still of the opinion, that it is en- 
tirely proper for State member banks to advertise the fact that they are mem- 
bers of the Federal Reserve System and that the resources of the System are 
available through the rediscount privilege to all member banks. 

Any rulings or opinions of the Federal Reserve Board which are inconsis- 
tent with the views herein expressed shall be deemed to be superseded by this 
ruling. 





— +. ee 





Outline by Federal Reserve Board of Main Features 
of British Debt Funding Bill. 

The Federal Reserve Board, in its March “Bulletin,” out- 

lines as follows the principal features of the bill recently 

enacted by Congress and approved by President Harding, 


providing for the funding of the British debt funding bill: 

A bill providing for the funding of the British war debt to the United 
States and arranging for the repayment of the debt over a period of 62 years 
was approved by the President on Feb. 28 1923. The new law amends the 
Act of Feb. 9 1922 creating the World War Foreign Debt Commission and 
authorizes a settlement on the terms resulting from joint conferences between 
the American Commission and the British Debt Funding Mission headed by 
the Chancellor of the British Exchequer, Stanley Baldwin, and the Governor 
of the Bank of England. Montgu C. Norman. The terms of the settlement 
are those proposed by the American Commission and accepted by. the Brit- 
ish Cabinet. The Commission presented its report and recommendations to 
the President on Feb. 3 and he submitted them to Congress in his address of 
Feb. 7. The Act also provides that funding agreements with other foreign 
Governments may be made by the Debt Commission on such terms as it “‘may 
believe just, subject to the approval of the Congress by Act or Joint Resolu- 
tion,” this provision taking the place of the original House provision author- 
ing such settlements on “similar, but not more favorable terms,’”’ subject to 
the approval of the President. The Debt Commission is enlarged by the bill 
from five to eight members, the Secretary of the Treasury as Chairman and 
seven other members appointed by the President by and with the advice and 
consent of the Senate, not more than four members so appointed to be from 
the same political party. 

The main features of the British debt settlement are the fixing of the cap- 
ital amount of the indebtedness as of Dec. 15 1922 at $4,600,000,000, which 
represents the amount of the original advances with interest at the rate of 
4% % from April 15 and May 15 1919 to Dec. 15 1922, less payments made 
in October and November of last year and interest thereon up to Dec. 15 
1922, and a payment of $4,128,085 74 to be made in cash in order to round 
out the figure. The principal is to be paid off in 62 yearly installments 
commencing with $23,000,000 for the first year and increasing to a maxi- 
mum of $175.000,000 for the last two years. The British Government has 
the option of making these payments in three-year periods and of paying off 
additional amounts of the principal on any interest date upon 90 days’ pre- 
vious notice. Semi-annual interest upon the unpaid balance is to be paid at 
8% per annum for the period from Dec. 15 1922 to Dec. 15 1932 and at 
344% per annum thereafter until final payment. For the first five years 
one-half the interest may be deferred and added to the principal. Any pay- 
ment of interest or of principal may be made in any United States Govern- 


ment bonds issued since April 6 1917, such bonds to be ted 
bys accepted at par and 


a — 


ily expressed opinions to the contrary, the Board is 





these columns Mar. 3, page 877. 





Spring Meeting of American Bankers’ Association at 
Westchester-Biltmore Country Club, Rye, N. Y., 
Apri! 23. 

Frederick Crauford Goodenough, Chairman of Barclays 
Bank. Ltd., London, one of the largest British banks, will 
bo a leading speaker at the Annual Spring Meeting of the 
Executive Council, American Bankers’ Association, it is 
announced by Fred N. Shepherd, Executive Manager. 


try Club, Rye, New York, April 23 to 27. Mr. Good- 


ar enough will address the Executive Council at noon, Wednes- 
Federal Reserve banks does not constitute examination or supervision by the | ' 


day, April25. Like Reginald MeKenna, head of the London 
Joint City and Mitland Bank, Ltd., who spoke before the 
annual convention of the Bankers’ Association in New York 
last October, Mc. Goodenough is one of the outstanding 
figures in British finance and is a recognized authority on 
international economic questions. His publie addresses 
have shown 2 close study of the position of the United 
St tes in world affairs. Barclays Bank which he heads 
nas paid up eapital end reserve .of about $120,000,000, its 
shareholders number 50,000, and its assets total one and 
three-quarter billion dollars. Mr. Goodenough has been 
head of the bank since 1917. The program for the sessions 
of the Executive Council at its Spring Meeting is as follows: 


April 23 and 24, Committee meetings. April 25, 9:30 a.m. to 12 noon, 
Executive Council; 2:30 to 4:30 p. m., Educational Symposium. Rudolph 
Hecht, Chairman, Committee on Public Education of the Association, will 
preside, and the addresses will be: ‘‘Some Lessons from Recent Experi- 
ence,’’ George W. Dowrie, Dean of the School of Business, University of 
Minnesota; ‘‘The Service a Financia] Library May Render the Modern 
Banker,’’ Alice L. Rose, Chairman, National Financial Group, Special 
Libraries Association, New York; ‘‘Research and the ‘Case System’ in 
Relation to Education for Banking,’’ Edwin F. Gay, Editor, New York 
Evening Post, New York. - 94! 

April 26, 9:30 a. m. to 12:30 p. m., Executive Council; 2:30 to 4:30 p. m., 
Agriculatural Symposium. Burton M. Smith, Chairman of the Agricul- 
tural Commission of the Associated, will preside, and the addresses wil be: 
‘Our Enlarged Agricultural Program,’’ J. H. Puelicher, President, Ameri- 
can Bankers’ Association; Introductory Remarks, D. H. Otis, Director, 
Agricultural Commission, American Bankers’ Association; Banker-Farmer 
Problems—From the Standpoint of the Farmer, H. L. Russel, Dean, 
Wisconsin College of Agriculture; Banker-Farmer Problems—From the 
Stanpoint of the Banker, Walter W. Head, First Vice-President, American 
Bankers’ Associat‘on: Boys and Girls Club Demonstration, Under Direc. 
tion of G. L. No ejE -ecutive Secretary, Boys and Girls Club Work. 

A.-M 27, 9:30 a. m. to 12:30 p. m., Executive Council. 


ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


Two New York Stock Exchange memberships were re- 
ported posted for transfer this week, the consideration being 
stated as $95,000 and $94,000, respectively. 








Beach Polk, Assistant Treasurer of the Bankers Trust 
Co. of this city, who had been in the loan department_of 
the institution since 1905, died at the Battle Creek Sani- 
tarium on the 4th inst. Mr. Polk had a large circle of ac- 
quaintances in Wall Street. He was born in Asheville; 
N.C., in 1871. He was a great-grandson of Thomas Polk, 
General in the Revolutionary War, and a grand-nephew of 
President James K. Polk. Mr. Polk had been appointed 
Assistant Treasurer of the Bankers Trust Co. in 1916. 





Watson Bradley Dickerman, formerly of the old firm of 
Dominick & Dickerman from which he retired some years 
ago, also formerly of the firm of Moore & Schley, died on 
the 5th inst. Mr. Dickerman, who was 77 years of age, 
had likewise formerly been President of the New York Stock 
Exchange and had served as President of the New York 
Zoological Society. 


.. 


George F. Dominick, who was also of the old firm of 
Dominick & Dickerman, died on March 29 at the age of 
75 years. Dominick & Dickerman has been succeeded by 
the firm of Dominick & Dominick. 








At a meeting of the directors of the United States Mort- 
gage & Trust Co. of New York on Mar. 29, Henry L. Servoss 
was elected a director of the company to fill the vacancy 
caused by the resignation of Chauncey H. Murphy. 


~~ 
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The condensed statement of condition of the Guaranty 
Trust Co. of New York as of Mar. 27 1923 shows deposits of 
$471,370,168 and surplus and undivided profits of $18,289,- 
429. Total resources of the company are $583,638,794. 


a 
Fr 


Will Rogers, of Ziegfield Follies. was the guest and prin- 
cipal speaker at the second annual dinner of the Interna- 
tional Aceptance Bank, Inc., held at the Hotel Commodore 
on Thursday evening, April 5. He chose as his topic “The 
Current Financial Situation and Allied Subjects.” F. Ab- 
bot Goodhue, President of the bank, in a short address, ex- 
pressed his appreciation of the excellent spirit of co-opera- 
tion which has made possible the splendid growth of the In- 
ternational Acceptance Bank, Inc., during its two years of 
existence. 





George 8S. Arciero, formerly Manager of the New Business 
Department of the Italian Discount & Trust Co. of this city, 
has been appointed by the Commonwealth Bank to act in the 
Same capacity. 





sa. 
— 


The National Bank of Bay Ridge, the organization of 
which has been under way for several months past, opened 
for business on Monday of this week (April 2) at Fourth 
Avenue and 50th Street, in the Bay Ridge section of Brook- 
lyn. Jacob Schaefer, Jr., is President of the bank, which was 
formed to meet the banking needs of the section in which it 
is located. The institution has capital of $300,000 and a sur- 
plus of $150,000; the stock, in shares of $100, was disposed of 
at $150 per share. Those associated with President Schaefer 
in the management are E. W. Harlow, Albert Heilbronn and 
Ernest Tutino, Vice-Presidents, and C. W. Vreeland, Cash- 
ier. Tite directors are J. H. Bahrenberg, J. J. Bakerman, 
J. L. Curley, E. W. Harlow, Albert Heilbronn, W. J. Heffer- 
nan, Ernest Tutino and J. Schaefer, Jr. 


& 
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Henry Stumpf, formerly Cashier of the Lincoln Savings 
Bank of Brooklyn, has been elected a Vice-President of that 
institution. He will retain his position as Secretary of the 
bank. He is succeeded as Cashier by George H. Doscher, 
heretofore Assistant Cashier. Henry W. Jentz is Assistant 
Cashier. 








a 
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The Manufacturers & Traders National Bank of Buffalo 
announces the death of Walter Aspinwall, Cashier of the 
bank: his death occurred Mar. 24. 





es 
, 4 


The board of directors announce that the Middlesex Safe 
Deposit & Trust Co. of Lowell, Mass. (established 1894), has, 
with the approval of the Comptroller of the Currency, been 
converted into the Middlesex National Bank of Lowell, and 
admitted to membership in the Federal Reserve System. All 
departments will continue as heretofore at 160 Merrimack 
Street. The officers of the bank are Frank P. McGilly, 
President ; Larkin T. Trull and Charles E. Walsh, Vice-Presi- 
dents; Arthur J. Dion, Cashier, and Edward A. MeGilly, As- 
sistant to the President. The bank has a capital of $200,000 
and resources of over $4,900,000. 


—_ = 
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B. H. Bristow Draper has been elected a director of the 
First National Bank of Boston. Mr. Draper is Treasurer 
and director of the Draper Corporation of Hopedale, Presi- 
dent of the Harmony Mills, and is identified with other New 
England industries. 








A. 
vw 


Monture A. Andrew, for 15 years associated with the Pitts- 
field National Bank of Pittsfield, Mass., has become Cashier 
of the bank, succeeding the late Edson Bonney. Frank E. 
Bonney has been appointed Assistant Cashier. The post of 
Trust Officer has been created by the directors of the bank 
and David B. King has been chosen to this office. He will 
continue as head of the securities department. Edson Bon- 
ney, Vice-President and Cashier of the Pittsfield National 
Bank, who had been connected with the bank for 42 years, 
died of pneumonia Feb. 28. 





4 
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The First National Bank of Warren, Mass., a small insti- 
tution with capital of $50,000, was closed on Feb. 21 by order 
of its directors, following the disappearance of its President, 
Frank L. Taylor, and coincidentally the discovery that $213.,- 
000 of the bank’s negotiable securities were missing. Subse- 
quently Taylor was arrested in Chicago. About a month 
prior to the closing of the bank, it is said, control of the in- 
stitution was purchased by Abraham Goldman of Chicago, 








his son-in-law, Joseph B. Marcino (who at the time of the 
purchase, it is said, represented himself as Edward J. Gold- 
man, a son of Abraham Goldman) and Frank L. Taylor, the 
latter being at once installed as President of the bank at a 
small salary. Marcino and his father-in-law had prior to 
acquiring control of the First National Bank, obtained con- 
trol of the Niagara Life Insurance Co. of Buffalo through 
the Bison Holding Co., and Marcino, about the same time the 
Warren bank was purchased, furthermore had gained con- 
trol of the Mechanics & Merchants Bank of Philadelphia, a 
small institution whose closing on Feb. 18, after but a few 
weeks of existence, was reported in these columns in our 
issue of Feb. 17. Marcino closed the deal for the Bison Hold- 
ing Co., it is said, with only $25,000 in cash, giving notes of 
$125,000 for the remainder. His manipulation of the funds 
of the Niagara Life Insurance Co. to meet these notes re. 
sulted in the closing of the two banks and the liquidation 
of the Niagara Life. 

The New York “Times” of Feb. 23 printed a press dispatch 
from Buffalo, dated the preceding day, which said that on 
Feb. 7 Marcino took the $213,000 in stocks and bonds alleged 
to have been stolen from the First National Bank of Warren 
to the Buffalo brokerage firm of O’Brian, Potter & Co. and 
ordered the best of them sold “at the market.” They were 
disposed of, it is said, on the same day (Feb. 7) and the fol- 
lowing day Marcino received a check for $148,000. On Feb. 
22, it is said, O’Brian, Potter & Co. in this connection issued 
the following statement: 

We have been asked by representatives of the press whether certain bonds 
claimed to the be owned by the First National Bank of Warren, Mass., have 
been sold through our house. On Feb. 7 and 8 certain blocks of bonds were 
sold in the regular course of business at the market prices through us and our 
New York correspondents at the request of Joseph Marcino. The transactions 
were handled in the ordinary way, without any knowledge or reason to sus- 
pect that the bonds were owned by any one else. Apparently these are the 
bonds referred to in the dispatches from Warren. We bought none of these 
bonds, but acted simply as brokers in the transaction. After an investigation 
of the facts, our counsel, Charles B. Wheeler and John Lord O’Brian, have 
advised us that the bonds, being negotiable instruments, the New York pur- 


chasers acquired good title, and that we are entirely without fault or liabil- 
ity in the matter. 


On Feb. 7, it is said, Marcino put $39,000 of the alleged 
stolen securities of the Warren bank into the treasury of the 
Niagara Life Insurance Co. as an evidence of good faith to 
prevent the State Insurance Department from taking over 
the company. The Insurance Department officials, it is said, 
had been pressing him for some time and he had been giving 
the excuse that his father-in-law, Abraham Goldman, in Chi- 
cago, was sending him $40,000 in bonds to put the insurance 
company finances in good order. After a number of delays, 
it is said, Marcino finally produced the $39,000 in bonds on 
Feb. 7 and they were sold through a local bond house and the 
proceeds credited to the Niagara Life Insurance Co. A few 
days later Marcino disappeared, taking with him, it is be- 
lieved, about $200,000 belonging to the two banks and the 
insurance company. On Feb. 21 the State Insurance Depart- 
ment took over the Niagara Life Insurance Co. and its assets 
and the equity of 6,000 policy holders was transferred to the 
Metropolitan Life Insurance Co. on Feb. 28. 

Abraham Goldman, the father-in-law of Joseph B. Mar- 
cino, it is said, was placed under arrest in Chicago. A press 
dispatch from Buffalo on Feb. 23, appearing in the New York 
“Times” of the following day, stated that the United States 
(jovernment had on that date served notice that it would try 
to recover for the depositors of the First National Bank of 
Warren the $39,000 which was put into the treasury of the 
Niagara Life Insurance Co, by the fugitive banker just before 
the crash which wrecked the two banks and the insurance 
company under his control. Marcino is said to be still a fugi- 
tive from justice. 





According to press dispatches from Augusta and Portland, 
Me., appearing in the New York daily papers, the Supreme 
Court of that State issued an order on Mar. 14 restraining 
the Lincoln County Trust Co. of Wiscasset from receiving 
deposits, paying out moneys or selling or otherwise trans- 


ferring any assets. The order was made on application of 
the State Bank Commissioner, Fred F. Lawrence, pending a 
receivership hearing on Mar. 29. The petition, it is said, al- 
leges the bank is insolvent. The institution was organized 
in April 1917 as a consolidation of the First National Bank 
of Wiscasset and the Wiscasset Savings Bank. It has a cap- 
ital of $50,000 with surplus and undivided profits of $8,055. 
Depreciation in the value of certain securities held by the 
bank and bad investments are blamed by Mr. Lawrence for 
the bank’s embarrassment. The majority of the stock of the 
institution, according to the dispatches, is held by the in- 


' vestment firm of Burgess, Lang & Co. of Boston, which failed 
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recently. The bank was closed at noon on Mar. 14 in com- 
pliance with the court’s order, it is said. 

Norman S. Sherman has been elected President of the 
newly-organized Community Trust Co. of Philadelphia, which 
has been formed with a capital of $200,000 and surplus of 
$40,000. The other officers are H. R. Disston, Vice-Presi- 
dent, and Raymond S8. Stevenson, Secretary and Treasurer. 
It is hoped to have the institution begin business in May. 


>... 
wy 


The Federal Reserve Board announced on Mar. 23 that 
the name of the Susquehanna Trust & Safe Deposit Co., Wil- 
liamsport, Pa., had been changed to the Susquehanna Trust 
Co., Williamsport, Pa. 








-- 


a | 
taymond C. Newlin, the former Teller of the National | 


Bank of Coatesville, Pa., whose arrest for the embezzlement 
of upwards of $200,000 of the bank’s funds and subsequent 
confession were reported in these columns in our July 1 
issue, was on Feb. 7 sentenced by Judge Dickinson in the 
Federal Court at Philadelphia to serve three years in the 
Mercer County jail at Trenton, N. J., according to the 
Philadelphia “Ledger” of Feb. 8. His brother, George New- 
lin, who received part of the stolen funds, was sentenced at 
the same time to serve 18 months in the same prison, the 
sentence being dated back, however, so as to include eight 
months the prisoner had spent in Moyamensing Prison, 
where he had been committed in default of $25,000 bail. 





A press dispatch from Johnstown, Pa., printed in “‘Finan- 
cial America” of this city of April 6, states that tentative 
plans looking toward a proposed merger of the National 
Bank of Johnstown, Johnstown, Pa., with the United States 
National Bank of that city under the title of the latter insti- 
tution have been announced. The new bank, it is said, will 
have resources of about $9,000,000. 


—— 

A special meeting of the stockholders of the Hayden- 
Clinton National Bank, of Columbus, Ohio, has been called 
for May 1 1923, for the purpose of ‘“‘considering, ratifying 
and confirming the execution of a contract’”’ between the bank 
and the Huntington National Bank of Columbus for the 
sale of the assets, property and goodwill of the former to 
the latter institution, and, subject to the ratification of the 
sale, for the purpose of placing the bank in voluntary liqui- 
dation and closing up its business. The Huntington National 
Bank has a capital of $1,000,000, while that of the Hayden- 
Clinton National Bank is $700,000. 





James D. Chambers has been appointed Assistant Manager 
of the bond department of the Fifth-Third National Bank, 
of Cincinnati, in place of Jean E. Bennett. 


-. 





According to the Cleveland ‘‘Plain Dealer” of April 1, the 
Oberlin Bank Co. and the State Savings Bank Co. of Oberlin, 
Ohio, were on Apr. 2 merged into one institution under the 
title of the Oberlin Savings Bank Co. The new bank has a 
capital, it is said, of $140,000, surplus of $42,000 and total 
resources of $1,600,000. Its officers are: F. W. Tobin, 
Chairman of the board; H. C. Wangerien, President; E. K. 
Yocum, J. N. Stone, G. W. Morris and H. L. Bassett, Vice- 
Presidents; H. F. Ashley, Cashier, and O. C. McKee, Sec- 
retary and Treasurer. The old quarters of the State Savings 
Bank Co., it is said, are being remodeled for the new bank. 

——— 9 

D. P. Dildine, Vice-President of the Commercial Savings 
Bank & Trust Co. of Toledo and one of that city’s well known 
bankers, died on Mar. 28. Mr. Dildine was in his 79th 
year and had been connected with the bank as Vice-Presi- 
dent in charge of its East Side Branch since 1908. 

—o—— 

Edmund D. Hulbert, one of Chicago’s most prominent and 
widely-known bankers, died at his home, 191 East Walton 
Place, that city, on Mar. 31 of acute dilation of the heart, 
following an attack of influenza. Although ill for several 
months, it was believed he was recovering. Mr. Hulbert was 
President of the Merchants’ Loan & Trust Co., the Illinois 
Trust & Savings Bank and the Corn Exchange National 
Bank of Chicago and death came when he was about to real- 
ize an ambition he had long entertained—the union into one 
huge banking combination of the three great institutions 
which he headed. He was President-elect of the new organi- 
zation—the Illinois Merchants’ Trust Co., whose formal 
opening takes place on Monday next, April 9. Mr. Hulbert 
was born on a farm near Hartford, Conn., on Mar. 2 1858 and 
received his education in country schools. His banking ca- 











reer began in 1875, when at the age of 17 he entered a small 
national bank at Winsted, Conn., as a messenger. Two years 
later he went West, where h obtained a position as book- 
keeper in the First National Bank of Winona, Minn. In two 
years’ time he was promoted to Cashier of the institution. 
In 1895 he went to Chicago to accept the position of Second 
Vice-President of the Merchants’ Loan & Trust Co. and ten 
years later (1905) was made First Vice-President. He filled 
this position so satisfactorily that in 1916, when Orson 
Smith retired from the Presidency of the bank he was chosen 
to succeed him. Mr. Hulbert had many outside interests. 
He was active in the affairs of the Chicago Clearing House 


'as a member of its Executive Committee. During the war 
_he was a member of the Capital Issues Committee. 


, 





According to a press dispatch from Racine, Wis., appear- 
ing in the Milwaukee ‘‘Sentinel’”’ of March 28, the American 
National Bank of that place on March 27 was merged with 
the Manufacturers’ National Bank of Racine. O. W. 
Johnson, the President of the Manufacturers’ National, is 
reported in the dispatch as saying that slow paper outstand- 
ing at the American National Bank impelled the taking over 
of the institution by his bank. The assets of the merged 
bank, it is said, were approximately $600,000. The capital 
of the Manufacturers’ National Bank is $300,000, with sur- 
plus and undivided profits of like amount. 





At the quarterly meeting of the board of directors of Min- 
neapolis Trust Co., at Minneapolis, held April 3, Henry 
Verdelin was elected Assistant Secretary of the company and 
Paul Reyerson was elected Assistant Trust Officer. Both 
men have been in the trust department of the company for 
some years. 

Michael C. H. Arendes, President of the Jefferson Gravois 
Bank, St. Louis, and well known in mercantile and political 
circles of that city, died suddenly of heart disease at the Ho- 
tel Melbourne, St. Louis, on Mar. 25. He was 55 years of age. 

——_o—— 

According to press dispatches from Kirksville, Mo., on 
Mar. 27, appearing in the New York daily papers, a shortage 
of approximately $460,000 has been found in the accounts of 
the late Cashier of the Kirksville Trust Co., Lonnie Gibbs, 
who committed suicide in the bank’s vault on Mar. 10. It is 
further stated that the parents of the dead Cashier on Mar. 
26 assigned to Dr. H. M. Still, President of the Citizens Na- 
tional Bank of Kirksville $500,000 of $600,000 life insurance 
carried by their son, and of which they are the beneficiaries, 
to protect the interests of the depositors of the Kirksville 
Trust Co. A special dispatch to the New York “Times” adds 
the following: 


There is talk that the assignment may be opposed in the form in which it 
was made, for the reason that it provides only for protection of depositors. 
It is said that the bank examiners, now in charge of the institution, may in- 
sist that the assignment be made to read for the protection of creditors also. 

The Missouri statutes pertaining to life insurance provide broadly that in- 
tent to defraud at the time of application for a policy must be shown, to 
evade liability, and in the case of Gibbs there appears to be no surface indi- 
cation that he contemplated suicide when taking the insurance. 





a 


Press dispatches from Oklahoma City, Okla., under date 
of Mar. 15 with reference to the defunct Central Exchange 
Bank of Woodward, Okla., and printed in the Dallas “News” 
of Mar. 16, stated that Charles H. Martin, former Cashier 
of the failed bank, who disappeared the night before it closed 
its doors and for whose apprehension a reward was offered 
by the Governor of the State, had voluntarily surrendered 
himself and was (Mar. 15) returning to Woodward. Mr. 
Martin, it was said, had been indicted a few days after the 
bank’s failure for receiving deposits in a bank which he knew 
to be insolvent. He was reported as saying that he had se- 
creted himself because of a threatened physical breakdown 
after the bank’s failure and was returning “for the purpose 
of doing everything in my power to bring about the fullest 
and most complete settlement and give to the depositors the 
fullest measure of satisfaction of which my energies and re- 
sources will admit.” He was further reported as saying that 
he felt he had committed no crime and “that the circum- 
stances under which the bank failed were unavoidable and 
of such a nature that every thinking, reasonable man and 
woman will be able to understand.” A formal statement, it 
was said, had been issued by the Attorney-General, in which 
he said that Mr. Martin had declared he would “place all his 
property, consisting of ‘several thousand acres of Oklahoma 
land,’ at the disposal of the depositors in an effort to reim- 
burse them.” Mr. Martin’s surrender, it was said, was ne- 
gotiated by his wife, who since his departure had met his 
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double liability obligation as a stockholder of the failed 
bank. It was further stated in the dispatches that on Mar. 
10 a new bank had been opened, the Bank of Woodward, 
which had taken over the assets of the failed institution and 
announcement had been made that depositors in the Central 
Exchange Bank would receive 50% of their claims. The new 
bank is supported by citizens of Woodward and bankers of 
Wichita, Kan., it was said. Reference was made to the clos- 


ing of the Central Exchange Bank in these columns in our 
Feb. 3 issue. | 


—_—_—_@-—__—— 

At a meeting of the directors of the Hibernia Bank & Trust 
Co. of New Orleans, on Mar. 21, the usual quarterly dividend 
of $6 (6%) per share was declared on the capital stock of 
the bank for the quarter ending Mar. 31 1923, payable April 
2 to stockholders of record Mar. 21. At the same meeting 
the board also declared the regular quarterly dividend of 3% 
on the salaries of employees, on a graduated scale based on 
the length of service of each employee. 





The $10,000,000 Bancitaly Corporation, a financial organi- 
zation whose scope and magnitude of operation is, it is 
claimed, on a par with the National City Co. and the Guar- 
anty Co., is to transfer its headquarters from New York to 
California. A. P. Giannini, who is President and founder of 
Bancitaly Corporation, as well as of the Bank of Italy and 
California Joint Stock Land Bank, announces that it has 
been definitely determined to move the offices of the insti- 
tution immediately. Increase in the corporation’s capital 
from $10,000,000 to $20,000,000 has been favorably acted 
upon by the board of directors and formal authorization will 
be made on April 4, when the annual stockholders’ meeting 
is held. It is contemplated that ultimately the capitaliza- 
tion will be $50,000,000, making it the largest institution of 
this character in the United States. Bancitaly Corporation 
was organized in 1918 to purchase the East River National 
Bank of New York. Later it took over the Commercial 
Trust Co. of New York, as well as of a number of banks in 
Europe and other interests in the United States. Its owner- 
ship is vested in about 2,000 stockholders, most of whom are 
residents of California. The corporation’s investment in se- 
curities is in excess of $7,500,000, and in bills and accounts 
receivable $3,070,000. The surplus and undivided profits 
amount to $477,000, with accounts payable of $286,000. The 
dividend record shows an annual payment of 7% since the 


date of organization. The directors of the corporation are: 


A. P. Giannini, President Bank of Italy and California Joint Stock Land 
Bank; P. C. Hale, Hale Bros., Inc., and J. M. Hale; J. J. Fagan, Vice-Presi- 
dent Crocker National Bank; A. Pedrini, President Italian Chamber of Com- 
merce; Wm. H. Davis, Vice-President Pacific Mutual Life Insurance Co. ; 
D. A. Truda, McDonnell & Truda, New York; J A. Bacigalupi, Vice-President 
Bank of Italy; H. Cartan, Hawaiian Pineapple Co.; P. J. Dreher, retired 
President California Fruit Growers’ Exchange; Walter Taylor, Vice-Presi- 
dent Llewelyn Iron Works; John Lagomarsino, Del Norte Land & Water Co. ; 
Leroy Holt, President First National Bank, El Centro; Chas. G. Pessagno, 
capitalist, New York; O. J. Woodward, Director Pacific Telephone & Tele- 
graph Co.; W. A. Bonynge, President Commercial National Bank; Frank 
Brunella, Guffanti’s, Inc., New York; Dunning Rideout, Vice-President 
Sperry Flour Co; J. A. Migliavacca, Migliavacca Estate Co.; H. ©. Cap- 
well, H. C. Capwell Co.; Jos. J. Cavagnaro, engineer, New York; J. 8. 
Chambers, Vice-President Bank of Italy and former State Comptroller; E. H. 
Locatelle, wholesale importer, New York ; Gustave F. Lion, President L. Lion 
& Sons; J. T. Grace, Grace Bros., and R. B. Teefy, Vice-President Bank of Italy. 





The 48th annual report of the Standard Bank of Canada 
(head office Toronto) for the fiscal year ended Jan. 31 1923 
was submitted to the shareholders at their annual meeting 
on Feb. 28. The report showed net earnings for the year 
(after making the usual deductions for bad and doubtful 
debts, rebate of interest on unmatured bills, interest on de- 
posits, Provincial Government and municipal taxes and 
cost of management) of $728,074. To this was added $112,- 
493, representing the previous year’s balance to profit and 
loss, making the sum of $840,567 available for distributions, 
and this was distributed as follows: $560,000 to pay four 
quarterly dividends at the rate of 14% per annum; $40,000 
to take care of war tax on bank note circulation ; $55,000 set 
aside for Dominion income tax and $25,000 contributed to 
officers’ pension fund, leaving $160,567 to be carried for- 
ward to the succeeding year’s profit and loss account. Total 
resources of the bank as of Jan. 31 were $78,719,265. Total 
deposits on the same date stood at $62,076,860, while loans 
and discounts in the Dominion were $42,398,817. The paid- 
up capital of the bank is $4,000,000, with a reserve fund of 
$5,000,000. During the year a branch was opened on Dan- 
forth Avenue, Toronto, and the following branches were 
closed: Paincourt and Williamsford, Ont., and Estuary and 
Plumbridge, Sask. Wellington Francis is President and C. 
H. Easson, General Manager. 


a 
a 








The result of last year’s working of the Credit Commercial 
de France, as shown by their financial statement to Dec. 31 
1922, just published in Paris, reflects the continued progress 
of this well-known institution. The profits for 1922 were . 
francs 12,716,459, as compared with francs. 12,528,372 for . 
1921. Immediately realizable assets total francs 1,060,742,-. 
681, as against current sight deposits of francs 1,073,509,949, 
disclosing a liquidity of 99%. Total assets are francs 1,620,- 
513,840, as compared with francs 1,538,327,163 on Dec. 31 
1921. Reserve account has been increased to francs 31,315,- 
347. The capital remains at 120,000,000 francs and a divi- 
dend of 8% has been declared for the third successive year. 








THE CURB MARKET. 


Trading in the Curb Market this week was again of a 
mixed character, an early upward movement of prices 
being usually followed by a reaction. Changes, however, 
were not wide. Armour & Co. of Del. pref. continued its 
downward movement, reaching 90, though it recovered to 
931%. The close to-day was off to 917%. Chicago Nipple, 
Class A, was heavily traded in up from 3% to 5%, the 
close to-day being at 53g. Checker Cab Mfg. ‘‘A” stock 
sold up from 56 to 58%. Midvale Co. of Del. was traded 
in for the first time up from 12 to 21%4 and at 20% finally. 
National Supply of Del. advanced from 65% to 70 and ends 
the week at 69. Oil shares were fairly active. Illinois 
Pipe Line gained four points to 168. Standard Oil (Indiana) 
dropped from 67 to 643%, recovered to 6634 and closed 
to-day back to 64%. Standard Oil (Kentucky) moved up 
from 99% to 101 and sold finally at 100%. Standard Oil 
of N. Y. from 451% receded to 434%, and recovered finally 
to 44144. Standard Oil (Ohio) gained 20 points to 310 and 
finished to-day at 307. Vacuum Oil after early loss from 
49k to 48%, advanced to 54%, the final figure to-day being 
5234. Maracaibo Oil Exploration, after gain of a point to 
1734, sank to 15%, then sold up to 18, the close to-day being 
at 17%. Bonds were moderatly active and steady. 

A complete record of Curb Market transactions for the 
week will be found on page 1518. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 

as reported by cable, have been as follows the past week: 
London, Mar.31. Apr.2. Apr.3. Apr.4. Apr.5. Apr.6 

Week end®*ng Apr. 6. Sat. Mon. Tues. Fr8, 
ee ee d. 32% Holiday 32'% 321% 
Gold, per fine ounce Holiday Holiday 88.1 88.3 
Consols, 2) per cents Holiday Holiday 59% 59% 
British, 5 per cents Holiday Holiday 102% 102% 102% 
British, 4% per cents Holiday Holiday 99% 99h, 9934 
French Rentes (in Paris)..fr. Holiday Holiday 57.40 57.40 57.40 57.30 
French War Loan(inParis) fr. Holiday Holiday 73.75 73.70 73.60 


The price of silver in New York on the same day has been: 
Silver in N. Y., per oz. (cts.): 


Wec. 
32% 
88.6 
59% 

102% 
99% 


Thurs. 
32% 
88.3 
59% 


99% 
684 


99% 
68% 


99% 
67% 


99% 
66% 


9% 


68% 66% 








COURSE OF BANK CLEARINGS. 


Bank clearings continue their uninterrupted upward course. 
Preliminary figures compiled by us, based upon telegraphic 
advices from the chief cities of the country, indicate that for 
the week ending to-day (Saturday, April 7) aggregate bank 
clearings for all the cities in the United States from which it 
is possible to obtain weekly returns will show an augmenta- 


tion of 16.1% as compared with the corresponding week last 
year. The total stands at $8,618,479,255, against $7,421,- 
462,608 for the same week in 1922. Our comparative sum- 
mary for the week is as follows: 





Clearings—Returns by Telegraph. 
Week ending Aprtl 7. 


2) 
3¢ 


1923. 


$4,175,000 ,000 
563,139,121 
459 ,000 ,00O 
353 ,000 ,000 

113,927,379 


a 
131,000,000 
134,362,582 
x86 700,216 
87,793 ,380 
46 233,148 


$6 150,155,826 
1,031 ,910,220 


$7,182 ,066 ,046 
1,436 ,413 ,209 


1922. 


$3 ,690 ,500 ,000 
453 ,092 .443 
360 ,000 ,0O00 
275,000 ,000 

96 ,969 ,856 
a 





+++++ 
mh bot 


+p 


*99 ,500 ,000 
75,785,732 
65,058 ,197 
39 ,887 ,736 


$5,275,493 ,964 
908 ,058 ,210 


$6 184,552,174 
1 236,910,434 


Se aa Ee : 


Baltimore 
New Orleans 





Ten cities, five days 
Other cities, five days 


Total all eities, five days 
All cities, one day 

Total all cities for week $8 618,479,255 | $7,421,462,608 

a No longer report clearings. * Estimated. x Four days. 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 





it |) tet | et OO OO 
ALAA’ SAO areas NOnrow 


ml nmi arnlcoomom Gminwr!” 


++) ++] ++++ 














= 
_ 








1496 


THE CHRONICLE 





[ Vou. 116. 








“fi the ohare detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ending March 31. 
For that week the increase is only 1.1%, the 1923 aggregate 
of the clearings being $6,899,154,943 and the 1922 aggregate 
$6 821,436,891. This small ratio of gain is due to the occur- 
rence of Good Friday in this week the present year; last year 
it came two weeks later. Outside of this city the increase is 
16.2%, the bank exchanges at this centre having suffered a 
loss of 8.5%. We group the cities now according to the Fed- 
eral Reserve districts in which they are located, and from this 
it appears that in the Boston Reserve District there has been 
an expansion of 23.2%, in the Philadelphia Reserve District 
an increase of 0.8% and in the Cleveland Reserve District 
of 14.6%. The New York Reserve District (including this 
gt due to the decrease at this centre, shows a falling off of 
8.1%. The Richmond Reserve District has an increase of 
20.6%, the Atlanta Reserve District of 35.8% and the 
Chicago Reserve District of 20.2%. In the St. Louis Re- 
serve District the increase is 21.3%, in the Kansas City Re- 
serve District 9.3% and in the Dallas Reserve District 7.6%. 
‘The Minneapolis Reserve District has suffered a trifling de- 
crease, namely 0.4%. The San Francisco Reserve District 
enjoys a gain of 21.8%. 

In the following we furnish a summary by Federal Reserve 
districts: 



















































































Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results for 
the three months of 1923 and 1922 are given below: 


























Month of March. Three Months. 
Description. 
1923. | 1922. | 1923. | 1922. 
Stock/No. of shares.| 25,964,666, 22,820,173, 68,858,982! 55,467,646 
\Par value____/|$2,360,008 ,000 $2,013,907 ,820 $6,213,858 ,000 $4,947 042,745 
Railroad bonds.___. _| 163,710,000) 174,833,500 474,786 .500 457 ,285.350 
U.S. Govt. bonds-__| 67,313,154 178,470,900) 205,506,770 531.887.150 
State, for’n, &c., bds_| 39,153,000 62,525,000 136 ,034,900 149,146,000 








Total par value__. ‘$2, §30, 184 ,154 $2 429, 737, 220 $7. 030,186,170 $6,085,360,245 





The volume of transactions in share properties on the New 
York Stock Exchange each month since Jan. 1 in 1923 and 
1922 is indicated in the following: 





' ' 

















| 1923. 1922. 
No. Shares. Par Values. \No. Shares.) Par Values. 
Month of January Od drdnad 4 oie 19. 914 827 $1 771. 578. 000 16,472,377 $1,494,639 ,000 
February ___-- _.| 22,979,488) 2,082,280,000, 16,175,095) 1,413,196,925 
| aR 25,964,666! 2,360,008 ,000 22, 820,173) 2,013,907,820 


--——— 


68, 8! 58, 982 $6,213, 866 000 


55, 467. “645 $4 921,743,745 





Total first quarter___. 





The following compilation covers the clearings by months 
since Jan. 1 in 1923 and 1922: 
MONTHLY CLEARINGS. 





Clearings, Total All. Clearings Outside New York. 








Month ; 






















































































1923. 1922. % 1922. | % 
SUMMARY OF BANK CLEARINGS. - : cates eect " 
Jan_..|36. 285 », 247,515 29,931, a 280 +21.2 16,506,887. 914 12,635 500,446 | + 30 6 
In-.or Feb. __!30.408, 860.129 26 .521,.051.368 +14.7 13,624.881.685 11,180.598,385/ +21.9 
Week ending Mar 31 1923. 1923. 1922. Dec. 1921. 1920. March 36,1 159,954,710 $2,111, 576. 705 +12.6 16, 391 674, a4 13,392 ,003 753) + 22.4 
Federal Reserve Districts. s $ %, $ z lst qu_ 1028: 54 062. 35 88, 564, 192, 353 - 116. 1 46. 523. 444, 315 ) 37, 208, 102, 5841 + 25.0 

(ist) Boston ..-.....- 11 cities; 288,361,831) 315,320,222) 4+-23.2| 304,915,331) 409,995,462 : Ke 

(2nd) New York_-_._- 9 % 43,872,737 ,461|4,213,447,527| —8.1/3,777,436,793 | 4,963,424 645 The ecourse of bank clearings at leading cities of the 

(3rd) ne Se aan “4 419,495,786! 416,073,695 +-0.8) 437,118,500, 434,325,416 hae , P 

(4th) Cleveland... .. ” 325,490,169] 283,981,258) +-14.6/ 339,544 rf 397 075,934 country for the month of March ana sinee Jan 1 in each 

ee 4 5 20. 43.040 £9.77 

Sekt Ruichmond------ 6 “ prepay pry eet: py te oe 655 oon aah es of the last four years is shown in the subjoined statement: 

7th) Ohicago........ _— oS 793,220,389} 6659,733,681| +20.2) 659,778,820! 868,891,438 oie —_— . = 

Cathy gg eemagae 7 + 60,466,670] 49,850,769) +21.3| 49,966,896 42,383,691 BANK CLEARINGS AT LEADING CITIES. 

(9th) Minneapolis_...7 “ 85,760,290} 86,113,287/ —0.4| 105,419,249] 105,928,531 —March———__—_-—— -—-_—Jan. 1 to March 31- — 

(10th) Kansas City..--11 es 226,907,805} 207,520,775; +9.3/) 232,520 ,093| 369,474,697 (0C0 000s 1923. 1922. 1921. 1920. 1923. 1922. 1921. 1920. 

(11th) Dallas........- - 47,273,862| 43,916,422 +7.6| 45,969,401! 59,020,296 omitted .) $ $ $ $ § $ $ 

(12th) San ee “s 372,079,299 | 305,520,661; +-21.8 2%, 797, £43 | 350,800,067 | New York....-.--- 19, he 18, 720 16. 682 22,333 559,331 51,356 49.784 63,687 

ECGS Sa 833 328 2,304 3.176 7,917 6.347 6,676 8,449 
Grand total...._... ities 6,899,154,943'6,821,436,891| +1.1'6,529,490,804/8,365,112,991 | Poston...__.-_--- 1763 1 279 1,175 1,625 4.923 3,669 3,555 4,814 
Outeide New York City____.-- \3,090,893,363 | 2,659,087,328 | + 16.2 2,803,886,572/3,470,165,427 | Philade Iphia oi hanged 2,082 1,806 1,766 2,132 6,093 >,067 5,166 6,085 
i I Bk to aes a a a a a a a 
ESR Te 29 cities! 260,417,521' 269,063,063' —3.2 231,115,305 378,546,998 Pittsburgh........ 682 597 675 759 «861,992 1,568 1,978 2,07 
San Francisco-_---- 680 592 603 721 1,974 1,669 1,691 2,022 
\ Cincinnati... -- 329 263 266 340 S90 702 737 y+! 
i icur ? c @ | Baltimore _______- 409 316 348 412 = 1,147 852 1,005 1,15 
We also add comparative figures for March and the three ~pranony ogi oe. taf 94k 11ef: Ge tee. Re 
menths > Cleveland - piaak 459 350 456 588 1,322 1,002 1,343 1,637 
New Orleans...... 239 191 193 299 706 585 585 922 
Minneapolis ____. 292 270 284 270 70 739 809 640 
| March Three Months. Louisville - pipias 2 116 112 61 413 314 314 204 
i ene | PIEtFOIt __________ 568 420 378 570 1,559 1,114 1,070 1,473 
| Inc.o Inc.or | Milwaukee _____-_- 165 146 134 168 458 373 375 431 
1923. | 1922. Dec 1923. 1922. Dec. Los Angeles__.._-.- 580 413 74 333 1,601 1,162 1,044 927 
—| — ——_|—--- | Providence ______- 52 45 43 58 156 135 132 182 

Fed'l Reserve Dists. | % $ x % el a Go 212 183 198 393 565 459 512 921 

ist Boston__13 cities 1,970,602,445) 1,462,536,151| +34. 5,558,372,79% 4,206,120,038 4-32.1 194 158 153 198 553 449 462 542 

2mdl NewY'rk12 20,083,036,642/18,981,906,276 +5. 57,241,233,414) 52,108,445,979) +99 1 St. Paul.....____. 158 132 156 99 433 358 428 257 

ar@ Philadel.14 “ 2,270,286,916 1,964,174,76% +-15.4 6,652,764,804; 5,496,861,451| +-21.0 | Indianapolis ____-_- 8&4 62 62 85 251 196 181 240 

4th Clevel’d_.16 “ 1,666,415,524 1,381,916,863 +-20.@ 4,770,931,174 3,750,154,552| +-27.2 | Denver ___..____. 151 128 82 175 363 318 241 461 

Sth Richm'd160 “* ‘napa eed 629,987,754 +27. 2,338,447,86% 1,767,625,825) +-32.3 | Richmond _______. 225 177 179 287 661 503 564 868 

6th Atlanta .16 “ 899,458,460: 660,341,373 +-36.2 ee 1,873,960,291) +-34.3 | Memphis________._ 104 70 63 123 310 230 200 403 

7th Chicago.27 ‘* { 3,970,245,865, 3,224,746,516) +-23.1) 11,052,908,334 8,750,691,694/ +26.2 | Seattle _____.___- 170 147 145 212 455 393 367 544 

8th St. Louis 9 “ 338,307, 263,205,479, +-28.5 981,437,295] 746,449,136) +31.5 | Hartford __.._____. 45 39 38 43 141 114 116 127 

th Minneap13 “ f 630,377, 472,442,178] +-12.3] 1,534,557,522) 1,290,054,241/-+19.0 | Salt Lake City___. 61 49 55 69 17§ 143 174 232 

10th Kan.City15 “ 1,252,961,667) 1,129,945,131) + 10.9} 3,451,142,740) 3,087,195,548) +-11.8 —___—— 

llth Dallas..12 “ Mgt 340,624,485) + 22.3] 1,245,920,674| 1,042,958,862' +-19.5 _ Re 33,064 29,584 27.635 37,578 94,045 81,451 81,552 105,876 

12th SanFran26 “ 1,949,281, 1,589,749,731) +-22.6] 5,509,409,594| 4,443,674, — +24.0 | Other cities..._... 3,096 2,528 2,398 3,818 8,809 7,113 6,829 10,644 
Total... 183 citied36,159,954,71032,111,576,705) +- 12.6 102,854,062, 254 88, 564,912, 363) + 16.1 Total all________36,160 32,112 30,033 41,396 102,854 88,564 88,381 116,520 

Outside N.Y. City_-__' 16,391,674,71413,392,003,753, +22.4, 46,523,444,315| 37,208,102, 584) +25.0 | Outside New York.16,392 13,392 13,351 19,063 46,523 37,208 38,597 52,833 

0” Ere 1,198,534,124 1 345,914,514 —11.0 3,606,308,313! 3,849 093,478 —£. 4 a No longer report clearings. 

- » 
CLEARINGS FOR MARCH, SINCE JANUARY 1, AND FOR WEEK ENDING MARCH 31. 
| Month of March. Three Months. Week ending March 31. 
Clearings ai— | 
Inc. or Inc. or | | Inc. or 
1923. 1922. Dec. 1923. 1922. Dec 1923 1922. Dec. 1921. 1920. 
$ % 5 3 % s % $ 3 
First Federal Rese|rve District—|Boston— , ' 

a eee pais at 2,445,698 3,204,514| —23.7 9,259,674 9,301,747; —0O.5 650,369 568,681; + 14.4 854.026 911,099 

ep 13,232,354 12,669,381; +4.4 39,545,248 35,147,954) +12.5 2,507 ,769 2,802,322) —10.5 2.300.000 2,520,000 

naan —Boston .._.._ 1,762,000,000) 1,279,000,000) +37.8) 4,923,000,000} 3,669,000,000| +34.2); 349,000,000! 278,000,000; +25.5| 263,608,707) 362,145,879 
Fall River______. 8,570,844 6,821,782) +25.6 28,400,147 20,523,694, +38.4 1,666 ,668 1,462,154; +14.0 1 ad 950 2,536,459 
SO cs tas costvinsciniaitinet ad 3,752,607 3,423,950; 49.6 11,805,219 9,870,424) +19.6 a a a a 
— henempeneicey d 7,211,574 4, mae 413} +49.9 17,204,529 13,653,278) + 26.0 1,186 ,067 965,109; +22.9 1, 146, 321 1,237,392 

meee we we eee ee a a a a a a a a a 
New Bedford... ___ 6,069,408 5,034,752 +2.3 19,534,587 18,208,531} +7.3 1,117,953 1,310,158| —14.7 1 096. 933 1,761,529 
Springfield ._____- od 21,967,952 17,260,244) +27.3 66,138,281 49,996,809) +32.3. 4,648,256 3,609,365) +28.8 4,086 ,576 5,530,352 
orcester _______ a 14,937 ,000 14,892,636} +0.3 45,495,000 42,.018,275| +8.3 3,553,000 3,195,061; +11.2 3.734.583 4,636,328 

Cenn.—Hartford ____ 44,925,591 39,104,040! +14.9 141,419,989 113,514,661| +24.6 7,877,658 8,292,361; —5.0 10,233,426 9,713,488 
New Haven _.._._ 26,136,517 23,751,339) + 10.0 78,716,519 68,690,865) +14.6 4,787,091 5,115,011' —6.4 5,500,509 5,486 ,436 
Waterbury ___.__. 7,335,100 6,367,000! +15.2 21,965,900 Cn. QM gece i: .. Soom conel ._neheeaedl  .wehdees 

R. 1.—Providence. _ 52,017,800 45,296,100} +14.8 155,887,700 135,431,300} +15.1}| ©¢11,367,000| *10,000,000| + 13.7 10,886 ,300 13,516,500 
Total (13 aan. 1,970,602,445) 1,462,536,151| +34.7| 5,558,372,793| 4,206,120,038| +32.1|| 388,361,831) 315,320,222; +23.2) 304,915,331) 409,995,462 
Secend Federal Rejserve District|—_New York— 

New York—Albany - 23 024,489 19,210,822); +4+19.9 62,796,632 54,391,891) +15.5 5,344,900 2,872,463) +86.1 4,850,000 4,900,000 
Binghamton -..._~ .259, 3,910,600; +8.9 13,852,161 12,345,184) +12.2 e897 ,400 831,180; +8.0 759,128 1,381,700 
ls diate ewer +4 194,168,700 57,750,271) +23.1 553,132,984 448 ,784,644| +23.3|)| d41,628,252 32,557,102} +27.9 30,813,980| 42,128,615 

BS NRE Pearse 2,118,872) +33.5 8,592,261 6,568,607; +30.8 582,572); Not included) in total 
Jamestown -._....- 4,844 3,970,445} +22.0 14,017,224 11,888,554) +17.9 1,093,470 Tn POs  aneraces!. _ casasuee 
ew YeRR..<c ccc 19,768,279, 906 18,719,572,952|  +-5.6| 56,330,618,039] 51,356,089,769| +9.7/|3,808,261,590/4,162,349,563) —8.5|3,725,604,232/4,895,948,564 
Niagara Falis___ ~~ - 3,551,275| +19.2 13,764,907 I, EL TERE ERB 
AERTS 46,122,572 37,652,916 + 22.5 132,641,276 110,634,139} +19.9 8,954,163 8,110,525} +10.4 9,350,815 12,135,426 
aes” ai 19,238,899 16,762,457) +14.8 57 457,072 49,911,625) +15.1 3,943,415 3,612,749; +9.2 3,925,288 6,424,361 
Conn .—Stamford _ _. 10,080,141 11,470,639) —12.1 35,983,680 29,063,694) +23.8 c2.265,421 1,986,956) +-14.0 ARIUS 
N J .—Montelair - __ — 1,759 827 1,615,538} +8.9 5,424,880 4,620,943) +17.4 348 ,850 371,504; —6.1 363 ,787 505,979 
ewark -..... <4 530,297|Not incl. in totial. ee. re. 6 ele deseal  scbiieisal one 
dceteuwos 4.1 196,739 4,319,489; —238 12,952,298 12,417,314 +4.3 ascot cwcceses an sonseces badusidoe 
‘Tetal (12 Oftted ..... 26 ,083 ,036 ,642/ 18,981,906 ,27 +58 $7,261,288,414) 52,108,445,979| +9.9)|3,872,737,461\4,213,447,527| —8.1\3,777,436,793|4,963 424,645 
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CLEARINGS—(Continued). 





Month of March. 


1923. | 


Three Months. | Week ending March 31. 


Clearings ai— 





Tne. @ 
1922. Dee. 1921. 1920. 


16,316,214 11,645,383 1,032,391 920,564 895 ,493 940,005 
50,549,788 34,418,004 2,472,367 3,507 ,294 
15,160,176 11,343,994 76,541 927,905 1,075,157 
49,123,959 51,895,882 
42,520,877 31,699,417 
6,126,499 5,760,383 
10,815,289 8,121,971 
6 093,000,000; 5,067,162,000 
39,791,765 30,339,413 
77,771,136 57 ,839 ,839 
40,659,455 35,155,937 
18,290,475 14,820,087 
138 ,247 ,256 91,969,449 
54,391,915 44,689,692 
a a 


6 652,764,804 


1922. 1922. 








$ $ 
Third Federal Reserve District|—Philadelph 
5,555,224 4,310,626 
Bethlehem. ....... 15,475,497 13,887,814 
Chester 5,141,579 3,981,440 
Harrisburg 17,350,281 16,437,106 
Lancaster 15,953,130 13 ,297 ,551 
2,143,299 2,062,472 
3,935,757 
2,082,000 .000 
13,750,633 
29,888,167 
13,707,879 
6,405,551 
41,588,773 *36 ,000.000 
0 17,371,146 16,689,196 

Del.—Wilmington --- a a 


+++ 
ho = bo 
SOS m= 
_— 

o 


wet SD ie me ON OD DOOD PO 
+++ 


“+ 


i) 
Ore 


to 
weno ae OO 


+- 

de Cr OO me = 8 OF DD Co 
of 
oy 

ow am 


Philadelphia 408,097,798 
i a. owiee dee 3,414,409 
3,623 ,910 
2,346 ,407 
2,247 ,427 


403 243,623 
4°705.557 
5.112.078 
2'379.020 


3,268,797 
a 


10,785,048 
19,784,474 
12,308,350 

5,503 ,945 


2,367,916 
45,484,230 
43 ,067 ,289 

1,490,558 








+++++++, + 
BD te et ps OT AD OD 
++++++++ 
Droute wwe 
Ovo 


3,387,603 
a 





Total (14 cities)..--} 2,270,266,916} 1,964,174,769 


-}- 
_ 
a 
=>) 


5,496 861,451 


a 
Nw 
—_ 
© 


419,495,786) 416,073,695 437,118,500} 434,335,416 
Fourth Federal Re|serve District —Cleveland— 
Ohio—Akron ..-.-..--- 26 .503 ,000 23,976,000 
Ceantea..... 22,535,503 17,653,683 
Cincinnati - - 329 344,484 262 828,398 
Cleveland 459,100,000 350 .468,790 
Columbus. - 68 ,930,00u0 56 ,993 ,600 


a 
4,948,308 
2,336 ,426 





78,632,000 
62,876,628 
890,239,774 
1,321,818,673 
197 ,496 00.) 


a 
12,507,801 
7,637,975 
1,413,457 4,199,885 
Mansfield 8,641,217 23'194.080 

Springfield a p 
_ aos 
Youngstown. 
Pa.—Beaver County. 


69,408,000; 
41,101,927 
701,897 ,093 
1,002,295 ,767 
173,578,300 


a 
10°.216 ,058 
9,695,425 
3,448,322 
15,706,581 
a 


47,302,000 

4,522,637 

69,070,424 

e92 308 ,672 

14,316,100 
a 


4,914,000 

3,315,904 

57,029,212 

68,506 362 

11,333,100 
a 


5,883,000 

3,318,000 

58,882,547 

101,455,153 

12,470,100 
a 


12,579,000 


AWW 
now 


Be Whore 


Hamilton. - -—-.- 


++] +. +++++ 
com BR to who he 
MANA OMAne 
Kent OOwNe 
++[ +. +++++ 
wm bo DO bo 
~] ee BS O- 
ait ae 


ed 


41,717,358 1,024,710 1,149,333 1,324,616 
a a a a 





a a 
44 287,780 c3 583,631 


7,296 552 


a 
3,716,312 
16,788,988) 
1,568,302,237| 
29,188,256 
53,226,960) 


4,135,123 
3,750, 154,558. Y 325,490,169 


a 
51,229,127 
8,982,766 


a 
4,252,503 
18,961,912 
1,991,846 635 
39,932,113 
57,123,302 


4,770,931,174 


a 
15,712,014 
3,051,422 


a 

1,523 ,023 
Greensburg 6,638,714 
Pittsburgh --.-.-.---- 682,114,294 

Ky .— Lexington 13,453 357 

W. Va.— Wheeling - - - 20,170,305 


a a a 
2,447 ,680 3,455 ,333 4,664,774 


I 





12,201,619 
19,185,348 


1,381,916 ,863 


+++ 
TF pus puns bm F 
mt GD HS SD ee 
++++ ++ 
+ 6 RS es ee BD to~  & 
~]OR “Ibo Ww or 


O|lacronw 
wOSD 


4,100,675 
283,981,258 


5,819,645 
397 075,934 











Total (16 cities)..--| 1,666,415,524 


of 

te 

o 
+ 
nN 
~] 
tw 


Fifth Federal Rese rye District— |Richmond— 
W. Va.—Huntington- 8,685,634 6.390.100 
Va.—Newport News. a 

28,529,503 


177,104,634 
a 
6,089 ,076 


a 
10,085,823 
9,020,047 
316,445,931 
1,587,469 
2,719,549 
82,015,621 


639,957,753 











26,557,576 


a 
100,848,365 
661,462,530 


a 
29,082 ,862 


a 
33,102,563 
39,957,059 

1,167 441,609 
4,887,304 
8,578,896 

266,529,105 


2,338 ,447 ,869 


18,396 ,590 


a 
81,487,484 
502,694,602 


a 
18,670,046 


a 
30,061,971 
25,787 ,356 

852,311,528 
4,533,227 
7,207 ,699 

226,475,322 


1,767 625,825 


1,730,492 
46,640,526 
43,684,000 


1,201,451 


6,371,172 
34,408,172 


1,923,515 


9,418,748 
60,059,218 





a 
33 ,567 ,533 
225,334,000) 


a 
11,255,375) 


6,180,686 


Richmond 34,524,599 


N. C.—Asheville - - - - 


Wilmington --.-.-.--- 
S. C.—Charleston --.- 
Columbia 
Md.—Baltimore 
Frederick 
Hagerstown - - - - --- 
D. C.—Washington-- 


Total (10 cities) -- 


a 
11,375,563) 
15,867 ,903 | 

409,052,407) 
1,719,533) 
3,111,309) 

92,552,626) 


812,521,883) 











18,015,210 
146,965,420 


16,876,667 
121,868,571 


16,831,574 
171,789,779 





143,040,306 


Sixth Federal Rese rve District— Atlanta— 

Tenn.—C hattanooga - 28,719,070 23,061,373 
Knoxville 12,700,050 12,158,075 
Nashville 89,217,600 78,365,958 

Ga.—Atlanta 270,798,419 180,861,466 
Augusta - 12,355,296} 6,886 866 
Columbus 4,528,004 2,918,995 
Ds wa 6 aceecens 6,709,843 4,759,793 

a 


a 
62,643,850 
14,562,293 

131,250,389 

8,669,346 
8,268,540 
4,269,095 
4,735,188 } 
1,390,764 1,260,605 
7,251,996| Not includ 

238,640,713 


83,676,153 
38,048 ,665 
244,999,379 
709,846 0382 
30,264,615 
12,083 ,935 
,19,177,685 


a 
170,222,273 
39,708,609 
381,723,864 
25,845,837 
23,550 025 
13,788,788 
12,861,849 9,686,407 
5,195,023 4,280,073 
21,934,455) Not included in 
705,938 ,360 565,382,921 


2,516,936,142| 1,873,960,291 


65,082,816 
35,854,066 
214,941,584 
500 ,352 ,436 
19,349,128 
8,714,598 
13,395,178 


a 
127,418,475 
30,673,246 
228,630,294 
22,145,520 
16,749,697 
11,263,852 


6,105,281 
2,067,301 
16,736,269 
45,211,890 
2,187,814 


1,328,673 
a 
11,894,123 


27,388,754 
1,641,945 


4,462,613 
1,943,623 
15,188,892 
36 ,839 ,062 


3,967,715 
3,379,815 
16,341,446 
37 872,829 
1,575,574 





Fla.—Jacksonville --.- 
SS 
Ala.—Birmingham --- 
Mobile - - - - 
Montgomery - - ---- 


17,371,583 
1,575,778 


14,210,987 
1,499,704 


t+++t+tt+ t++++4+ 4+ 
WNW hKOQWwwe horse T do 
PNROR HS KH ASSw ae 
LQOONCKrK OQ Ore eNwWOor 


Meridian 

Vicksburg 

Hattiesburg ------- 
La.—New Orieans--- 


Total (16 cities) ..-- 








+ 
= 


‘in total 
190,547,603) +25.2 


660,341,373) +36.2 





44,777,910 
160,395,961 


29,610,349 
118,090,023 


44,150,776 
135 ,982,655I 


58,806,498 
192,993,935 














899,458,460 





Seventh Federal R eserve Distric t—Chicago— 
Michigan—Adrian --- 883,843 993,923 


e.g is eee 


Grand Rapids 


Ind .—Fort Wayne- -- 


Gar 


Indianapolis ..---- 


Wisc .— Milwaukee - - - 


Oshkosh 


lowa—Cedar Rapids- 


Davenport 
Des Moines 
lowa City 
Mason City 
Sioux City 
Waterloo 
Illinois—Aurora 
Bloomginton 
Chicago 
Danville 


3,033,121 
567,916,249 
8,553 ,000 
28,895,773 
7,447,115 
8,707,024 
9,909,154 
14,973,000 
$4,190,000 
10,123,600 


164,921,319 
3,077 ,561 
6,305,726 

13,327,543 
41,685,364 
52,923,514 
3,403,489 
2,888,114 
38,955,701 
7,366,078 
5,619,618 
9,706,012 


2,832 ,607 453 


a 
5,946 ,534 
20,929,215 
9,303,914 
12,892,554 


3,603,287 
420,116,913 
6,977,429 
26,929,454 
4,901,807 
6,095,774 
7,868,009 
3,229,595 
62,112,000 


145,975,505 
3,021,006 
Not included 
10,177 ,062 
48,099,601 
47,004,395 
2,922,795 
2,235,084 
26,396,793 
6,570,951 
4,287 ,842 
7,968,510 
2,327 .996 936 


a 
5,138,058 
18,011,149 
7,551,791 
10,782,814 


+1.9 


in total 
+31.0 
—13.3 


2,775,082 
9,761,966 
1,558,746 ,043 
24,830,295 
81,385,912 
21,809,895 
26 ,426 371 
27 .448,.408 
40,253,110 
251,039,000 
29,187,612 


458 387 ,054 
9,206,952, 
17,124,266 
33,042 086 
134,965,984 
134,731,223 
8,269,511 
7,291,584 
89,461,358 
19,058,441 
14,151,396 
21,383,131 
7,917,165,289 


a 
16,187,386 
57,522,733 
25,629,974 
32,760,503 


Not included in 


2,697 ,867 
9,368,789 
1,114.425,299 
17,902,618 
74,794,728 
14,535,817 
19,900,774 
22,172,074 
20,558,595 
196,309,000 
20,917,865 


373,304,728 
7,751,386 


25,417,307 
126,438,681 
119,716,975, 

7,178,274 
5,741, 141 

67,455,519 

16,317 .236 

10,791,600 

17,689,227 

6,347 ,297 .387 


a 
13,599,387 
48,613,852 
21,596,885 
28,217,748 


POMONA. « 
NOReNONON 


mi DODO he 


o Oe 6 © 
ee how 


176,466 
952,524 
111,477,562 


1,443,503 
1,957 ,409 
15,984,000 
2,040,660 
4,573,941 
34,991,954 


6,137,106 
1,596,278 


1,711,355 


587,813,669 


a 
1,150,225 
4,034,417 
2,360,140 
2,723,905 


660,730 
87,710,006 


1,564,564 


12,634,600 
1,817,358 


Not included 


27,810,375 


5,336,952 
1,103,250 


1,491,816 
494,227,719 


a 
1,022,055 
3,476,698 
1,723,203 
1,809,245 





++ 
NS 


++++_ ++ 
Oe Bee 


196 ,202 
500,000 
78,146,106 


1,547,137 


12,054,000 
5,000,000 


8. 
26,193,014 


6,634,901 
1,256,470 


1,579,828 
499,717,333 
a 


1,186,772 
3,711,879 
2,222,435 
1,813,909 


344,195 
600,000 
111,693,785 
1,500,000 


1,893,875 


16,397,000 
1,994,758 


32,777,723 


10,144,056 
2 044 


2,591,176 
645,624,055 


a 
1,827,890 
6,599,824 
3,365,542 
3,699,495 





Total (27 cities)...-| 3,970,245,865| 3,224,746,516 


+) ++++_ 4+4+4+4+4+4+4+4+ 


S| S556 oe 
wl acocoa ox 


11,052,908,332| 8,750,691,694 


& 
is 


793,220,389) 659,733,681 659,778,820 


+ 


868,891,438 


Eighth Federal Re|serve District|—St. Louis— 
Ind.—Evansvilie ...- 


Missouri—Sst. 
Springfieid 


Kentucky—Louisville. 


boro 


Tenn.—Memphis ---- 
Ark.—Little Rock... 
Illinois—Jacksonville - 


Total (9 cities) 


16,907 ,887 
665,912 
a 


a 

140,579,350 
2,183,294 
12,776,434 
104,382,552 
51,198,199 
1,707 ,982 
7,905,454 


18,982,667 
76,445 
a 


a 

116,054,761 
2,098 ,002 
10,525,251 
69,623,941 
37,291,744 
1,431,917 
6,720,751 


oO}, NoOnorre 
ci awworrr- 


46 654,327 
1,932,246 
a 


a 

412,973,303 
7,879,494 
29,155.403 
309,729,521 
148,372,219 
4,513,379 
20,227 ,403 


43 563,173 
1,408,572 
a 


a 

313,753,969 
8,084,512 
23,631,583 
230,439,199 
105,558,975 
3,593,963 
16,415,190 


ADP Rind 


4,198,701 


26,150,793 
95,530 


17,942,150 
9,796,451 


331,584 
1,651,461 











23,307 .578 


13,535,322 
7,322,071 


,079 
1,478,606 


22,572,169 
277,778 


12,973,745 
608,428 
337 ,087 
1,818,193 


"775,079 
22,290,634 
11,786,356 


2,346,561 








338,307 ,064 


263,205,479 








nw 





981,437,295 





746 ,449,136 


& 











60,466,670 


49,850,769 





49 ,966 ,836 





42,383,692 
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OLEARINGS—( Concluded). 







































































Month of March. Three Months. Week ending March 31. 
Clearings at— 
Inc. or Inc. or Inc. or 
1923. 1922. Dec. 1923. 1922. Dec. 1923. 1922. Dec. 1921. 1920. 
% % 3 3 % 3 $ % x 3 
Ninth Federal Res\erve District!'—Minneapolis— 

Minnesota— Duluth -- 22,963,019 20,716,909) +10.8 68,248,010 52.011,421} +31.2 d4,813,008 3,750,205} +28.3 4,055,669 6,005,645 

Minneapolis. ___-_-_- 291,571,677 269,684,574; +8.1 870,259,349 738,670,433) +17.8!]| c61,162,000 52,418,992; +16.7 61,929,420 74,756 625 
SS 1,794,281 1,653,144, +8.5 5,033,402 ‘ 3 @z.s eee eee ao ee me eee 
i ln athiniimivice o 158,126,604 131,651,352) +20.1 433,217,156 358,032,231} +21.0|| ¢13,773,000 24,517,148) —43.8 34,254,831 17,706 356 

Nor. Dak.—Fargo. _. 9,018,617 8,042,243; 4+12.1 24,216,572 21,041,289) +15.1 1,547 ,004 1,501,689;| +3.0 1,726,461 2,932,615 
Grand Forks.___._. 4,452,000 4,194,000| +6.2 12,258,300 12,652,000} —3.1 PE ep 40: nesnatnal saesel <«w#he»elen:’ soe 
TE EE 1,248 407 1,112,587; 412.2 3,400 ,620 iF FF Be? ae ae eee eee ae el ee ee 

So. Dak.—Aberdeen. 5,108,945 4,416,035| +15.7 14,642,989 12,524,516) +16.9 1,125,891 1,003,149; +12.2 1,097 ,867 1,633,389 

. Sioux Falis._______- 16,264,856 12,208 ,599| +33.2 41,850,547 ae er =—lfk lt peeedieel eeandlt «ndesaie. “eee 

Montana—Billings- _- 2,109,561 2,496,879) —15.5 8,448,425 7,371,968) +14.6 473,301 530,716; —10.8 600 377 1,328,040 
Great Falls... __-. 3,673,516 2,968,624) +23.7 10,512,083 8 BS) Fae ee re ene. Ra ee me 
IE 13,307 ,350 12,173,245; +9.3 40,273,991 35,687,090) +12.9 2,866 086 2,391,388) +19.9 2,754,624 1,565,861 
Lewistown... _...-..- 738,251 1,123,987| —34.3 2,186,079 ee oe eee senda - essesenll. Shane 
Total (13 cities) _._- 530,377 ,084 472,442,178} +12.3| 1,534,557,523) 1,290,054,241| +19.0 85,760,290 86,113,287; —0O.4| 106,419,249) 105,928,531 
Tenth Federal Resierve District;—-Kansas Cit|y— 

Neb.—Fremont_.. -- 2,649,587 1,665,577| 4-59.1 6,436,925 4,738,294| +35.9 d410,069 294,690' +39.1 401,698 948 ,284 
REEF Eas 2,753,782 2,689,450; +2.4 7,178,501 6,849,802; +4.8 482,309 551,256; —12.5 597 ,254 1,147,820 
i id 22,528,302 18,925,491) +19.0 56,872,959 45,820,166} + 24.1 4,097,081 3,758,640| +9.0 3,271,718 7,170,899 
EER GS 211,825,572 182,792,519) +15.9 565,134,806 459,327,932) +23.0 41,675,091 35,217 ,690| +18.3 36 ,027 ,881 69,984,791 

Kan.—Kansas City.- 22,879,974 18,355,499) + 24.6 66,910,858 DEL. SE. ccusakwescoulisineevanunheal neaasuibnoocs cb awe 
LAWRENCE... acc a a a a a i ORES ECP Me CMON ONS Ese. METH ST eS Oe 
Pittepurgn........ a a a a a i a I 
TE PEPT E aT 13,946,153 11,517,106; +21.1 43,127,694 34,334,340) +25.6 d2,493 666 1,840,827) +35.5 2,302,679 2,760,055 
A ce tin ws tebio ds 45,894,414 47 ,652,976| —3.7 130,498 584 135,655,212| —3.8 49,911,598 10,340,019; —4.1 9,914,334 12,922,175 

Mo.—Joplin.....-.-.- 7,166,000 4,742,000; +51.1 19,229,000 DRS Se io nnmedkmnnbalerdmbemnbohel coonnelocssbabbanht tenn 
Kansas City._____-. 618,907 ,327 586,658,886) +5.5| 1,761,829,823) 1,654,115,445| +6.5 126 ,056,355| 114,795,786; +9.8} 139,761,016| 236,445,360 
St. Joseph ........ a a a a a a a a a a a 

Okla.—Lawton...._- a a a a a a See: ep ORE ER Ree CK 
McAlester .....-..- 1,526,607 *1,400,000; +9.0 4,791,138 ee Se oh scat easdebebmddeuel sthanadioocsdnws anaubedseeee 
Muskogee. .......- a a a a a a a a a a a 
Oklahoma City~_.- 103,221,447 87,754,546) +17.6 289,175,368 252,188,993) +14.7|| d21,772,286 19,498,243) +11.7 21,276,686 12,578,694 

I at kcal ha lia 39,155,448 *30,000,000| + 30.5 110,636,457 85,543,818) +29.3 a a a a a 

Colo .— Colorado Spgs. 6,320,841 4,107,077) +53.9 15,740,393 11,858,257; +32.7 1,066 ,721 765,638) +39.3 1,000,000 1,300,000 
EES 150,518,985 128,457 ,033' +17.2 362,815,215 317,553,717) -+-14.3 18,113,128 19,766,245, —8.4 17,143,819 23,249,090 
a ee 3,667 ,229 3,226,971| +13.6 10,765,019 9,234,338! +16.6 829,501 91,741; +19.9 823,008 867,529 
Total (15 cities)._...| 1,252,961,667| 1,129,945,131! +10.9| 3,451,142,740) 3,087,195,548) +11.8!| 226,907,805) 207,520,775| +9.3| 232,520,093) 369,474,697 
Eleventh Federal |Reserve Distr\ict—Dallas — 

Texas—Austin._. ~~. 8,623,285 7,822,000; +10.2 22,316,984 20,488,909| +8.9 1,150,658 1,798,930, —36.0 1,290,771 2,000,000 
Beaumont... .....- 5,300,179 . r +17.8 18,487 695 14,461,094) +27.8)};__________. Lee beeen Seema my pee TT 
ES ee 141,211,037 103,242,890) +36.8 422,293,614 313,237,840; +34.8|| e26,400,000 21,839,268) +20.9 23,147 ,643 31,476,867 
ee 26,194,699 20,231,964) +24.5 66,783,187 60,759,240; +9.9})..._._-_-_- ER Pay eee a eee Ver ee eS 
Fort Worth._._.._. 44,759,795 46,018,249) -—2.7 136,430,476 138,345,428| —1.4 49,531,202 9,791,242; —2.7 10,631,894 19,355,584 
ES 37,449 ,846 25,508,273) +46.8 110,293,225 88,969,386) + 24.0 5,815,032 6,773,449) —14.1 7,423 ,268 6,187,945 
ESS IRC 107 ,955,929 95 ,002,254| +13.6 329 038,187 292,746,551; +12.4 a a a a a 
Port Arthur... _-.- 2,580 435 1,618,570) +59.4 7,319,204 OF EROS (ea ET Ny Me mEn es PETRI SN! SE 
Texarkana......-- 2,284,735 1,763,741) +29.5 6,645,199 re... nb alebbiwesecaadl onenaallbeoannaneebaedene 
. OR ee 10,187 ,455 9,718,703) +4.8 32,584,522 29,189,220 Dic cneindasmeddintbneneenene. sbiokeinessenmeaaennannenees 
Wichita Falis___.-_. 9,174,504 6,910,183) +32.8 26 425,948 BE eer PE: Ny. ee ee 

La.—Shreveport .__-_- 21,757 ,353 18,287,658) +19.0 67 302,432 53,160,081) + 26.6 4,376,970 3,713,533, +17.9 Fe  t Baers Se 
Total (12 cities) ___- 416,479,252 340,624,485) +22.3) 1,245,920,674 1,042,958 ,862) +19.5 47 273,862 43,916,422) +7.6 45,969,401 59,020,396 
Twelfth Federal Rieserve Distric|t—San Franc\isco— 

Wash .—Bellingham - . .714,000 *3,500,000| +6.1 8,400,000 SS gL en FM oreioe Tee ek | aim Te” 
IS os as ah bi wianinciensh 170,002,914 147,246,932) +15.5 454,893,210 392,614,385) +15.9 31,052,920 27,262,142) +13.9 27 .756 438 41,765,332 
I... seis ereare £ , *44, . + 10.6 135,881,000 *127,000,000| +7.0 4 a a a a 

I fi ahaa a a a a a a a a a a a 
_ RR 6,126,559 6,493,324 —5.6 16,303,405 17,889,226| —8.9 1,055,648 1,209,020, —12.7 1,168,548 1,768,749 

Idaho—Boise_......- 4,079,628 4,134,095| —1.3 10,592,315 US LS See: Tk Peeeeen > Gee Aw ee 

Ore.—Eugene..-_.-.-. 1,573,259 1,118,764) + 40.6 4,302,405 ES ere ee nee Ce Terr, Be mS C8 
EG... cseaneene 145,779,552 132,053,413) +10.4 401,729,364 352,342,238] +14.0 31,599,535 27,216,782) +16.1 27,109,716 35,840,155 

Utah—Ogden______- '574,000 5,726,000} —2.7 16,091,000 ito necementinee Sliaantapet es eealiate | oe ee ee : 
Salt Lake City____-_ 60,695,173 48,949,517) + 24.0 179,415,831 142,578,173) 425.8 12,469,744 9,664,768) +29.0 13,500,000 16,954,586 

Nev .—Reno.__._.._-_-. 518,000 *2, ,000; + 24.9 was ,000 6,519,000} +19.6 a a a a a 

Ariz .—Phoenix._____. 7,171,457| Not included {in total 21,612,235) Not included in| total a a a a a 

Calif.— Bakersfield - _ - : ’ *4,000,000; + 13.4 13,433,727 ie ee igi 0 - wemembedl Gham aebeane  . aes 
SS 17,650,6 *15,000,000|} + 17.7 53,925,051 gE a RN Ce TENE SRS oe, 
is vis in te henimirts 17,401,434 14,866,000; + 17.1 53,726,681 39,161,197) +37.2 c3,295,201 3,215,915) +2.5 2,929,299 4,148,188 
Long Beach... _._. 36,945 ,66 18,070,943) + 104.5 100,505,550 50,370,784) +99.5 7,743,123 3,544,082! +118.5 3,418,313 2,942,432 
Los Angeles._____- 579,770,000 413,290,000; +40.3) 1,600,878,000;} 1,161,637,000| + 37.8 122,055,000 87,377,000) +39.7 73,305 ,000 69,476,000 
Modesto.........-. 3,137,304 3,055,093) +2.7 8,937,741 Rae A RR PN COMES i RR 
a e 61,461,027 53,925,939) +14.0 186 ,006 ,764 152,107,693) +22.3 12,293,125 10,679,080; +15.1 9,414,809 10,343,137 
Pasadena ........- 23 ,906 377 17,536,069) +36.3 66,717,438 46 956,484 +42.1 4,665,148 3,301,111; +41.3 2,987 ,503 2,130,088 
Riverside......... 3,195,010 2,728,458) +17.1 9,367 ,552 EAL TI CI RES NSN ol §«=6—Semebhen 
Sacramento ._.____ 28,476,786 23,031,517) +23.6 77,125,119 67,228,068) + 14.7 45,981,256 4,029,838) +48.4 3,994,102 4,775,874 
San Diego... _.- 15,478,995 12,967,374; +19.4 46 846,442 37,122,533) + 26.2 2,839,286 2,704,631; +5.0 2,554,582 2,992,945 
San Francisco ~~. __ 80,100,000 592,200,000; +14.8} 1,973,561,000; 1,668,500,000) + 18.3 132,100,000; 121,100,000) +9.1!) 122,700.000) 150,542,081 
Et SES 9,793,116 8,060,594) +21.5 30,453,520 24,989,348) +21.9 1,886 ,005 1,644,332) + 14.7 1,489,445 2,147,000 
Santa Barbara..-_-_- 4,859,247 3,890,160! +24.9 14,458,864 11,180,949) +29.3 898,508 77,960; +15.5 CE «desi caemiaitaliaied 
Santa Rosa ----.--.- 2,638,768 1,685,339) +56.6 6,893,615 ee ee ee 
Stockton.......... 11,114,000 10,220,200; +8.7 31,166,000 26,877,400) + 16.0 c2,144,800 1,794,000| +19.6 3,742,800 4,973,500 
Total (26 cities)....| 1,949,281,908/ 1,589,749,731] +22.6| 5,509,409,594] 4,443,674,730| +24.0)| 372,079,299) 305,520,661; +21.8| 296,797,843) 350,800,067 

Grand total(183 cities) |36,159,954,710/32,111,576,705|) + 12.6/102,854,062,354| 88,564,192,353| + 16.1||6,899,154,943'6,821,436,891) +1.1 6,529,490 ,804'8,366,113,991 

Outside New York--_/16,391,674,714/|13,392,003,753| +22.4| 46,523,444,315| 37,208,102,584| +25.0)|3,090,893,353/2,659,087,328) + 16 .2|2,803 ,886 ,572 3,470,165,427 
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CANADIAN CLEARINGS FOR MARCH SINCE JANUARY 1, AND FOR WEEK ENDING MARCH 29. 



























































March. For Three Months Week ending March 29. 
Clearings ai— a 
Inc. or Inc. or Inc. or 
1923. 1922. Dec 1923. 1922. Dec. 1923. 1922. Dec. 1921. 1920. 

Canadian— 7 $ % $ $ 0 x 3 % 3 3 
PE oasesececce 388,729,604) 449,755,812} —13.6| 1,142,621,767| 1,271,418,481| —10.1 77,509,232) 85,623,674) —9.5| 79,333,624) 136,110,762 
Toronto... .........- 394,899,681)  437,214,667| —9.7| 1,211,166,308| 1,234,545,114) —1.9 91,144,729} 95,347,752) —4.4| 66,972,572) 111,742,287 
MGIDEE « - nccccenae 146,031,829} 176,939,958) —17.5 453,718,160 525,077,841} —13.6 32,749,491) 32,202,625) +1.7) 30,135,781) 44,351,597 
Vancouver .........- 56,277 ,072 55,818,641] +0.8 167,099,972 159,690,430| +4.6 12,663,475) 11,455,866) +10.5| 10,294,341) 16,640,476 
RAW. w2222------- 26 ,098 ,127 27,762,194 —6.0 74,887 ,974 79,361,305| —5.6 5,218,548 5,654,353) —7.7 4,654,716 9,142,007 
GS mhecncvenacs 20,929,900 21,567,799] —3.0 61,945,827 63,289,852) —2.1 4,852,488 4,033,569) + 20.3 4,534,161 6,308,990 
Diatcecachnosea 10,862,566 12,428,807] —12.6 33,181,212 37,997,146) —12.7 2,313,923 2,540,414) —8.9 2,331,663 4,411,733 
Hamilton -.........- 22,827,929 22,104,727) +3.3 64,780,376 62,435,438] +3.8 4,978,014 4,702,078; +5.9 4,295,585 7,203,222 
SE wages ccndnes 18,314,705 21,687,121] —15.6 56,042,407 61,865,287| —9.4 3,868,972 3,915,662; —1.2 4,841,070 8,616,863 
Ss CEincncesnesccce 11,264,930 11,222,011} +0.4 32,499,744. 32,656,192) —0.5 2,666 ,792 2,315,662) +15.2 2,193,961 3,019,265 
Vs oo wacnccese 7,417,482 8,509,653) —12.8 23,402,837 25,204,415} —7.1 1,684,408 1,595,312) +5.6 1,474,461 2,745,676 
| ae 11,146,451 11,765,399} —5.3 34,157,829 36,050,502} —5.3 2,423,317 2,111,661) +14.8 2,416,401 3,281,494 
Edmonton... ....... 15,739,217 17,412,481} —9.6 49,893,949 51,744,552} —3.6 3,270,879 3,307,605} —1.1 3,076,006 5,410,163 
oe ee ccewcecce 12,139,928 12,887,065| —5.8 37,769,910 37,715,428) +0.1 2,654,717 2,737,971; —3.0 3,552,281 4,078,112 
Brandon -......-.--- 2,030,914 2,386,575) —14.9 6,148,508 6,728,108} —8.6 385,860 445,142) —13.3 492,471 28,086 
Lethbridge.........- 1,973,572 2,522,366] —21.8 6,564,034 7,000,761; —6.2 400,739 559,072) —28.3 476,108 842,983 
| REN ARE 5,542,192 6,471,287| —14.4 17,622,709 19,146,958} —8.0 1,159,435 1,229,902| —35.7 1,458,093 2,141,862 
Moose Jaw.....----- ,080,886 4,661,234) —12.5 12,577,873 13,856,143} —9.2 90,011 823,267, +8.1 993,989 1,680,378 
I 3,693,707 4,109,500} —10.1 11,346,950 12,060,628} —5.9 757,166 796,726; —5.0 832,158 1,375,123 
Fort William. _..._.- 2,843,390 2,876,580} —1.2 8,921,602) 9,718,698) —8.2 598,442 523,284| +14.4 519,949 69,785 
New Westminster --- 2,217,782) 2,033,219} +9.1 5,999,863 5,929,821; +1.2 529,598 432,460) +22.5 406 ,602 708,407 
Medicine Hat---.--- 1,295,361 1,467,179] —11.7 3,741,580 4,165,667| —10.2 285,381 251,773| +13.3 326,328 478,208 
Peterborough. .....-.-. 3,097 ,089 3,122,912} —0.8 8,468,785 8,709,261; —2.8 637,579 597,264, +6.7 739,330 749,486 
Sherbrooke. -.....-..- 3,449,127 3,375,549] +2.2 9,463,914 10,112,282} —6.4 699,684 618,970) + 13.0 701,036 1,252,149 
Ti iccnermhoose 4,203,783 4,229,128) —0.6 11,705,992 11,932,725} —1.9 841,954 738,854) + 14.0 677,510 1,162,807 
. es 13,530,551 12,717,821] +6.4 36,969,849 35,876,740] +3.0 3,316,693 2,500,521) +32.6 2,114,534 3,054,673 
Prince Albert......-.-. 1,396,243 1,374,586; +1.6 4, ,642 4,038,876; +1.5 283,118 257,881) +9.8 386 ,022 540,404 
Moncton... --.----.- 175,308 4,783,799| —12.7 12,347 ,027 12,340,985} +0.1 1,142,683 1,250,355) —8.6 a 820s esos 
iv sunepeweon 2,324,798 ,706 444) —14.1 7,172,713 8,423,842! —14.9 490,193 ee: a: echascdal” | ebesaee 
Total (29 clties)....| 1,198,534,124| 1,345,914,514 —11.0| 3,606,308,313| 3,849,093,478| —6.3|| 260,417,5211 269,063,063| —3.2! 231.115,305' 378,546,998 
a No longer report clearings. b Do not respond to requests for figures. c Week ending March 28. d Week ending March 29. e Week ending March 30. * Estimated. 
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IMPORTS AND EXPORTS FOR FEBRUARY. 


The Bureau of Statistics at Washington has issued the 
statement of the country’s foreign trade for February and from 
it and previous statements we have prepared the following. - Batng Bo 
In the case of the merchandise movement, however, the figures Bond & ha | 278 
of exports alone are shown? the enactment of the new Tariff | City Investing, 65 
Law having delayed the compilation of the import figures as wna dle 
stated more at length in the foot note to the table. 

FOREIGN TKADE MOVEMENT OF THE UNITED STATES. 
(In the following tables three ciphers are in all cases omitted.) 
Merchandise. Gold. Stiver . 


1499 


New York City Realty and Surety Companies. 

All prices doliars per share. 
Bid | Ask 
160 | 165 


110 | 114 
161 | 164 


| 189 | 193 











Realty Assoc 
(Brooklyn). 
U 8 Casualty. 
U 8 Title Guar 
Westchester 
Title & Tr.- 


Bta 
177 
110 
133 


210 


Bta a 
Alliance R'lty| 97 Lawyers Mtg 

















Breadstuffs figures brought from page 1567.—The 
statements below are prepared by us from figures collectd by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





Feb. | 





0008 | 
omtu- 
ted. 


Excess | | | Excess 
of | Ez- | Im- | of Er- 
_ Exports. | ‘ports. | ports. ‘wine as ports. 
3 | bs) | 
9 9 


215,743 34,877 


| Ercess 
Im- | of 
ports. \Ezports 


Er- 
ports. 


Im- | 
ports. 











$s 
310,000 
250,620 
486 ,454 





1923 _ 
1922 - 
1921 - 


ee Re 
3,792 f1,601 Recetpis ati— Barley. | Rye. 


4,786, 2,306 


$ 
2,191 
7,092, 


Jon ax Sas Ba ee 
1,399 8,383 /6,984 
1,732 28,739 [27,007 


Flour. Wheat. Corn. Oats. 





1920 _ 
1919 - 
1918 ~ 


645,145 
585,097 
411,362 
1917 . 467,648 
1916 ., 401,784 





214,529 
467 ,402 
235,124 
207 ,716 
199,480 
193 ,935 


271,925 
177,743 
349,973 
203 ,646 
267,168 
207 ,849) 


1,036 42,627\f41,591 
4,473) 38,400 


42,873 


3,110 3,945 


£835 
5,084 2,549 2,535 
22 ,068 103 ,766, £81,698 
13,684 6,016 7,668 


5,337) 
15,865. 
33,1060, 

6,519, 

ad 694 

4,946 


4,862 
12,471) 
6,757, 26,343 
4.449 2,070 
2,478, 5,216 
2,596 


475 
3,394 


2,350 





Chicago 


Minneapolis. _ 





bbis.19615s. 
355,00 


hush. 60 ths. 
538 ,000: 


hush. 
1,517,000 
88 


56 ths. 


bush. 32 ths. 


hush ASIbs. 


push ABTS. 


232,000) 84,000 


J Excess of imports. 


Totals for eight months ended Feb. 238: 


| Merchandise. | 


i 


Indianapolis. . 
St. Louis___- 





Gotd. Stiver. 


Kansas City_. 








0008 | — 
omtu- 


Ercess 
| of 
ted. : 


St. Joseph_-_- 
Total wk. '23 


Er- | Im- 
ports. | ports. 


| 

Se $ s | | $ 

'22-23,2,657,064) ? > _ | 36,602'193,360/156658| 39.758 
‘21-22 2,480,022|1,620.401| 859,621 19,796 400,616 380820 41,603 
'20-21 5,126,520|2,757,309|2,369,211 130,608368,878238270, 43,522 
'19-20 5,230,213|3,235,080)1,995,133 361,867 42,580319,287 137,408 
'18-19 4,382,511|1,933,326|2,449,185 26,073 17,977, 8,096211,785 
17-18 3,861 64411 ,841 3092,020,335 178,180 81,243, 96.937, 58,551 
'16—17 4,082,994} 1,547,812|2,535,182 132,175661,740/529529 53,134 
15-16 2,584,68311.291.07311,293,610. 47,741328,054/280313, 38,332 


JS Excess of imports. 

Note.—The compilation of the figures of merchandise imports under the new Tariff 
Law, from Sept. 22 to Jan. 31, has been much delayed, according to the Depart- 
ment of Commerce, on account of the many and complicated changes in classifica- 
tion and rates of duties. For 1922 exports only are shown. Imports will be pub- 
lished as soon as the reports are received. 


Toum ercial andPWWiscellaneons Dews 


Pittsburgh Stock - Exchange.— Record of transactions at 
Pittsburgh Stock Exchange March 31 to April 6, both in- 
clusive, compiled from official sales lists: 


Friday Sales 
_ st for 

Week. 

Shares. 


195 
10 

90 
1,590 
250 
10 
137 
25 


Er- 
ports. 


Im- 
ports. 


Er- 
ports. 


Im- 
ports. 


4,252,000 4,651,00€ 


Same wk. '22 3,611,000, 2,827 ,000 
Same wk. '21 5,415,000, 2 ,667 ,000 


Since Aug. 1— 
1922-23__ __|17,313,000\337 ,494,000 238,453, 000,169, 201 ,000\30,530,000 40,513,000 
1921-22____415,291 1,000/271 ,300,000 297 ,502, 000 155,122 ,00022,108 ,000 16,571,000 
1920-21____ "20,557, 000263. 921,000 165,483 ,000, 143,818 ,000.21 ,333, ‘000 13, ‘470 ‘000 





Excess 
of 





Er a Exports Ezrperis 














$ 
f5,774 
5,471 
1,845 


$ 
45,532 
47,074 
41,677 
68,108, 69,300 
48,569 163,216 
45,635) 12,916 
22.675 30,459 
23.191! 15,141 





























Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday March 31 1923 follow: 








} 


Flour. | Wheat. | Barley. | Rye. 


Bushels. 


Recetpts at— Corn. Oais. 














Barreis. | Bushels. | Bushels. Bushels. 
229, 000 147,000; 
37 ,000 
168 ,000 
300, oud 


Bushels. 








New York __- 
Portland, Me. 
Philadelphia-- 
Baltimore. ___ 
N’port News. 





New Orleans* 
Galveston. __-_ 
Montreal ____ 
St. John, N.B 








Week's Range 
of Prices. 
Low. High. 


8% 
85 


Range since Jan. 1. 


High. 








Total wk. '23 
Since Jan.1'23 


Week 1922___ 
Since Jan.1'22 


956,000 856,000 _782, 
61,041,000, 24,141,000 8,844, ,000| 2,123,000,12,289,000 


2.840,000 3,896,000 1,031,000 360,000, 484,000 
6,560, 46 294.000 60'326 000 10,093,000! 2,469,000 3,460,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 


Stocks— Par. 
Am Vitrified Prod, com.25 
Am Wind Glass Mach__100 

100 


Arkansas Nat Gas, com_10 
Carnegie Lead & Zinc____5 
Fidelity Title & Tr Co__100 
Harb-Walk Refrac, com100 











7% 
85 
94% 

8% 


Apr 
Mar 
Mar 
Jan 
Feb 








84 
Feb) 95 





Jan 
Jan 
Apr 
Mar 
Jan 


Jan 
Jan 


Indep Brewing, com __-__50 
50 


Preferred 


Jones-Laughlin Steel, pref- 
25 

Mfrs Light & Heat_5__100 
5 


Marland Refining 


Nat Fireproofing, com __50 
50 


Preferred 
Ohio Fuel Oil 
Ohio Fuel Supply 


Oklahoma Natural Gas. _.25 
Pittsburgh Brew, com _-__50 


50 
Pittsburgh Coal, com__100 
100 


Preferred 


1 
(new) .25 


Pittsb & Mt Shasta Cop_-.1 


Pittsburgh Oil & Gas___100 
Pittsburgh Plate Glass__10 


Apr 
Mar} 
Jan 
Apr 
Mar 
Jan 
Jan 
Jan 
Apr 
Jan 
Apr 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Mar 
Feb 
Feb 
Mar 
Feb 
Feb 
Feb 
Mar 
Jan 
Jan 
Mar 
Mar 
Mar 
Jan 
Feb 
Jan 


ending Saturday, March 31 1923, are shown in the annexed 


statement: 





Exports from— 


W heat. 


Corn. 


Flour. 


Oats. | 


) Rye. 


Barley. 


Peas. 





Philadelphia 
Baltimore 


Newport News__-_. 


New Orleans. ___~_. 
St. John, N. B___. 


Bushelis. 


Bushels. 
105,666 


Barreis. 
176,382 


7,000 
5,000 
2,000 
35,000 
25,000 


Bushels. | Bushels. 
276,504 51,624 
65,000 


Bushels. 
119,216 


20,000 


-~—— <- 


67,000 


Bushels. 


-~———-«— 
-———-— 
~-——<— 
~-——- 
-~-—— = 
-———— 
~_-—— = 
~———<- 





Real Estate Trust Co__100 

Salt Creek Consol Oil 

Tidal Osage Oil 

Union Natural Gas____100 
100 


Feb 
Jan 
Jan 
Feb 
Mar 
Apr 
Apr 
Jan 
Mar 
Jan 


Feb 
Feb 
Feb 
Mar 
Jan 
Mar 
Feb 
Mar 
Jan 
Apr 





Total week 1923. 
Week 1922 


3,263,179 
3,839,187 


712,666 
3,341,721 


306 ,382 
360,802 


446 ,504 132,624'206,216 
449,386 262,000 251,066 




















The destination of these exports for the week and since 


U 8 Steel Corp, com --100 July 1 1922 is as below: 


West’house Air Brake. __50 
W’ house El & Mfg, com. 50 
West Penn Rys, pref__.100 
West Penn Tr& W P,com — 
Bonds— 
Indep Brewing 6s 


* No par value. 











825 
2,00 0 


Flour. Wheat. Corn. 








Exports for Week 
and Since 
July 1 to— 











1955 PPTs oes Apr Jan Week 


Mar.31 
1923. 


Week 
Mar. 31 
1923. 


Since 
July 1 


Since 
July 1 
1922. 


Since 
July 1 
1922. 


Week 
Mar. 31 | 
1923. | 1922. 


Bushels. | Bushels. 
415,000 25,022,344 
231 —_ 47 ,324, 00 




















York City Banks and Trust Companies. 
li prices dollars per share. 


Banks | Bid | Ask | Trust Co.'s 
\Harriman.___| 865 | New York 23,000 
\Imp & Trad... 770 American - --. Brit.No.Am.Cols.; _-_-. 000 | , 
Irving Bank | | Bank of N. Y.. Other countries.__| 11,475) 719,620; 108,125) 1,982,830 | 18,000 
| ColumbiaTr 240 | & Trust Co | | 
‘Manhattan *- 149 Bankers Trust Total 1923 306 ,382|11,639,764| 3,263,179 254,114 205| 712,666 73,852,049 
Mech & Met. | aie | Central Union Total 1922 360,802|10,865,766| 3,839,187 230,786,138'3,341,721|112384 010 


| ‘Commercial - -| 
165 (Nat American _ 145 | 
138 —s- City _ 353 | Equitable Tr. 
mis eth*__ see Farm L & Tr. 52 
362 Fidelity Inter 
Fulto 


Bushels. Bushels. 

1,437,452; 76,350,628 

1,699 ,602 175,441,747 
18,000 308 ,000 


Barrels.| Barrels. 
United Kingdom.| 71,243 
Continent 199 ,664 


So. & Cent. Amer. 1,000 





Ask | 
240 
295 
138 


140 


| Ba Bta 
| 234 

290 
k.| 133 


ery* 
BroadwayCen 
Bronx Boro*. 
Bronx Nat... 
Bryant Park* 
Butch & Drov 


























The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange for the week 
ending Friday, March 30, and since July 1 1922 and 1921, 
are shown in the following: 





| 432 
| 807 
350 
—=i176 

350 


Chat & Phen. 
Chelsea Exch* 
Chemical __.. 
_ Ooal & Iron... 
Colonial 


Columbia .... /Trad | 
(23d Ward*?___. 


Commerce ... 
Com’nwealth* United States* 
‘Wash'n Hts*_ 
Yorkville *__ "| 





Wheat. 
1922-23. | 


W eek 
March 30. 


Bushels. 
5,992, 
416 


Corn. 
1922-23. 
Week 





Exports. 1921-22. 1921-22. 





Stnce 
July 1. 


Bushels. 
122,297,000 
12,088,000 
95,429,000 


Stnce 
July 1. 


Bushels. 


Since | 
July 1. March 30. 


Bushels. ushels. | Bushels. 
349,025 000332. 831,000 1,070, 
3,584,000 
67,645,000) 
4,000 83,160,000 
000 


Since 
July 1. 

















North Amer. 





ce County; 800 

anufacturer | 260 
390 
z Ex-dividend. 





























J 


7 
10,242 ,000/490,355,000487,932,000 1,911,000|182,572,000239,970,00 





. Banks m marked with OF are iiaie banks. 
sights. » Ex-100% stock dividend. 


+ New stock. 
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The visible supply of grain, comprising the stocks in gran- 
ary at principal points of accumulation at lake and seaboard 
ports Saturday, March 31, was as follows: 


GRAIN STOCKS. 


APPLICATIONS TO ORGANIZE APPROVED. 


March 28—The Little Ferry National Bank, Little Ferry, N. J-- $25,000 
Correspondent, Parker A. Groff, Little Ferry, N. J. 
March 28—Southern National Bank of Memphis, Tenn 300,000 
Correspondent, Chas. M. Bryan, 1309 Central Bank Bldg., 
Memphis, Tenn. 
March 30—The National Bank of Honea Path, Honea Path, S.C. 100,000 
Correspondent, J. C. Gambrell, Ware,Shoals, 8. C. 


APPLICATIONS TO CONVERT RECEIVED. 

March 26—The State National Bank of Lamesa, Tex......-.-.-- 60,000 
Conversion of the First State Bank, Lamesa, Tex. 

March 30—-The Commonwealth National Bank of Boston, Mass_1,500,000 
Conversion of the Commonwealth Trust Co., Boston, Mass, 
March 31—The noae ey National Bank, Loup City, Neb------ 50,000 
Conversion of the Loup City State Bank, Loup City, Neb. 

CHARTERS ISSUED. 

March 27—12341—First National Bank in Richmond, Calif....$100,000 
President, E. M. Tilden: Cashier, Fred Caudle. 

March 230—12342—The Lincoln State National Bank, Lincoln,Neb. 200,000 
Conversion of Lincoln State Bank, Lincoln, Neb. 

President, W. A. Selleck: Cashier. G. W. Woods. 

March 31—12343—The Middlesex National Bank of Lowell, Mass. 200,000 
Conversion of Middlesex Safe Deposit & Trust Co., Lowell, Mass. 
President, Frank P. McGilly; Cashier, Arthur J. Dion. 

March qh laoee— tne National Bank of Bay Ridge in New York, 

NY 


‘ W heat, Corn, Oats, Rye, Barley, 
United States—- hush. bush. hesh. bush. hush. 
2, . Spores 1,355,000 2,285,000 1,132,000 446 ,000 270,000 
aS SNe ar 2,000 3,000 22,000 re seahena 
Philadeiphia.........-.-- 986 000 198 ,000 789,000 51,000 5,000 
ee a ne tin 387,000 1,026,000 380,000 2,958,000 43 ,000 
Newport News__._-.-_-- 144,000 , aria 
New Orleans. _._.. 1,044,000 330,000 54,000 48 000 12,000 
Galveston. . : 1,444,000 done eis 169,000 apes 
Buffalo... Saree FF 492,900 876,000 924,000 510,000 
afloat. _. 249,09 aii, aes ' . a ee 
_, SR eeaan toc 236 000 253,000 19,9009 2,C00 
he Ie AE agen 36,090 29,000 6% 090 FF Pe eS as 
I a 1,885,000 16,895.900 5,576,090 449 900 257,000 
he afloat. _.- 520,000 313 00) 181,000 306 ,000 mn 
Milwaukee... .-_. ay 151,000 802 (WO 972.000 274,000 211,000 
a a _..10,311,000 222.000 585,000 8,821,000 301.090 
St. Joseph. Mo...-...--.- 966 CO 394,000 114,000 2.000 2 000 
Minneapolisg.......-. _. 15,306 000 431,000 9,772.000 3,120,000 905.000 
i METERS: 494 000 778,000 528 ,000 17,000 5,000 
ne its citi ose g 5,025,000 1,564,000 625,000 139,000 wae 
SS edei ia 2,000 242.000 165,900 0 BRT 
Indianapolis. .........-.. 178,000 515,000 263 .090 2,000 ere 
Omaha... ._- _ 2,186,000 1,285,000 1,472,000 438 090 19,000 
ES Cpmeter 391 000° 558 ,000 272,000 51,000 13,000 
On canal and river__..__- 381,000 ne sits eck 10,000 32,000 
Total Mar. 31 1923__..45,785,000 28,742,000 24,044,000 18,273,000 2,578,000 
Total Mar 24 1923._..46,545,000 29,874,000 24,234,000 18,168,000 2,646,000 


Total April 1 1922 
Note. 


.35,897 000 


46 889 000 
-Bonded grain not inelided above: 


64,646,000 9,236,000 1,572,009 


Oats, New York, 317,000 bushels: 


Baltimore, 57.000, Buffalo, 980,000, Duluth, 36,000; Toledo, 85,000: Toledo afloat, 


400 ,000; total, 1,875,000 bushels, against 568,000 bushels in 1922. 
York, 245,000 bushels: Buffalo, 1,046 000; 


against 114.000 bushels in 1922. . Wheat 


Parley, New 
Duluth, 68,000; total, 1.359.090 bushels, 
, New York, 2,109,000 bushels: Boston, 


216,000: Philadelphia, 1,167,099: Baltimore, 1,190,000; Buffalo, 32,750,000: Duluth, 








233 000: Toledo, 215,009: Toledo afloat, 1,297,000; Chicago, 262,000; total, 
10,439,000 bushels, against 3,669,000 bushels in 1922. 
Canadian— 
Montreal. FN Ta FF 255,000 396 ,000 153,000 169,090 
Ft. Willlam & Pt. Arthur.31,859,000 _____. 4,186,000 wecens 8,204,000 
- Rs hae ae ee re. is Uae ree, " 

Other Canadian...._..-_- SS Ee 736,000 Rs 814,000 
Total Mar. 31 1923_...38,396,.000 255,000 5,218,000 153,900 4,238,000 
Total Mar. 24 1923... . 36,202,000 258,000 5,053,000 153,009 4,079,009 
Total April 1 1922____.33,628,000 1,004,000 9,231,000 26,000 2,896,000 
Summary — 

p SEE a 5 ar 45,785,000 28,742,000 24,044,000 18,273,009 2,578,000 

I hee 38 396 ,000 255,000 5,318,000 153,000 4,238,000 
Total Mar. 31 1923__.. 84,181,000 28,997,000 29,362,000 18,426,000 6,816,009 
Total Mar. 24 1923____ 82,747,000 30,132,000 29,287,000 18,321,000 6,716,000 
Total April 1 1922- 69,525,000 47,893,000 73,877,000 9,262,000 4,468,000 

Auction Sales.—Among other securities, the following, 


not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 
By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. Price 
177 Breece Mining, $25 each___-_-_- $9 lot 
100 French Guich Dredging. _.-...$3 lot 
100 Carbon Steel Co., com..75c. per sh. 
i Sh oe A aide a wide ora $10 per sh. 
28 Yaryan Co., $5 each_____._.. $90 lot 
114.84 Siler Meadows Mining & 

Lumber Co., $5 each.......... $12 lot 
1,000 Home Lawn Crest Realty 

EES aS ERY SR, aa $40.400 lot 


92 Atlan. Coast Fish., pref_.$32 per sh. 


| Ae $6 per sh. 
100 Can. Fish. & Transp., com-.- 

200 do ae eee $2,500. 
80 Newark Rubber Co., pref___- lot 


200 Hortonia Power Co________. 
$4,000 Can. Cooperage Ist 7s, ’31 
100 St. Louls Coke & Chem.., pref. 
$30 per sh. 





60 St. Lous! Coke & Chem. Co. pref. 
$30 per sh. . 


Shores. Stocks. 
125 Quinlan & Ingersoll, Inc.,no par 
$50 lot 
12 Bon’ & Mtge. Guar. Co.$282% per sh 
5 ‘Title Guar. & Trust Co___.$341 per sh. 
4 Tlome Insurance (o___...$346 per sh. 
20 American Insurance Co_._$19 per sh. 
52'¢ Kentucky & Virginia Leaf To- 
I Ce Alida tence $125 per sh. 


Price. 


Bonds. 
$50.000 Chicago & Ind. Coal Ry. 

cert. of dep. Ist 5s, stamped__$425 lot 
$7,000 Penn Anthracite Coal Co., 

Ine., 68, 1902 (in liquidation). _ $10 lot 
$280 Seaside Park Yacht Club Ist 

0 ee ee _$32 lot 
$21,000 Kansas City & Pacific RR 

Ist 4s, 1990, certif of deposit. _.77%% 


Prtce. 


30 Ivers-Lee Co., com._.______._. $5 lot | $3,000 Ala. Tenn. & Nor. RR. 6s, 

eS a "ein 22% 
By Messrs. Wise, Hobbs & Arnold, Boston: 

Shares. Stocks. Price.| Shares. Stocks. Price 

2 Arlington Mills............_-_-- 116% 22 Johnson Educator Food, pref... 92'4 

17 Ludiow Mfg. Associates______-_ 151 10 Simbroco Stone, pref, par $50__ 35 

1 Cambridge Flectric Light Co___.240 10 Emerson Shoe, Ist pref_......- 95 

3 Lowell Electric Light Corp___-_-- 196 \% 

16 Library Bureau, Pref. ‘*A’’____- 100 Bonds. Price. 

5 Edison Electric Illum. Co., Brock.198 4 | $1,000 Bancroft Realty Trust Ist 5s, 

100 Copley Square Trust, com___-_. 27% RSS ARS ble RRR Ophea gira 4% 

15 Sullivan Machinery.....___- 61%-4|$1,000 Worcester Cold Storage & 

7 Lawrence Gas Co_____.______.. 119 Warehouse Ist 5s._.._.......... 94% 

39 rights New England Co_______. l5e. | $500 Detroit Edison Co. 7s, 1930. .105%4 





By Messrs. R. L. Day & Co., Boston: 


10 Merchants Nat. Bk., ex-div__..298 | Shares. Stocks. Price. 
10 National Shawmut Bank______. 210 (2 Ittum. & Pow. Secur. Corp.,com. 15 

7 Saco Lowell Shops com _______- 112% | 32 Central Mass. Lt. & Pr., pref... 85 
10 Massachusetts Cotton Mills....165%/| 2 do SRE 11 

6 Continental Mills........._.__- 1504 | 2 Central Mass. Power Co., com- 

2 Androscoggin Mills.......___- 160 mon voting trust ctf_..........- 20 


32 Boston, Revere B. & Lynn Rd_. 65% 
4 Bcston Wharf Co..___.._._... 109 44 





4 Textile Securities Co. (50) ____- 167 
25 Plymouth Cordage (o._._._- 110-114 
20 Emerson Shoe Ist pref._______. 92 

5 Republic Ry. & Light pr f____. 46% 

do mee Ss 14% 
@ Premweee Ges Ce... coo cn cucce 15% 


§ Mass. Lighting Co., 6% pref__. 85 
10 Montpelier & Barre Lt. & Pow.— 


a 47 4 

SE Sg GES coh ae 2% 
25 Library Bureau, common.-_-_-_-_- 80 

Bonds— Price 


$2,000 Boston Wharf Co 4s, 1941__ 86% 
$200 Montpelier & Barre Light & 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. Price. 
16 Philadeiphia Elec. Co. pref__.. 31 
5 Fire Ass’n of Phila., par $50_...330\% 
9 Philadelphia National Hank. ...401% 





10 National Security Bank..____. 771 
34 Bank of No. Amer. & ‘ir. Co___300 
25 Continental-Faquitable Title & 
ee, ee ee. ng cownueoe 200 
50 International Oxygen_____... lot $10 


Power Co. Ist 5s, 1944..._..._- 72% 
Shares. Stocks. Price 
10 Catawissa RR. ist pref_______- 44 
13 United N. J. RR. & Canal___-_- 197% 
50 Camden Fire Ins. Ass'n, par $5. 11% 

4 Philadelphia Bourse common... 12% 


Bonds. Price. 
$500 Zoological Society of Phila__lot $75 
300 No. Springfield Water 5s, '28. 88 





— 





National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, ‘'reasury Department: 

APPLICATION TO ORGANIZE RECEIVED. 


March 30—The Sheridan National Bank of Chicago, Ill______-_- $250,000 


Succeeds the commercia] dept., 
Bank, Chicago, ll. 
Correspondent, W. 


Capital. 


Sheridan Trust & 


J. Klingenberg, 4738 Broadway, Chicago, Ill. 


APPLICATION TO CONVERT APPROVED. 
March 28—The First National Bank of Lebanon, Lll__.________ 
Conversion of the State Bank of Lebanon, Ill. 


50,000 





Dus ot tno akin SPRY Oh GA RS Se aR Seem 
President, J. Schaefer Jr.: Cashier, C. W. Vreeland. 
March 31—12345—First National Bank in Huntington Beach, 
RRR ET A. Tee OE FE Py ee Pe ee pga ei a 
President, C. C, Tannehill; Cashier, John I. Hinkle. 
VOLUNTARY LIQUIDATIONS. 
March 30—11209—The First National Bank of Westbv, Mont... 25,000 


Effective March 24 1923. 
Minn. 


Liquidating Agent, A 
Absorbed by the Farmers State Bank of 


APPLICATIONS FOR PERMISSION 


TO 


ADDITIONAL OFFICE. 


March 26—9545—District National Bank of Washington, D. C., at “On 
., one door north of K St.,’’ Wash- 


the east side of Connecticut Ave 


ington, D. ©, 


. J. Peterson, 
Westby, Mont. 


ESTABLISH AN 


March 15—41192—The Northern National Bank of Philadelphia, Pa., at 


Nos. 723-25-27 Chelten Ave., Germantown, Philadelphia, 


Pa. 


CERTIFICATE ISSUED AUTHORIZING ESTABLISHMENT OF AN 
ADDITIONAL OFFICE. 


March 30—7297—The Wellesley National Bank, Wellesley, Mass., 
y on Washineton St., Wellesley Lower Falls, Wellesley, 


No. 61, 


ermit 
ass. 











DIVIDENDS. 


Dividends are grouped in two separate tables. 


In 


the 


first we bring together all the dividends announced the cur- 


rent week. 


Then we follow with a second table, in which 


we show the dividends previously announced, but which 


have not yet been paid. 


The dividends announced this week are: 











| When 














| Per Books Closed. 
Name of Company. | Cent. |\Payanle. Days Inclusive. 
Railroads (Steam). | | 
Atch. Topeka & Santa Fe (quar.)___-_. | *1% \June 1 *Holders of rec. May 4 
Great Northern lron Ore.______.-_-_----.- *$1 Apr. 30 *iHolders of rec. Apr. 16 
Morris & Essex Extension.____..---- vor i a May 1 Holders of rec. Apr. 25 
Passaic & Delaware Extension.___._--- 2 May Il. Holders of rec. Apr. 25 
Pere Marquette, pref. (quar.)-....---- 1% \May 1) Holders of rec. Apr. 13a 

Prior preferred (quar.)...........--- 1% May 1)| Holders of rec. Apr. 134 
Syracuse Binghamton & N. Y. (quar.)_.| 3 May 1) Holders of rec. Apr. 25 
Utica Chenango & Susquehanna Valley.| 3 May 1) Holders of rec. Apr. 14 

Public Utilities. | 
Amer. Light & Traction, com. (quar.)_. 1 May 1' Apr. 14 to Apr. 26 

Common (payable in common stock).| J1 May 1; Apr. 14 to Apr. 26 

“3 “3 i ee | 1% \May 1) Apr. 14 to Apr. 26 
Athens Ry. & Elec., pref. (quar.)_____- / 1% \Apr. 1) Holders of rec. Mar. 15a 
Bangor Ry. & Elec., com. (quar.)_.._-- May 1) Holders ot rec. Apr. 10 
City Ry., Dayton, com. (quar.)._.__-_. % iMar. 31} Mar.16 to Mar.3il 

ll BS a ee 1% |Mar. 31) Mar.16 to Mar.3l 
Commonwealth-Edison (quar.)___.._--. | *2 May 1/\*Holders of rec. Apr. 14 
Edison Electric IJum., Boston (quar.)__| *3 May 1)/*Holders of rec. Apr. 16a 
Edison Elec. Ill. of Brockton, com. (qu.)} 2% |May 1 Holders of rec. Apr. 134 
Electrical Utilities, pref. (quar.)._.. .-. 1% |Apr. 16' Holders of rec. Apr. 6 
Ft. Worth Power & Light, pref. (quar.) - 1% |May 1) Holders of rec. Apr. 14 
Harrisburg Railways, preferred__.____. 2 Apr. 2! Mar.14 to Apr. 1 
Havana Elec. Ry., L. & P., com. & pref.| *3 May 15\*Apr. 18 to May 17 
Houghton Co. Elec. Light, pref... __-_- 75c. ‘May 1) Holders of rec. Apr. 16a 
Idaho Power, preferred (quar.)___.___- 1% iMay 1)! Holders ofrec. Apr. 18 
Iowa Ry. & Light, pref. (quar.)__.___- 1% iMar.31)} Mar.21 to Mar. 3l 
Laurentide Power (quar.).......-.--_- 14% |Apr. 16) Holders of rec. Mar. 3le@ 
Lowell Electric Light (quar.)__....___- *2\44 |May 1)/*Holders of rec. Apr. 24 
Michigan Gas & Electric, pref. (qQuar.)_- 1% |Apr. 20| Holders of rec. Mar. 3la 

Prior lien stock (quar.)..........--- 1344 |Apr. 16! Holders of rec. Mar. 3la 
Milwaukee Elec. Ry. & Lt., pref. (quar.)} 1% |Apr. 30: Holders of rec. Apr. 20¢ 
Newport News & Hampton Ry. Gas & 

Electric, common (quar.).._.___._-_- 14% |May 1) Holders of rec. Apr. 16 
Missouri Gas & Elec. Service, pr.In.(qu.)| 134 |Apr. 16) Holders of rec. Mar. 31 
North Amer. Light & Power, pref. (qu.)| 1% |Apr. 2/ Holders of rec. Mar. 20¢ 
Omaha & Council Bluffs St. Ry., pf.(qu.) 1% |Apr. 1;| Mar.18 to Apr. 1 
Ottumwa Ry. & Electric, pref. (quar.)__| 1% |Apr. 15) Holders of rec. Mar. 31 
Southern Illinois Lt. & Pow., pref. (qu.)|} 1% |Apr. 2) Holders of rec. Mar. 20¢ 
Southern Indiana Gas & Elec., pref. (qu.) 1%4 j|Apr. 2! Holders of rec. Mar. 19a 
Southern Wisconsin Elee., pref. (qu.)_.| 1% |Apr. 16; Holders of rec. Mar. 3la 
Western States Gas & Elec., pref. (qu.).-| 134 |Apr. 15; Holders of rec. Mar. 31 

Banks. 
Corn Exchange (quar.).....-..-._---- 5 May 1) Holders of rec. Apr. 30 
Municipal Bank (Brooklyn) (quar.)_...| 2 Apr. 10| Holders of rec. Apr. Ila 
Miscellaneous. 
Abitibi Power & Paper, com. (quar.)___| $1 Apr. 20| Holders of rec. Apr. 104 
Allis-Chalmers Co., common (quar.)__.|*$1 May 15) *Holders of rec. Apr. 24 
American Cigar, common (quar.)_____- *14¢ |May  1/*Holders of rec. Apr. 14 
American Radiator, common (quar.).__| $1 June 30' Holders of rec. June 156 

Preferred (quar.)............-.....| 134 |Miay 15) Holders of rec. May le 
Art Metal Construction (quar.)__..._-- 25c. |Apr. 30; Holders of rec. Apr. 13¢ 
Atlantic Refining, pref. (quar.)...____- 1% |May 1; Holders of rec. Apr. 16 
Bridgeport Machine Co. (quar.).__._-- Be aera ae See 

ES BGR RE AO ea ee Ee a ee 

RRR EE SS Ss I a ee re 

SIRT Pes a RR ag eae ree 
Brown Shoe, pref. (quar.)...........-- *134 |May_ 1/*Holders of rec. Apr. 20 
Cartier, Inc., pref. (quar.)..........-- 1% |Apr. 30; Holders of rec. Apr. 14 
Chief Consol Mining (quar.)......-...- *10c..May 1\*Apr. ll to Apr. 19 
Cluett, Peabody & Co., com. (quar.)..| 144 |May 1/| Holders of rec. Apr. 20 
Consolidation Coal (quar.)..........-.- *14g |Apr. 30)*Holders of rec. Apr. 16a 
ee | ee eee $1 May 10} Holders of rec. Apr. 10 
Cosgrave Export Brew. (Canada) (qu.)| *1}4 |May 15 *Holders of rec. Apr. 30 
Exchange Buffet (quar.)._......-...--- *50c. |Apr. 30)*Holders of rec. Apr. 21 
Fajardo Sugar, common (quar.)......-. *244 |May 1/*Holders of rec. Apr. 20 
Federal Sugar Refining, com. (quar.)..| 1}4 |May 1) Holders of rec. Apr. 20a 

NN SS ENT LILLE CELI 14% |May 1) Holders of rec. Apr. 20a 
Fisher Body Corp., com. (quar.)....-- *244 |May 1/*Holders of rec. Apr. 20 

PeeGesees (eee. S. .. cdadevceost *134 |May 1/|*Holders of rec. Apr. 20 
Franklin (H. H.) Mfg., pret. (quar.)...| *134 |May  1/*Holders of rec. Apr. 20 
Gimbel Bros., pref. (quar.)........---- *1% |May 1)/*Holders of rec. Apr. 15 
Hollinger Consolidated Gold Mines. - --- 1 Apr. 23) Holders of rec. Apr. 5 
Homestake Mining (monthly) -......-- 50c. Apr. 25) Holders of rec. Apr. 20 
Hupp Motor Car, com. (quar.)....-.-.-.- *25c. May 1)\*Holders of rec. Apr. 14 
International Nickel, pref. (quar.)..-~. - 144 ‘May 1 Holders of rec. Apr. 16 
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Per | When Books Closed. Per When Books Closed. 
Name of Company. Cent. |Payale. Days Inclusive. Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous (Concluded). Public Utilities (Concluded). Re 
Intertype Corporation, com. (quar.)-.__| 25¢. |May 15) Holders of rec. May 1 | Western States Gas & Elec., pref. (qu.)-| 134 |Apr. 15] Holders of rec. Mar. 314 

Common (payable in common stock) -|/10 Nov. 15| Holders of rec. Nov. 1 Western Union Telegraph (quar.) --- --- 1% |Apr. 16) Mar.25 to Apr. ll 
Kelly-Springtield Tire, pref. (quar.)....| 2 May 15) Holders of rec. May 1 Wisconsin Power, Lt. & Heat, pref. (qu.)} 184 |Apr. 20) Holders of rec. Mar. 31a 
Kelsey Wheel, Inc., preferred (quar.)..| 13% |May 1) Holders of rec. Apr. 20 | Wisconsin River Power, pref. (quar.)...} 134 |May 19| Holders of rec. Apr. 304 
Lord & Taylor, ist pref. (quar.).......- *1}¢ June 1)*Holders of rec. May 19 | York (Pa.) Railways, com. (quar.)....| 50c. |Apr. 16| Holders of rec. Apr. 54 
Mason Tire & Rubber, pref. (quar.)....| 134 |Apr. 25) Holders of rec. Mar. 3la Preleved Gates}... .. codcccaccas 62'4c.\Apr. 30] Holders of rec. Apr. 20e 
Miami Copper (quar.)____............| 50¢e. |May 15) Holders of rec. May la 
Mullins Body Corp., pref (quar.)_.___- *32 May 1/*Holders of rec. Apr. 17 Fire Insurance. 

Nat. Enamel. & Stamp , com. (quar.)__| 14 |May 31| Holders of rec. May 11 Westchester Fire (quar.).......------- 5 May 1| Apr. 21 to Apr. 30 
Nova Scotia Steel & Coal, pref. (quar.) - 2 Apr. 16) Holders of rec. Apr. 7 MRI IE i a HS > PR aie Sate i RE l May 1) Apr. 21 to Apr. 30 
Packard Motor Car, cu.utiiuu (quar.).__| 20e. |Apr. 30; Holders of rec. Apr. 16a 

Pierce, Butler « ‘’ierce, com. (quar.)_.__| *1 Apr. 15.*Holders of rec. Apr. 5 Miscellaneous. 

Preferred (quar.)_.......-....-..-. *2 |May 1)\*Holders of rec. Apr. 20 | Air Reduction Co. (quar.)_.....------ $1  |{Apr. 14) Holders of rec. Mar. 3le 
Pittsfield Lime & Stone, prei. (quar.)-__ 2 Apr. 1 Holders of rec. Mar. 31 Alliance I eels 2 Apr. 18] Holders of rec. Apr. 10 
Quaker Oats, common (quar.)._______. *2\4 May 31\*Holders of rec. May 1 Allied Chem. & Dye Corp., com. (quar.)| $1 May 1| Holders of rec. Apr. 13 

Preferred (quar.)_.-.......-.-.---- *134 May 31|*Holders of ree. May 1 | Allis-Chalmers Mfe.. pref. (quar.)....| 1% |Apr. 16] Holders of rec. Mar. 24¢ 
River Raisin Paper, com. (quar.)_____. 1% \|Apr. 16 Holders of rec. Apr. 5 Amalgamated Oil (quar.).......-.---- 75c. |Apr. 16} Holders of rec. Mar. 194 
Salt Creek Producers’ Association (qu.).| *2 |May 1|*Holders of rec. Apr. 16 American Art Works, com. & pref. (qu.)} 1% |Apr. 15) Holders of rec. Mar. 3la 

Extra ---.-.-.-.-.-..----...------ | *2. |May 1)\*Holders of rec. Apr. 16 | American Bank Note, com. (quar.)----- 1.25 |May 15| Holders of rec. May la 
Simmons Co., pref. (quar.)_...........| 1% |May 1) Holders of rec. Apr. 14a American Can, com. (quar.)......-.---- 1% |May 15] Holders of rec. Apr. 30a 
Sterling Products (quar.) meee ee ee ewe ee *31 ‘May 1| *Holders of rec. Apr. 17 Amerk an Coal (quar.) RE I Ae Til 4 May 1 Apr. ll to May 1 
Tobacco Products, Class A (quar.)-___- 1% |May 15) Holders of rec. Apr. 27 | American Fork & Hoe, 1st preferred_...| 34 |Apr. 15] Holders of rec. Apr. 5a 
Truscon Steel, com. (quar.)-_.......-- 1% |Apr. 16) Holders of rec. Apr 5a American Ice, common (quar.)_....--- 1% |Apr. 25) Holders of rec. Apr. 64 
Union Oil of California (quar.)._._.__-- *$1.80 Apr. 28\*Holders of rec. Apr. 10 Preferred (quar.)........-......--- 114 |Apr. 25| Holders of rec. Apr. 6a 
United Drug, Ist pref. (quar.)-_____-_- *134 May 1)\*Holders of rec. Apr. 16 | Amer. La France Fire Eng., com. (quat.)| 25c. |May 15| Holders of rec. May 1a 

Second preferred (quar.)_.-...-.--.. *1)4 |June 1)*Holders of ree. May 15 | American Laundry Machine, pref. (qu.)} 1% |Apr. 14| Apr. 5 to. Apr. 14 
United Eastern Mining--_--_.....-__- 15e. |Apr. 28) Holders of rec. Apr. 7 American Locomotive, com. (quar.)....} 1% |Mar. 31| Holders of rec. Mar. 134 
United Shoe Machinery, common. --- - - Sg, Sieg PER Ae Fo, A NG ES Preferred (quar.).......-..-------- 13, |Mar. 31| Holders of rec. Mar. 134 
U.S. Rubber, ist pref. (quar.)-.._-__- | 2  |Apr. 30| Holders of rec. Apr. 16 | American Machine & Foundry (quar.)--| 1% |July 1| Holders of rec. June la 
Vulean Detinning, pref. (quar.)_._____- 1% ‘Apr. 20| Holders of rec. Apr. 12a GPCR ELIAS FE SBE! TOE 14% |Oct. 1] Holders of rec. Sept. 1a 

Preferred A. DEG «dime wtcminerkb dias 1% Apr. 20' Holders of rec. Apr. 12a RRR REE HE Ie SRS te 1% |Jan1°'24| Holders of rec. Dec. le 
Wilcox Oil & Gas (quar.)--.-.....-.--| *2 (May 45 *Holders of rec. Apr. 15 American Pneumatic Service, 2d pref._.| 50c. |June 30} Holders of rec. June 9 

Extra -.-.-.-.-.-.---------------- '*L ‘May 5 *Holders of rec. Apr. 15 | Amer. Rolling Mill, common (quar.).--| 50c. |Apr. 15| Holders of rec. Mar. 31a 

7% debenture preferred (quar.)---.-- 13% {Apr. 15 Spare eo . rec. 1 tp 
j hte ; : , Sue , ders of rec. Mar. 
Below we give the dividends announced in previous weeks “Slee Ga rer) 1% red id Holders of rec. Mar. 31a@ 
and not yet paid. This list does not inelude dividends | American Shipbullding, pref. (quar.)- - 71M May 1 Holders of ree Apr. 14 
2 : Tae ' ine i 2ad1 American Steel Foundries, com. (quar. 5e. |Apr. olders of rec. R 
announced this week, these being Siven in the preceding pad oe fares Geta in vel La citenhs e700 amb 15| May 29 to June 15 
table. Amer. Type Founders, common (quar.)-| 1% /Apr. 16| Holders of rec. Apr. 10a 
». .. ft  - ee ey 1% |Apr. 16| Holders of rec. Apr. 104 
. American Woolen, com. & pref. (quar.) 1% jApr. 16] Mar.17 to Apr. tl 
: Per | When Books Closed. Anaconda Copper Mining_._---------- 75c. |Apr. 23| Holders of rec. Mar. 17a 
Name of Company. Cent. Payable. | Days Inclusive. Asbestos Corp. of Canada, com. (quar.) 1% {Apr. 15] Apr. 2 to Apr. 15 
Railroads (Steam) | | Preferred cong, BATE ae tg ae 134 ok “ om. 2 Pe yy re 
Se poe Ae sso ‘lated D ; s, com. uar.)..- l Ma olders of rec. Apr. 
Cleve. Cinc. Chic. & St. L., com. (quar.)} 1 ‘Apr. 20 Holders of rec. Mar. 30a aad oS aN 1% pe 1| Holders of rec. May 5 

Preferred (quar.)..-----_..- ~------ 14 'Apr. 20, Holders of rec. Mar. 30a Second preferred (quar.)....-..------ 1%4 ‘June 1] Holders of rec. May 5 
Delaware Lackawanna & Western (qu.)- 3 |Apr. 20 Holders of rec. A or. 7 Asso: lated Industrials, first pref. (quar.) 2 Apr. 16| Holders of rec. Apr. 14a 
Kansas City Southern, pret. (quar.)...| 1 |Apr..4) Holders of rec. Mar. 3la Associated Ol] (quar.)....-.--..------- 1% |Apr. 25] Holders of rec. Mar. 194 
Louisville & Nashville. -.........--... 24 Aug. 10) Holders 01 rec. July 17a Atlas Brick preferred (quar.)...------ 2 Apr. 14| Holders of rec. Mar. 3la 

Etock dividend. ----.--.----.-.-... e62.5 May f Holders of rec. Apr. 16@ | atias powder, pref. (quar.)----------- 1% May 1] Holders of rec. Apr. 204 
New York Central RR. (quar.)--.---.- 14 |May 1) Holders of rec. Apr. 642 | austin, Nichols & Co., pref. (quar.)----| 134 ,May 1| Holders of rec. Apr. 16a 
Norfolk & Western, adj. pref. (quar.)_- l i'May 19 Holders of rec. Apr. 304 Barnhart Bros.& Spindler, 1st&2d pf.(qu.) 1% May 1| Holders of rec. Apr. 26a 
Northern Pacific (quar.)-.--.-..--.-.- 14 |May | Mar.17 to Apr. 10 Bayuk Bros., lst & 2d pref. (quar.)...- 2 Apr. 15] Holders of rec. Mar.t3la 
Philadelphia & Trenton (quar.).-.- . . . - 2% ‘Apr. 10} Apr. 1 to Aopr.11 | Beacon Oil, pref. (quar.)..---------- $'1.871<|May 15| Holders of ret. May la 
Pittsburgh & West Virginia, pref. (qu.)- 1% \‘May 31!) Holders of rec. May 9a Beech-Nut ‘Packing common (quar.)---| 60c. |Apr. 10] Holders of rec. Mar. 31a 
Reading Co., common (quar.)___._.__- $1 ‘May 10, Holders of rec. Apr. 17a Preferred B (quar.) eT ih CAPO 1% |Apr. 14] Holders of rec. Mar. 31a 

Second preferred (quar.)..._.______. 50c. Apr. 12| Holders of rec. Mar. 26a Bethlehem Steel, 7% cum. pref. (quar.)} 1% |July 2] Holders of rec. June 15a 
Sharon Railway (semi-annual)_______. $ 1.37% Sept. 1) Aug. 22 to . Aug. 31 Seven per cent cum. pref. (quar.)..--| 134 |Oct. 1| Holders of rec. Sept. 15a 
Southern Railway, preferred _________| 2% (Apr. 20) Holders of rec. Mar. 29a Seven per cent cum. pref. (quar.) .--- 1% |Jan2’24| Holders of rec. Dec. 15a 
Tonopah & Goldfield, com.and pref.___| 7 \Apr. 10) Holders of rec. Mar. 3la even per cent non-cum. pref. (quar.) 1% \|July 2) Holders of rec. June lia 
United N. J. RR. & Canal Cos. (quar.)} 2% |Apr. 10| Mar.21 to Mar. 31 Seven per cent non-cum. pref. (quar.)| 1% |Oct. 1] Holders of rec. Sept. 15¢ 
Vermont & Massachusetts. -........- 3 Apr. 7) Mar. 21 to Apr. 7 Seven per cent non-cum. pref. (quar.) 1% \Jan2’24| Holders of rec. Dec. l5a 
West Jersey & Seashore.---...-.....- $1 |Apr. 16; Holders of rec. Apr. 64 Fight per cent preferred (quar.) ----- 2 \July 2) Holders of rec. June 15a 

: light per cent preferred (quar.) ----- 2 j|Oct. 1) Holders of rec. Sept. 15a 
Public Utilities. Fight per cent preferred (quar.)----- 2 Jan2°24| Holders of rec. Dec. 15a 
All America Cables, Inc. (quar.)_____- 1% |Apr. 14; Holders of rec. Mar. 3la Blaw-Knox Co., com. (quar.)..------- *: May 1|*Holders of rec. Apr. 20 
American Gas & Electric, pref. (quar.).| 75¢. May 1} Holders of rec. Apr. 13 Delian tah... ..... oot os *1% |May 1|*Holders of rec. Apr. 20 
Amer. Telephone & Telegraph (quar.)_. 24% ‘Apr. 16| Mar.17 to Mar. 27 Rond & Mortgage Guarantee (quar.)...| 4 May 15) Holders of rec. May 8 
age vip ee ee -se-s---------| 254 July 16) Holders of rec. June 20 | poeden Co.. preferred (quar.)-.------- i% |\June 15| Holders of rec. June 1a 
Amer. Water Wks. & El.,7% Ist pf.(qu.)| 134 May 15| Holders of rec. May la satan, Seti Es oor, — yale tenant eine 4 lApr. 161 Mar.18 to Apr. 14 

6% participating pref. (No. 1)_____- 1 ‘May 15! Holders of rec. May la ' ain ia i oN 1 Apr. 16] Mar.18 to Apr. 14 
Appalachian Power, preferred (quar.)._| 1%{ |Apr. 16} Holders of rec. Mar. 31 Pri‘ish Empire Steel, Ist pref. B (quar.)| 1%4 |May 1| Holders of rec. Apr. 13a 
Bell Telephone of Canada (quar.) --| 2  |Apr. 14) Holders of rec. Mar.23 | Fave Pine Line (quaf.).-.--------- $1.75 \June 15| Holders of rec. Apr. 21 
Brooklyn Borough Gas, com. (quar.).__| 50c. |Apr. 10) Holders of rec. Mar. 31 faeatn Gameet tes... 14 |Apr. 16] Holders of rec. Mar. 3le 
Carolina Power & Light, com. (quar.)_. 44 May 1} Holders of rec. Apr. 16 Canadian Explosives, com. (quar.)----- 1% |Apr. 15| Apr. 1 to Apr. 2 
Central Illinois Pub. Serv., pref. (quar.)| 1% ‘Apr. 14| Holders of rec. Mar. 3la | “ iad ars. oe i% |Apr. 301 Apr. 1 to Apr. 2 
Cin. Newp. & Cov. L. & Tr., com. (qu.)} 1% |Apr. 15) Apr. 1 to Apr. 15 Canadian Industrial Aleoho! (quar.).---| *1 Apr. 16)*Holders of rec. Mar. 31 

Preferred (quar.)-..-... .. .. ak deter 1% |Apr. 15) Apr. 1 to Apr. 15 Cart ler Inc., pref. (QUAP.)...---c-cee 1% |Apr. 30} Holders of rec. Apr. 144 
ere oer, Commas (quar.). . - .... 27S \Ape. 16) Holders of rec. Mar. di Central Coal & Coke, common....-.--- 1% |Apr. 15| Holders of rec. Mar. 3l¢ 
Columbus (O.) Ry., P.& L., pref. B (qu.)' 14% May 1) Holders of rec. Apr. 14a eae’ GE ns cc ee 114 |Apr. 15| Holders of rec. Mar. 31a 
Consolidated Gas (N. Y.), pref. (quar.) 87'4¢. May 15) Holders of rec. Mar. 15a Chi 0g0 Pneumatic Tool (quar.)------- 14% |Apr. 25} Holders of rec. Apr. 144 
ee ee ot Es. -O..08-(@8.)| 224 eer. 38] Mar. t) te Ape. i Chi-ago Yellow Cab (monthly) ----.---- 33 1-3c|/May 1] Holders of rec. Apr. 20 

Six per cent preferred (quar.)_______. 1% |July 2) Holders of rec. June 154 tintwe. 

Detroit Edison (quar.)---.-....-..... 2, |Apr. 16) Holders of rec. Mar. 20a | ~’-.\ mon (monthly, pay.in cash scrip | «91% |May 1|*Holders of rec. Apr. 15 
Duquesne Light, 7% pret. (quar.)____. 1% |May 1) Holders of rec. Apr. 1 Common (payable in com. stk. serip)| «14% |May 1)/*Holders of rec. Apr. 15 
East Bay Water Co., pref. A (yuar.)...| 144 |Apr. 16| Holders of rec. Mar. 31 Pref. and pref. B (payable in cash)..| *34 |May 1!*Holders of rec. Apr. 15 

Preferred B (quar.).-.--.--------.. 1'4 |Apr. 16) Holders of rec. Mar. 31 Cleveland Worsted Millis (quar.)..---.-. 1 Mar. 31! Holders of rec. Mar. 15 
Electrical Securities Corp., pref. (quar.)} 1% |May 1! Holders of rec. Apr. 204 Compulting-Tabulating-Record. (quar.)-| $1.50 |Apr. 10| Holders of rec. Mar. 23a 
Georgia Ry. & Elec , Ist pret. (quar.) -- “ Apr. 20) --.-.-.-.-----.-.---- Congoleum Co.. common (quar.)...--- $2 Apr. 16! Holders of rec. Apr. 24 
Illincis Northern Utiiities, pref. (guar.).| 1% |May 1] A’r.15 ‘o Apr. 30 Consolidated Car Heating (quar.)...... iu ia oo 
Kentucky Securities Corp., pref. (quar.) 1% |Apr. 16) Holders of rec. Mar. 22a Conaniidated Royalty Oil (quar.)_----- 3c. |Apr. 20| Apr. 16. to Apr. 20 
Manchester Trac., Lt. & Pow. (quar.)_.| 2 Apr. 16; Holders of rec. Apr. 2 Corn Products Ref., com. (quar.)-.--- 1\4 |Apr. 20| Holders of rec. Apr. 36 
‘Manutacturers’ Lt. & Ht., Pittsb. (qu.)! 2 Apr. 14| Holders of rec. Mar. 3la Preferred (quar y ig Paiste ic aa 1% |Apr. 15| Holders of rec. Apr. 3a 
Seemencmanests S08 COs. Com. (Guar) nig May 1) Holders of rec. Apr. 16 Cosden & Co common ke aS $1 May 1) Holders of rec. Apr. 324 
Massachusetts Ltg. Cos.,6% pret. (qu.)| 134 |Apr. 16) Holders of rec. Mar. 26 Creamery Package Mfg., com. (quar.)-| 50c. |Apr. 10] Apr. 1 to Apr. 10 

Eight per cent preferred (quar.).....; 2 |Apr. 16| Holders of rec. Mar. 26 m - ~ Bie Syeentesag tig agit 11% |Apr. 10| Apr. 1 to Apr. 10 
Monongahela West Penn Pub.Serv.,pref.. 3744 |Apr. 7) Holders of rec. Mar. 26a Pp bb non Gold Mining & Milling (quar.) Apr. 10 Holders of rec. Mar. 31a 
Montreal Telegraph (quar.)----......., 2 jApr. 16) Holders of rec. Mar. 31 Del. Lack. & West. Coa! (quar.)...--- $1.25 |Apr. 1¢) Holders of rec. Mar. 3le 
Mountain Staies Power, pref. (quar.)__| 1% \Apr. 20); Holders of rec. Mar. 3la Tetrelt Daoter Bus oe  saecltctetetite Apr. 14] Apr. 1 to Apr. 7 
National co Light, pret. (quar.)_.| 1% \Apr. = a . rec. a: = yo ceen Lot Den pee 1 Apr. 14] Apr. 1 to Apr. 7 
Nevada-Calif. Elec. Corp., pref (quar.)' 1% jApr. olders of rec. Mar. ; ‘ eens = S74 Sopen feaane> \ ae as , Apr. 10] Mar.31 to Apr. 9 
Newburyport Gas & Electric (quar.)_.__| $1 Apr. 14! Holders of rec. Mar. 31 ety bonny me Aah steal: ch ese tay rok 901 Holders of rec. Mar. 314 

Extra (from reserve tor dividends).__| $1 Apr. 14| Holders of rec. Mar. 31 owe) lon Coal’ pred yt -4 ereheeaes 1% |May 1] Holders of rec. Apr. 124 
New York Telephone, pref. (quar.).___$ 1.6244'Apr. 16) Holders of rec. Mar. 20a Den infon Steel Corp., pref. (quar.)..--| 1% |May 1| Apr. 17 to May 1 
Niagara Falls Power, preierred (quar.).| 1% ‘Apr. 16| Holders of rec. Mar. 31a tome Stores. Ltd., common....... 50c. \Oct. 11 Holders of rec. Sept. 1 
Mosse Shore Gas. preferred (quar.)....| 134 July 1) Holders of reo. June 20 D minion Textile old & new pref. (qu.)} 1% |Apr. 16] Holders of rec. Mar. 3l 

lll i an i 1% \Oct. 1) Holders of rec. Sept.20 | Diane ce. 1.) de Nemours Powder— 

Northern Ohio Trac. & Light, pref. (qu.)} 1% |Apr. 2| Holders of rec. Mar. 15a And ede WEEE Bia, Ee oo wc 1% |Apr. 25] Holders of rec. Apr. 104 
Northern States Power, com. (quar.)___| 2 May 1j| Holders of rec. Mar. 3la . onie-Picher Lead Co., pref. (quar.).-_- 1% |Apr. 15| Holders of rec. Apr. 52 

Preseered (Guar) - ~~ --- ~~~. ----~- 1% |Apr. 20) Holders of rec. Mar. 31a | oe nr (Otto) & Bros., com. (quar.)-| 144 |May 15| Holders of rec. May le 
Pacific Gas & Electric Co., com. (quar.)| 1% |Apr. 16) Holders of rec. Mar. 3la Elgin National Watch (quar .) Ri SERN +2 May 11 Holders of rec. Apr. 19 
Pacitte Teleph. & Teleg.. pret. (quar.)..| 1% |Apr. 16) Holders of rec. Mar. 31a | 1% 1) ‘Doiroieum Corp., pret. (quar.).-| 3  |Apr. 10| Holders of rec. Mar. 31 
Peoples Gas Light & Coke (quar.)._.__.| 1% |Apr. 17| Holders of rec. Apr. 3a — ; ~4 Somig ord 4 cal lade 3 \May 11 Holders of rec. Ave. 16 
Philadelphia & Camden Ferry (quar.)__| *4 Apr. 10|*Hoilders of rec. Mar. 26 thant Players-Lasky Corp.. pref.(qu.)| 2 May 1] Holders of rec. Apr. 164 
Philadelphia Co., common (quar.).___. 75c. |Apr. 30| Holders of rec. Apr. 2a Federal Acceptance Corp., pref. (quar.)| 2 Apr. 15| Holders of rec. Apr. le 

Bp i EE eee eee er $1.50 |May 1) Holders of rec. Apr. 1a Fifth Avenue Bus Securities Corp...-.-.- l6c. |May 15) Holders of rec. May 1 
ne re ane (quar.)....| 76e. |ADe. 30) Holders of rec. Apr. 16e Firestone ‘lire & Rubber, 6% pref. (qu.) 1% |Apr. 15! Holders of rec. Apr. lL 
Se ee lege a rege es’ eee; (a8-)|63 40.\Ape. 18) Hotters of reo. Mar. She | CU Co, com. (qUal.)-.-.----- 50c. \July 1| Holders of rec. June 154 
Public Serv. Corp. of Nor. lll.,com.(qu.)| 1% |May 1)| Holders of rec. Apr. 14a * —e , ae Bisa leheaaeee: Soe, \Oct. 1| Holders of ree’ Sept. 156 

SEOETOR (URE ~)- -- «= =~ - 0 = 144 |May 1) Holders of rec. Apr. 14a ye mnt ed eta Sa Sap APR aged 50c. |Jan1’24| Holders of rec. Dec. 154 
Puget Sound Power & Light, com. (qu.)! 1 Apr. 16; Holders of rec. Mar. 23a Foulds Miiling pref. (quar.) na SA 2 Apr. 10| Holders of rec. Apr. 14 

Prior preference (quar.)--.........-- 1% |Apr. 16| Holders of rec. Mar. 23a fianomia en Ray ml. cradles 2 |Apr. 14] Holders of rec. Mar. 74 

Preferred (quar.)--.------.-.-...-. 14% |Apr. 16) Holders of rec. Mar. 23a Special stock (quar.).....-----0---- 15c. |Apr. 14| Holders of rec. Mar. 74 
San Diego Consol. Gas & El., pf. (qu.).| 1% \Apr. 15) Holders of rec. Mar. 3la Pn i vert nee ree oe 75c. |Apr. 14| Holders of rec. Mar. 314 
Shawinigan Water & Power (quar.).__.| 1% |Apr. 10| Holders of rec. Mar. 21 Gillette Safety Resor ‘stock dividend...| 65 June 11 Holders of rec. May 1 
Southern Canada Power, pref. (quar.)__| 14% |Apr. 15) Holders of rec. Mar. 3la Globe-Wernlcke Co * pref. (quer)... 1% \Apr. 15| Holders of rec. Mar. 31a 
Brrmced Etectric (quar.).......-..... - Apr. 10; Apr. 1 to Apr. 10 Gulf States Steel ist & 2d pref. (quar.) 1% |July 2) Holders of rec. June 152 
United Gas Improvement, com. (quar.)| 75 Apr. 14| Holders of rec. Mar. 3la First and perce preferred (quar.)...-| 1% |Oct. 1| Holders of rec. Sept. 144 

Freterred (quar.)-...-......--.-.-./87 }4¢./Jume 15) Holdere of rec. May 31a | me Oil, Second preferred (quar.)....| 1% |Jan2’24| Holders of rec. Dec. 144 
United Light & Rys., common (quar.).| 14% |May 1) Holders of rec. Apr. 16a Salle ros.. let & 34 pref. (quer.)..... 1% |Apr. 30| Apr. 25 to Apr. 30 

SS f° | Rater tans 44 |May 1) Holders of rec. Apr. 16a Harbison-Walker Refrac., pref. (quar.)| 1% |Apr. 20| Holders of rec. Apr. 104 

Participating preferred (extra) -._....- 4% \July 2) Holders of rec. June 15a sor is Bros. Co., pref. (quar.).....-.-| *1% |May  1\*Holders of rec. Apr. 10 

Participating preferred (extra).__.___ \% \Oct. 2) Holders of rec. Sept. 15a Hille ate oe Re LT peel (au ar.)...7| 1% Apr. 14| Holders of rec. Mar. 31 | 

Participating preferred (extra)._..._. 4% |Jan2°24| Holders of rec. Dec. 15a Pref ed ( ai <t 1% |Apr. 14) Holders of rec. Mar. 31 
Virginia Ry. & Power, preferred... _-_. 3 uly 20| Holders of rec. Dec. 31 Hill e died I Coke. 5% “peet. (quar) 1% |Apr. 26| Apr. 15 to Apr. 25 
Washington Water Power, Spokane (qu.)| 2 Apr. 14, Holders of rec. Mar. 23 7. ferred ( nag’ e ° 13 |Apr. 25 Apr. 15. to pr. 25 
West Penn Power Co.,7% pref (quar.)| 1% May 1/ Holders of rec. Apr. 16 fy oad, ppglegenbene seehepmeen a eee OP ne 
Western Power (orp... pref (quar.)_...' 1% Aor. 16' Holders of rec. Mar. 31a | Holly Ol) (No. 1)--.----------------- febetoonll 
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Name of Company. 


When 


. |Payabdle. 


Books Closed. 
Days Inclusive. 





Miscellaneous (Concluded). 
Tilinots Brick (GUGP.) 2... <cocccccccees 
Indiana Pipe Line (quar.).......-.---- 
Internat. Educational Publishing, pref. - 
Internat. Harvester, common (quar.) 
International Paper, preferred (quar.) -. 
Jones Brothers Tea, common (quar.) ---~ 
Kennecott Copper Corp. (quar.)..-.---- 
Kerr Lake Mines, Ltd. (quar.)_...--.---- 
Lanett Cotton Mills 
Loose-Wiles Biscuit, second preferred - - 
MacAndrews & Forbes, common (quar.) 

Preferred (quar.) 
Macy (R. H.) & Co., Inc., pref. (quar.) 
Maple Leaf Milling, common (quar.)--- 
ee Se. meee aneos 
MclIntyre Porcupine Mines (quar.) ----- 
Mexican Petroleum, common (quar.) --- 
Preferred (quar.) 


~—- 


Michigan Limestone & Chem., pref. (qu.) ’ 


Michigan Stamping (quar.)_.....--.---- 
Midway Gas, common (quar.)...-.-.--- 
Preferred (quar.) 
Midwest Oil, com. & pref. (quar.)-.--- 
Moon Motor Car, common (quar.) 
Nat. Automatic Fire Alarm of Cin. (qu.) 
Nat. Enamel. & Stamp., pref. (quar.)-- 
Dee GREED. ncsccsssasenasees 
Pe Gr). .caonncaseneueeoue 
National Fuel Gas 
Nat. Paper & Type, com.&pref. (quar.) 
National Tea, pref. (quar.) 
New Fiction Pab. Corp., pref., (quar.) .- 
New Jersey Zinc (quar.) 
New River Co 
New York Transit 
New York Transportation (quar.)..-.-.-- 
Nipissing Mines (quar.)......---.----- 
Ohio Brass, common (quar.).......--- 
Common (extra) 
Preferred (quar.) 
Ohio Fuel Supply (quar.) 
Extra (payable in, Liberty bonds) - -- - 
Oklahoma Natural Gas 
Otis Elevator, common (quar.)...-.---- 
Preferred (quar.) 
Pan-Am. Petrcel. & Transp.,com.&com.B 
Penmans, Ltd., common (quar.)-_.-.-.--- 
Penneylvania Salt Rt. CEE Poncocese 
Ex 


Phillips-Jones Corp., pref. (quar.).-.-- 

Pittsburgh Coal, common fae 
Preferred (quar.) 

Pittsb. Term. Whse. & Transfer (quar.) 

Plymouth Cordage (quar.) 

Prairie Oil & Gas (quar.)......------ 

Prairie Pipe Line (quar.)......--.--.--- 

Quaker Oats, common (quar.).-.-..-.-- 

Rickenbacker Motor Car (quar.) 

Savannah Sugar, pref. (in pref. stock) -- 

Scott & Williams, Inc., pref. (quar.)..-.- 

Shaffer Oil & Refining, pref. (quar.)--.-- 

Smith (Howard) Paper Mills, com. (qu.) 
Preferred (quar.) 

Southern States Oil (stock dividend) - -- 

Spalding (A. G.) & Bros., com. (quar.) 
First preferred (quar.) 
Second preferred (quar.) 

Span. Riv. Pulp & Paper Mills, com. (qu.) 
Preferred (quar.) 

Stearns (F. B.) Co. (quar.)....---.---- 

Steel Co. of Canada, common (quar.)--- 
Preferred (quar.) 

Stern Brothers, preferred (quar.)...-.-.- 

Sullivan Machinery (quar.) 

Superior Steel Corp., lst & 2d pref. (qu.) 

Tennessee Copper & Chemical 

Thompson (John R.) Co., com. (mthly.) 
Common (monthly) 

Tonopah Mining 

Transue & Williams Steel Forg. (quar.) - 

Treat (Robert) Hotel Co., pref 

Tuckett Tobacco, common (quar.)-.-.--.-. 
Preferred (quar.) 

Turman Oil (monthly) 

Union Bag & Paper (quar.)......-.-.--.- 

Union Natural Gas Corp. (quar.).....- 

United Alloy Steel, common (quar.)-.--.- 

United Dyewood, preferred (quar.)....- 


quar.) 
United Profit Sharing (quar.)......-.-- 
United Verde Extension Mining 
U. 8. Can, common (quar.)....-...---- 
Preferred (quar.) 
U. 8. Cast Iron Pi Pipe & Fdy., pref. (qu.) 
Preferred (quar.) 
Preferred (quar.) 
U.8.F , common (quar.).....-.- 


8. Industrial Alcohol, pref. (quar.)_. 
. S. Radiator, pref. (quar.) FR 2 ie 
. 8. Smelt., Ref. & Min., pref. (quar.) 
U. 8. Tobacco, com.(pay. ‘in com. stk.) 
Ventura Consol. Oil Field (quar.).....- 
Victor-Monaghan Co., pref. (quar.)_.-.- 
Victor Talking Machine, com. (quar.)_. 
I 
Vulcan Detinning, pref. & pref. A (qu.) 
Ww Co., common (monthly) 
Common (monthly) 
Common (monthly) 
Preferred (quar.) 
Warner (Chas.) Co. of Del., com. (quar.) 
Preferred (quar.) 
Westinghouse" Air Brake (quar.) 
In stock 


€ 
Westinghouse Elec. & Mfg., com. (quar.) 


Preferred (quar.) 
White Eagle Oil & Refining (quar.)____ 
Winchester-Hayden, Inc., pref. (quar.) 
Wrigley (Wm.) Jr. Co., com. (monthly) 
Common (monthly) 
Common (monthly) 
Wurlitzer (Rudolph)Co.. 8% pref. (qu.) 
Yellow Cab Mfg., class B (monthly) _- 
Class B (monthly) 
Youngstown Sheet & Tube, com. (quar.) 
Preferred ie 





$1 
1% 


Apr. 
May 
May 
Apr. 
Apr. 
Apr. 
Apr. 


.|Apr. 


Apr. 
May 
Apr. 
Apr. 
May 
Apr. 
Apr. 
May 


Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
May 
May 
June 


Dec. 
Apr. 
Apr. 
May 
May 
May 


Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
May 
Apr. 
Apr. 
May 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 





Sept. 


16 


Apr. 2 


Apr. 2 





*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Apr. 10 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Apr. 16 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Apr. 1 to 


Holders of rec. 
Holders of rec. 


Holders of rec. } 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of ree. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Apr. 1 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Apr. 1 to 


Holders of rec. 


Apr. 29 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Apr. 1 
Apr. 1 


to 
to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Mar.30 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Apr. 26 to 
May 26 to 
June 26 to 


Holders of rec. 
Holders of rec. A 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Apr. 10 
Mar.t29a 
Mar. 30a 
Mar. 30a 
Mar. 3la 
Apr. 25a 
Apr. 30 
May 31 
July 1 
May 22 
pr. 20 
May 19 
Mar. 15a 
Mar. 15a 





* From unofficial sources. t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. t The 
New York Curb Market Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 


a@ Transfer books not closed for this dividend. 4d Correction. 


é Payable in stock. 


J Payable in common stock. g Payable in scrip. hk On account of accumulated 
dividends. & Subject to approval of stockholders. 
ruled stock will be ex-stock dividend on Apr. 16, 


iN. Y. Stock Exchange has 





Weekly Return of New York City Clearing House 
Banks and Trust Companies. 


The following shows the condition of the New York City 
Clearing House members for the week ending Mch.31. The 
figures for the separate banks are the averages of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollars—that 1s, three ctphers [000] omitted.) 








captal. | Proftes | Loa 
Disco 


sous, Cash 
March 31 1923.|Nat’l, Dec.29 IJInvest- in 
State, Nov.15, 


ments, Vault. 
(000 omttted.) \Tr. Cos, Nov. 15; 


&c. 
Members of Fed. Res.! Bank. 
BankofNY& $ | §& 
4,000, 11,841) 


Trust Co.... | 
Bk of Manhat’nid10,000 412,500 
Mech & Met Nat; 10,000 17,182 
Bank of America’ 5, 500, 4,551 
Nat City Bank_ 
Chem Nat Bank 
Nat Butch & Dr 
Amer Exch Nat 
Nat Bk of Com 
Pacific Bank-_- 
Chat & Phen Nat | | 23,219) 
Hanover Nat Bk 000, 20,848 | | aor 
Corn Exchange. | | 23,364 
Imp & Trad Nat | 58) 
National Park . ,169, 5,883) 
East River Nat | 414,300 | 827, 2, 503 
First National. . | 36,985, 
Irving Nationa! | 14, 540 
Continental Bk . | "389 
Chase National - | 28, 009 
“380 


Fifth Avenue... 

Commonwealth 400) ! 34) 
Garfield Nat-_-- | | | | | 373) 17 
Fifth National | | | 734 
Seaboard Nat_. 1,844 
Coal & Iron Na! | 889 
Bankers Trust. | 32, 629 
U 8 Mtge & Tr. 50,440, 4, 523) 
Guaranty Trust | : *371,725 52 689 
Fidel-InterTrust 4 18,795 1,342) 
N Y Trust Co_. | a 115,952, 13,710 


Week ending Net 
Demand 


-| Depostis. 


Time 
De- 











Average Average) 
g $ 


778 
2,240 


Average 
$ 










































































Metropolitan Tr 31 ,973) 2,992 

Farm Loan & Tr 132 ‘665 499 - 128 29, 

Columbia Bank) 2 ‘000 2. 145, 32,588 704 2.29 

Equitable Trust £20. fs ar 200,718 1 349 22 ‘34 0193" “053 28,540 

Total of averages:283,675)431,863 4,559,883 51 981 493 493,255|c3, 644 852/426, 687'31,908 

Totals, actual condition Mar. 314, 611,32 50,110 110 495,917ic3 682,387 424,823|32,070 

Totals, actual condition |Mar.244,530,241| 50,400 490 ‘69 1ic3 (637, 48 423, 32,013 

Totals, actual co ndition Mar .17 4,541 ,378 49, 164 503 ,925ic3 ,737, ‘38 400 ,016'31,995 

State Banks |Not Me Bank. 

Greenwich Bank} 1,000| 2,119 18,971} 1,713 1 ,837 19,2 indies 

Bowery Bank _. 250 877) 5,76 ‘377 "381 2.8 Faas 

State Bank___- 2,500, 4,684 85,37 3, 402 1,901 28,927, 52,7 

Total of aver 3,750) 7,681 110,118) 5,492, 4,11 51,082) 54,913 

Totals, actual condition \Mar. 31, 110,728) 5,579 51,910) 54,87 

Totals, actual cojndition|Mar.24 110,007; 5,66 50,911; 54,94 

Totals, actual} cojndition |Mar. 17 109,979, 5,47 51,299, 52,82 

Trust Companiies No Membe res of Fed’! Res : 

Title Guar & Tri f10, f11,414 53,1 1,42 33,74 2,08 

Lawyers Tit & T 6. 4.750 25,295 877, 15,76 ee 

Total of averages} 16,000) 16,164, 78 399) 2 208 49,508) 2,728) BRE 

Totals, actual condition |Mar.31) 78,172 2 292 5,135, 49,318} 2,6 

Totals, actual condition Mar.24 78,566 2 5,23 49,736, 2,73 

Totals, actual condition 7 80,305, 2 24 5,52 52, 2,643 

Gr’d ager., avge 308, 425|455,.708 4 ,748, 400 59, 775 502, 544 £3 ,745,442'484 .32831,908 

Comparison me = prev. week - -, +23,735 +1, — ,044 —34,1 144, +6,093, +10 

Gr’d aggr., act’l cond’n Mar. 31:4,800,226 57, 981 505 .225 3,783, 615482, 388.32, 070 

Comparison with prev. |week -.| +81,412| —388+5,423) +45,484) + +57 

Gr’d ager., act’!'co nd’n |Mar.244,718,814 58, 369 499 ,802'43,738,131/481 588/32, 013 
Mar. 174,731,662 56,891 513,884 63,840,736/457 48531, 995 
Mar. 104,662,621 59,944 523,259 23,836, ,342/444 996) 32,116 
Mar. 34,728,768 56,562 519,265 63,952 "760.408. 16431 ‘925 
Feb. 244,752,244 59,816 503,573 43,963 8811387, 12731, ‘662 

Gr’'d ager.. act’licond’n |Feb. 174,717,502 57,781541,121 ¢3,973,365365,271 31,397 

Note.—U. 8. deposits deducted from net demand deposits in the general tota ! 

above were as follows: Average total Mar. 31, $126,093,000:; actual totals Mar. 31, 

$128,032,000; Mar. 24, $126,093,000;: Mar. 17, $126, 035,000; Mar. 10, $33,768,000 

Mar. 3, $33,768,000. Bills payable, rediscounts, acceptances and other liabilities, 

average for the week Mar. 31, $547,816,000; Mar. 24, $495,754,000; Mar. 17, $502,- 

147,000; Mar. 10, $516,461 (000: Mar. 3, $520,871,000. Actual totals Mar. 31, 

$565, 277,000: Mar. 24, $527, 224,000; Mar. 17, $467, 101 ,000; Mar. 10, $513,991 000: 

Mar. 3, $492, 888,000. 

* Includes deposits in foreign branches not included in total footings as follows: 

National City Bank, $130,465,000; Bankers Trust Co., $12,263,000; Guaranty Trust 

0., $32,621,000; Farmers’ Loan & Trust Co., $28,000; Equitable Trust Co., 
$86,260,000. Balances carried in banks in foreign countries as reserve for such 
deposits were: National City Bank, $25,503,000; Bankers Trust Co., $3,655,000; 
Guaranty Trust Co., $5,221,000; Farmers’ Loan & Trust Co., $28,000; Equitable 
Trust Co., $3,277,000. c Deposits in foreign branches not included. dAs of 
Dec. 7 1922. eAs of Jan. 3 1923. fAs of Dec. 31 1922. ¢As of Feb. 8 1923. 
h As of Feb. 20 1923. 

The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the actual 
condition at the end of the week is shown in the following two 
tables: 

STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 





Averages. 





a 
Reserve 
Required. 


Total 


Surplus 
Reserve. 


in 
Depostiartes Reserve. 








Members Federal $ 
Reserve banks... 6,623,630 
45,800 
7,085,670 
4,931,880 
12,392,130 
6,385,480 


$ 
436 ,631,370 
9,194,760 
5,170,000 7,426,200 


502 ,544,000'510,338,000 503 ,252 a 
504,588,000 512,453,000 507,521, 
Total Mar. 17-_.--. 20,285,000 528,013,000 515,620, 870 
Total Mar.10_..-. 16,596 ,000 524,469,000 518,083, 


* Not members of Federal Reserve Bank. 
mn net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes amount in reserve required on net time deposits, which was as follows: 
a. 31, $12,800,610; Mar. 12,618,630; Mar. 17, $11,796,240; Mar. 10, $11,- 


$ 
493,255,090 
4,119,000 


$ 
493,255,000 
9,611,000 
7,472,000 


Trust companies... 


Total Mar. 31_.-. 
Total Mar. 24... 
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Actual Figures. 





Reserve 
Deposttartes| 


b 


Total Reserve 
Required. 


Reserve. 





Members Federal z 
Reserve banks____ 495,917,000 

State banks* 9,752,000 

Trust companics___. 7,427 ,000 


513 ,096 ,000 


$ 
491,455,000 
, 800 


7.397.700 


508,196,500 
507.771 ,000| 502,214,540 
521,611,000/514,902,070 
531,191 ,0001513,944,970 


2.292.000! 5.135.000 


7,871,000|505,225,000 
7,969 ,000 499,802,000 
Total Mar. 17_.._| 7,727,000'513,884,000 
Total Mar.10__..! 7,932,000 523,259,000 


* Not members of Federal Reserve Bank. 


& This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also amount of reserve required on net time deposits. which was as follows: 
oan van" $12,744,690; Mar. 24, $12,717,240; Mar. 17, $12,000,480; Mar. 10, $11,- 





Total Mar. 31__-_- 
Total Mar. 24.___ 

















460 
6,708,930 
17,246 ,030 











State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 

NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furnished by State Banking Depariment.) 


March 31. 
$788 ,933 ,300 
2 200 


18.714.100 
64,532,300 
812,601,800 


Difference from 
previous week. 
Inc. 


Currency and bank notes 

Deposits with Federal Reserve Bank of New York_. 

Total deposits 

Deposits, eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 
panies in N. Y. City exchanges and U.S. deposits 


. 3,209,200 


761,615,500 
115,174,200 


3,880,900 
3,226,600 
Percentage of reserve, 19.6%. 

RESERVE. 


State Banks 
Cash in vault *$26,856,400 15.95% 
Deposits in banks and trust cos.... 7,563,900 4.43% 21,459,700 5.13% 


$34,420,300 20.38% $80,753,900 19.33% 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on March 31 was $64,532,300. 


—Trust Compantes— 
$59,294,200 14.20% 














Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 





Loans and 
Invesimenis. 


Demand 
Depostis. 


*Totali Cash 
in Vaulis. 


Reserve in 
Deposttories. 





Boston Clearing House Weekly Returns.—lIn the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 





Aprti4 


Changes from 
1923. 


March 28 - 
previous week. l 








$ 

Unchanged 

Unchanged 
Inc. 
Inc. 
Inc. 
Dec. 
Inc. 
Inc. 
Inc. 
Inc. 
Dec. 


Capital 
Surplus and profits......... 
Loans, disc’ts & investments. 
Individual deposits, incl. U. 8 | 
108 ,989,000/ 118,74 
000) 113,153,000) 112,92 
15,722,000 
21,109,000 
65,550,000 
66,881,000 
9,034,000 


1,332,000 


Exchanges for Clearing House 
Due from other banks 
Reserve in Fed. Res. Bank. . 
Cash in bank and F. R. Bank 
Reserve excess in bank and 
Federal Reserve Bank 


67,766,000 
8,688, 


1,889,000 


346 ,000 
557 ,000 











Inc. 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Mar. 31, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. “Cash in 
vaults” is not a part of legal reserve. For trust companies 
not members of the Federal Reserve System the reserve 
required is 10% on demand deposits and includes ‘‘Reserve 
with legal depositaries’”’ and ‘“‘Cash in vaults.’ 





Week ending March 31 1923. 


Members of 
F.R.System 


$39,125,0 
102 ,652,0 
717,547,0 





March 24 
Two Ctphers (00) omttied. Trust 1923. 
Compantes| Total. 

$44,125,0 
117,148,0 
761,874,0 








$44,125,0 $44 
117,148,0 





Loans, disc’ts & investm'ts 
Exchanges for Clear. House 
Due from banks 

Bank d 








55,761,0 

10,023,0 
Total reserve and cash held| 65,784,0 
Reserve required r 0 ¥ } 
Excess res. & cash in vault. 9,270.0 10,617,0 8,925.0 


* Cash in vault not counted as reserve for Federal Reserve members. 








61,887,0 
11,870,0 

















Condition of the Federal Reserve Bank of New York 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Apr. 4 1923 in 
comparison with the previous week and the corresponding 
date last year: 

April 4 1923. Mar. 28 1923. April 5 1922. 


$ 
4,542,829,600 
4,545,721,000 
4,594,948,100 
4,733 ,584,900 


3 
5,309,488 ,800 
4,798,475,400 
5,523,709 ,500 
5,519,496 ,000 
5,630,574,400 
5,529 ,461,100 
5,562,902 .500 
5,522,233,200 
5,532,381,800 
5,496 199,200 
5,492,303 ,000 
5,483 ,962,900 
5,513,445, 100 
5,475,408 ,000 
5,479 843,100 
5,512,494,700 
5,537 ,333 ,300 











$ 
91,414,200 
93,839,300 
100,766 ,600 


80,172,800 


3 
609,280,700 
609,293,500 
618,154,200 
632,127,800 
656,380,000 
642,753 ,600 
637 ,700 500 





81,393,300 


596 ,099 ,900 








Resources — 
Gold and gold certificates 


Total gold held by bank 
Gold with Federal Reserve 
Gold redemption fund 


Total gold reserves 
Reserves other than gold 
*Non-reserve cash 
Bills discounted: 


All other 
Bills bought in open mark 


Total bills on hand 
U. 8. bonds and notes 


Gold settlement fund—F. R. Board. 


Secured by U.8. Govt. obligations. _-— 


$ 
160,859,885 
262,894,954 


$3 
156,593,759 
265,428 ,246 


$ 
220,759,000 
114,920,000 





423 ,754,840 
638 ,904,470 
9,285,207 


Agent 


422,022,006 
639 ,067 ,470 
5,723,162 


335,679,000 
770,228,000 
10,000,000 





1,071 ,944,518 
14,032,045 


1, 


066,812,640 
14,748,195 


1,115,907,000 
29 





1,085,976 ,563 
9,388,012 


165,668,250 
44,934,707 


et 27 461,851 


1,081,560 ,835 


8,405 ,607 


176 ,966 681 
51,933,981 
34,309 ,368 


1,145,575 ,000 


64,202,000 
23,389 ,000 
37,857,000 





238,064,809 
17,445,750 


263,210,030 
22,025,350 


125,448,000 
61,101,000 


New York City Non-Member Banks and Trust Com- 
panies.—The following are the returns to the Clearing House 
by clearing non-member institutions and which are not in- 
cluded in the ‘“‘Clearing House Returns’’ in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 


(Stated in thousands of dollars—that ts, three ciphers (000) omitted.) 





i 
Net | Loans | | 
CLEARING (Capital. Profits| Dis- Reserve Net 
NON-MEMBERS counts, Cash | with Demand 
Invest-| im | Legal| De- 
ments, | Vault. Depost-| postis. 
&c. | tortes. 


Neat 
Time 
De- 
posits. 


Nat'l 
Bank 
Circu- 
lation. 





Nat.bks.Dec.29 
Week ending Statebks.Novl5 
March 31 1923. Tr. cos. Dec.30 


Members of Average Average 
Fed. Res. Bank.| $ $ se 
Battery Park Nat_| 1,500 1,163) 11,762 179) 
W.R.Grace&Co., 500 1,339 9,676) 28) 


2,000 2,502) 21,438, 207 1,648 


State Banks Not ‘Membe rs of Federal een f Bank 
Bank of Wash. Hts 00 329| 5,642) 669) 230 
Colonial Bank_._-_ _ 800 1,879 19,893) 2,031, 1,268 


1,000, 2,208 25,535 2,700, 1,498 


Trust Companies Not Members \of Fed. Reserve Bank 
Mech.Tr.,Bayonne 500 . 348 9,114 329 200 


9,114 329 
56,087, 3,236 
—437 —340, 
3,576 
3.857 


3,78 
3,681 














' 
; 





Aswreas Aswrage janmare Aowrage 
| 

1,159 7,680, 503 

489 1.887) 


es 








6,739 197 


i 


4,917, 1,165 
20,999) -..... peszen 


ote 1,165 





3,338 
200 3,338 


3,346 238,821) 13,518 
—195 —351) +26 


3,541 039,172 13,492 
3,437 a39,802 12,823 
3,536 39,228 12,217 
3,351) 38,515 11,899 





348) 





Comparison with previous week x 


Gr’dager., Mar.24 3,500 5,059 56,524 
Gr’dager., Mar.17, 3,500 5,059 56,041 
Gr’d ager., Mar.10 3,500 5,059§54,579 
Gr d agegr., Mar. 3 3,500, 5,059 53,623 
aU. 8. deposits deducted, $443,000. 


Bills payable, rediscounts, acceptances and other liabilities, $2,154,000. 
Excess reserve, $472,500. decrease 














U. 8. certificates of indebtedness— 
One-year certificates (Pittman Act) -- 


26,500 ,000 
All other 


2,713,000 44,614,000 


287,948,380 257,663,000 
11,368,214 7,632,000 


1,136,000 
119,886,429 109,662,000 
1 ,437 ,354 


2,823,000 
1,510 606,821 1,524,491 ,000 





256,890,559 
11.369.830 


134,663,954 
1,342,015 


1,499,630 ,936 


Total earning assets 
Bank premises 
5% redemp. fund agst. F. R. bank notes. 


All other resources 





Total resources 


LAabtitttes— 
Capital paid in 








914,900 
59,799 ,523 
33,686,173 

689,543,914 
10,607 ,079 


733 ,837 ,167 


28,901,400 
59,799,523 


38 ,340,865 
707 ,865,066 
9 ,966 ,384 


756,172,317 
565,691,139 


96,818,200 
3,224,241 


1,510,606 ,821 


27 ,057 ,000 
60,197,000 


9,163,000 
678,641 ,000 
10,490,000 


698,294,000 
633,156,000 
18,200,000 
83,613,000 
3,974,000 


1,524,491 ,000 


Deposits— 
Government 
Member banks—Reserve account... 
All other 





F. R. notes in actual circulation 

F. R. bank notes in circu’n—net liability 
Deferred availability items 

All other liabilities 


Total liabilities 


Ratio of total reserves to deposit and 
F. R. note liabilities combined 

Contingent liability on bills purchased 
for foreign correspondents 10,270,337 
* Not shown separately prior to January 1923. 


99,595,976 
3,083,000 


1,499 ,630 ,936 











81.8% 
15,112,441 


86.0% 
21,824,769 








CURRENT NOTICES, 


—The firm of Lamborn, Hutchings & Co., members New York Stock, 
New York Cotton, New Yerk Coffee & Sugar and New York Produce Ex- 
changes, Chicago Board of Trade, Louisiana Sugar & Rice Exchange and 
London Produce Clearing House, Ltd., has been formed to transact a 
general commission brokerage business. The new firm is composed of 
seven members of the old firm of Lamborn & Co.—Arthur H. Lamborn, 
Henry B. Hutchings, Charles C. Riggs, Karl E. Lindgren, Clarence G, 
Troup, George H. Logan and B. Wheeler Dyer—and will occupy the offices 





of the old firm. 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, April 5, and showing the condition 
of the twelve Reserve Banks at the close of business on Wednesday. In the first table we present the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) hte details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the return for the latest 
week appears on page 1475, being the first item in our department of “‘Current Events and Discussions.” 


CoMBINED RESOURCES AND LIABILITIES OF THE FEDERAL Reserve BANKS AT THE CLOSE oF Business APRIL 4 1923. 





| 
‘April 4 1923. 
eeEeEeEeeeEeEeE—eEeEeEeE———EeEEeee 
RESOURCES. 
Gold and gold certificates | 
Gold settlement fund, F. R. Board._.. 


Mar. 28 1923.|Mar. 21 1923.'| Mar. 14 1923.' March 7 1923. Feb. 28 1923.' Feb. 21 1923. Feb. 14 1923. ‘April 5 1922. 








$ ) 
302 39,000 325,955,000 





$ $ $ | S 
320,401,000) ce oe 313,211,000, 311,550,000 
653,708,000, 648,226,000, 638,208,000) 645,285,000; 604,008,000, 574,857,000 572,152,000, 519,332,000 


1, C62, 700, one! 974,109,000| 971.798,000 951,419.000) 956,835 000) 906,619,000) 877,525,000 874,341,000; 845,287,000 
2,013,538 000 | 2,034,099 ,000 2,052,103 ,000 2,068,613 ,000 2,074,643 ,00C 2,108,767 000 2,142,076 000 2,144,036 000 2,046.479,000 

53 .. 2: atk OC fn 55,586, 000) 50,400, 000, 262,000 52,763 set 57 ,427 — 55,641,000 60.120,000; 91 ,435 000 
3, 06 9, 195 ) 000 3,063,794, 00) 3,074,301,000 3,078.294,000 3,083 641,000 3 072,813 ,000' 3,075,242,000 3,078,497 000 (2,983,201 ,000 
103,522, it 112,494,000) 118,323,000, 118,275 000) 117,633,000; 128,787 000) 128,367,000 140,464,000, 126,400,000 


ee es 
3,173 017, 000| 3,176,288, 000) 3,192,624,000 3,196,569 001 3, 201,274,000 3,201,600, 000! 3,203 609,000 3,218 ,961,000, 3, 169,601 ,000 
66,663,000) 65,815,000 69,451,000; 67,917,000; 70,144,000; 45,824 000) 68,108,000 67.789 000) 


| 
388,238,000) 351,861,000 330,093,000; 356,039,000; . 368,241,000 428,724,000 
311,781,000) 278,126,000) 241,394,000, 239,721,000, 259,682,000 224,715 000) 
254,251,000) 237 ,965,000 218,886,000 207,678,000) 182,353,000 184,476 000) 


954,270,000 790 373,000 
172,208,000 157,976,000: 


Ss 
325,484,000 


$ | % 
302 611,000) 302,668,000 
677 216 000) 








Tota! gold held by banks... -.---- 
Gold with Federal Reserve agents_._-_- 
Gold redemption fund 








eee Gee COGN VGE. cccccccascctacs 
Reserves other than gold 








Total reserves 
*Non-reserve cash 
Bilis discounted: 
Secured by U. 8. Govt. obligations. 
Other bilis diseounted._.........--.. 
Bills bought in open market 


320,785,000 
314,445,000 
259,879,000 


361,226,000) 
251,773.000) 
225,416,000) 


240,205,090 
384,689,000 
98,379,000 








i 
$38,475,000) 
160,679,000) 
134,034,000 


867,952,000, 
163.589 000 
128.322.000 


955,109 ,000 
164,536 ,000 
74,563 ,000 


Tota! billie on hand. 
U.S bonds and notes 
U SS. certificates of indebtedness 


803,438,000) 
173.975.000 


$10,276,000 
167 ,420 000 


£37 ,.915.000 
143,240,000 


723,273,000 


227 ,064,000 
77,201,000 


ee ee i ssencubeabe 
Municipal warrants 


~ 41,000 


41,000 


41,000) 





Tota! earning assets 

Bank premises. - 

5% redemp. fund aget. F. R. bank notes 
I nd ete 
All other resources 


Oe ie iin 


LIABILITIES. 
Capital paid in 





Deposits—Government 
Member bank— reserve account 
Other deposits 


—-- —— 


. 1,988,606 ,6C 0/1,97 976,270,000 1,985,033 000 1,995,789 000 
2,232,482 ,000 2,231,487 UU 2,242 ,902.L60 


Total deposits... _-_. ns 
F.R. notes tn actual circulation 
F. R. bank ootes in circulation—net Hab. 
Deferred availablity items 
Be Gee Geetc cccdcdccoccesencose | 


1,194,299 ,CO0 
48,938,000 
191,C00 
621,458,000 
13,434,00C 


1,203,720 ,000 
48 ,847 000 
191,000 
559,481,000 
13,588 ,000 





5,118,000,006!5 


108 ,647 ,0CO 
218,369,600 
74,423 ,000 | 








186,911 000 


189 ,099 ,000 


186,614,000 


190 ,233 ,000 


235,696,000 
102,000 





48,761,000 
291,000) 
645,874,000, 
14,439,000 


1,159,904,000 1,183,188,.0G60 
48 108.000 


291 COC 


680,039,006 


17.348 660 


1,135,260 000 
47 ,937 ,000 
311,000 
618.956 000 
17,113,000 


1,166 512,000 
47 ,863 ,000 
311,000 
608,167,000 
16,799 ,COO 





1,164,310,000 1,191,438,000'1,186,135,000 


47 .042,000 
311,000 

606 .OS9 ,000 
16,566,000 


46,777 000 
311,000 

676 805,000 
16,045,000 


38,820,000 
7,742,000 
507 586,000 
16,260,000 





,067 ,930,000 





108 623,000 
218,369,000 
$5,432 000 


108,563,000. 


5,131,344,000 5,202,460 ,000 


108,483 000 


218,369,000 218,369,000 


98,627 ,COO 


42,442 000 


1,894 ,035,000 1,871,373 ,000 1,866 ,475,000 1,932,714,000 


20,148.0C 0| 


2 -~-+- = 


2,240 .951,0C0! 
2,488,000 
544, 367 ,000 
14,572,000 


19,465,000 


19,931,000 





20,633 000 





5,090,995,000 


108,852,000 
218,369,000 
38,773,000 
1,879,697 ,0CO 


24,392,000 , 


5,087 076,000. 


108,867 ,000 
218,369 ,000 
43 401,600 
1,887 652 000 
21,364,000 


5, 106,755,000 


| 
108 ,874,000 


218,369,000 
46 306 ,0O0 
1,897 691 ,000 
21,917,000 


5,218,126,000 


| 


108,373,000 
218.369 .000 
43 .492 ,000 
1,964,561 ,000 
22,639 000 





4,866,144,000 


104,005,000 
215,398,000 
35,542,000 
1,729,603 ,000 
39,299,000 





2,435,000 


2,368 ,0O0U 


2.599 ,000 


615,298,000 572,000,000 621,433,000 


14,453,000 


13,524,000 








Total labilities 
Ratio of gold reserves to deposit and 
R. note liabilities combined 
Ratio of total reserves to ~ La al and| 
pak 4: R. note tiabiiities combined. a 


ee 





Dtstrtbution by M aturtites— 

1-15 days bills bought in open market. 

1-15 days bills discounted 

1-15 days U.S. certif. of indebtedness. 

1-15 days municipal warrants... _._- 
16-30 days bills bought In open market. 
16-30 days bills discounted 
16-30 days U.S. certif. of indebtedness . 
16-30 days municipal warrants 
31-60 days bills bought in open market. 
31-60 days bills discounted 
31-60 days U. 8. certif. of indebtedness. 
31-60 days municipal warrants. 
61-90 days bills bought in open ‘market. 
61-90 days bills discounted 
61-90 days U.S. certif. of indebtedness. 
61-90 days municipal warrants._.—_- 
Over 90 days bills bought tp open market 
Over 90 days bills discounted.._...._-. 


5,118,000 ,000|5 


72.5% 
45. 0%) 


oe ———— 


ee 


$ 
60,462,000 
493 ,438 ,000 
1,449 ,000 


53,095,000 
47 394,000 


61,977.000 
78 906,000 


70,003 ,OCO 
55,447 ,000 


14,342 000 
20 045,000 


75.5% 


72.7% 


12,835,000 


1 942,862,000 


2,256 302,000 2,246 943,000 


2,788 000 
549 513,000 
12,309 ,000 


1,952,317 ,00U 


2,645,000 
546 .254,000 
11,681,000 


1 ,965,914,000 
2,260 .497 .0OU 
3,066 ,0U0 

538 .323 000 
11,712,000 


2.030 692,000 
2,243 603,600 
3.074.060 
602,878,000 
11,137 .000 


1,804 ,444,000 
2,198,072,000 
81,982,000 
443,313,000 
19,830,000 





72.9% 
75.7%! 





,067 ,930,000 5,131,344,000 5,202 ,460,000 


72.6% 
75.4% 


5,090 ,995,000 5,087,076 ,0OU 


73.4% 
76.2% | 








$ 
68,201,000 
513,267,000) 
2,819,000) 


50,121,000! 
42,899,000 





57 ,897 ,008 
71,245,000 


14,203 ,000 
20 ,836 ,0U0 





$ 
66 559 ,000 


3 
73,178 000 


457,147,000 453,609,600 


1,700,000 


43,874,000 
40 184,000 


63,421,000 
66 ,3538 ,0U0 


52,110,000 
45,811,000 
54,124,000 


12,001,000 
20,437 .0U0 


53,360,000 


41,627 GOO 
36,384,000 


11,201,600 
21,009,000 


3 7 
61,624,000 
419,826,000 
61,405,000 


39.323 000° 


64,662 .000 
59,752,660 


44,344,000 
37 ,865 ,000 


8,933 ,000 
20 051,000 


73.2% 
76.2% 


$ 
58,137,000 
455,438 ,000 
68,620,000 


42,253,000 
32,457,000 

35,000 
57,810,000 
54,321,000 


10,689,000 
21,025,000 


5,106 ,755,000 
72.7% 
75.8% 


———SSS_—__—= 


$ 
59.427 ,000 
484,614,000 
4,684,000 


34,755,000 
31,901,000 
46 .992 ,000 


44,669,000 
53,490,000 
15,000,000 


36 .738 ,000 
35,210,000 


5,218,126,000 
72.0% 
75.3% 


4,866,144,000 
74.5% 
77.7% 








$ 
70,346 ,000 
524,616,000 
13,236 ,000 


33.080.000 
28,607 ,000 
38.933 ,000 


43,982,000 
45,800,000 
18,500,000 


10,570,000 
22,132,000 


x 
39,731,000 
342,051,000 
5,707,000 


19,912,000 
69,412,000 
2,200,000 
192,000 
20,403,000 
106,449,000 
1,000,000 


16,985,000 
35,911,000 


1,348 ,600 
34,119,000 


Over 90 days certif. of indebtedness. __ 
Over 90 days municipal warrants 


72,532,000 74,382,000} 72,498,000) 125,734,000; 125,506,000} 120,444,000 119,564,000} 190,878,000 


























Federal Reserve Notes— 
Outstanding 


| 
2.637 .482,.000 2,650,183 ,.000 
Held by banks 


394,550,000, 393,881,000 
2,231,487 000! 2.242,902,000 2,256 ,302,000 


3,473,336 .060'3,487 449,000 3,503,305 ,000 
855,797,000) 849,967,600, 853,122,000 


2,617,539 000 2,637 .482.000 2,650,183 .000 


i 


2,618,699 ,000 
377,748 000 


2,240,951,000 


Amount chargeable to Fed. Res. Agen! 3,447,496 ,000 
In hands of Federal Reserve Agent $25,797,000 


'2.615,699,000 


2,601 ,079 ,000 
$68 ,597 ,COO 


2,232,482 ,000 


3,463,617 ,000 
862 538,000 


2,601,079 C00 


2,617,539 000: 


386 052.000! 2 ,647 ,562 ,000)2,652,879,000 
’ 5: . 


400 619,000; 392,382,000 
2,246 943 000 2,260.49 + ,00U 


3,512,304,000, 3.527.052 ,000 
864.742.000| 874,173,000 


2,647,562,000 2,652,879 ,000 


2,633 ,175,000 
389,572,000 


2,243 ,603 ,000 


3,528,348 000 
895,173,000 


2,633,175,000 


2,529,692 ,000 
331,530,000 


2,198,072,000 


3,351,018 ,000 
821,416,000 


2,529,602 ,000 








In actual circulation 








Issued to Federal Reserve banks 


How Secured— 
By gold and gold certificates 
By eligible paper 
Gold redemption fund 
Witb Federal Reserve Board 

















314,899,000; 314,899,000! 312,399 000 322,399 ,000 317,200,200 327 ,398 ,00u 
566,980,000) 565,436,000) 56%,869.0L0 576,140,000) 538,795,000 510, 03.000; 489,139,000 
129,141,000} 123,544,000 126,836,000 124,765,000} 136,023,000 126,833,000) 128,130,000 
1,590 ,059 ,000/ 1,613 660,000 1,629,378 ,000 1,626,879 000) 1,655,345,000 1,687,845,000 1,685,097 ,000 


2,601,079 ,000]2,617,539,000 2,637 482.000 2,650,183,000/2,647,562,000 2,652,879,000 2,633, 175,000 
907,160,000! 813,671,000 789,610,000 756,301,000! 749,098,000 760,241,000! 800,422,000 


314,599 ,C00 
605,161,000 
125,082,000 
1,570,557 ,000 


2,61% 699,000 
910,978,000 


330,809,000; 403,713,000 
483,123,000 
128,603,000 


1,514,163 ,000 
2,529,602,000 
698,159,000 
































Eligible paper delivered to F. R. Agent. 





* Not shown separately orior to Jan. 1923. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APRIL 4 1923 


Two ciphers WU) vintited 
Federai Reserve Bank of— 


RESUURCES., 
Gold and gold certificates 
Gold settlement fund—F.R.B'ri 
Total gold held by banks 


Gold redemption fund 





Boston |New York Phtia. (Cleveland Richmond 


Chicago |St. Louts|\Minneap. Dalias | San Fran. 








3 
19,981,0 
35,867,0 


55,848 ,0 
164, 130,0): 
5,194,0 


225,172.0 
4,714.0 


229,886 ,0 
7,751,0 


22,901,0 
34,017,0 
40,753,0 


97 ,671,0 
27 ,617,0 


$ 
10,760,0 
9,749.0 


20,509 ,0 
12,703,0 
1,269,0 


34,481,0 
4,282. 


3 
7,847,0 
22,241,0 


30,088 ,0 
46,159,0 
1,891,0 


$ 
3,124,0 
19,496 ,0 


$ 
53,070,0 
83,792,0 


136,862,0; 22,620,0 
352,089,0) 62,451,0 
68,0) 2,715,0 


492,719,0| 87,786,0 89,553,0 
16,595,0| 19,319,0 588,0; 4,186,0 


509 ,314,0/107,105,0 93,739,.0 
5,891,0 319,0 3,329,0 
57,884,0| 10,676,0 12,514,0 
54,318,0| 17,352,0 15,643,0 
32,696,0) 12,455,0 225,0 
144,898,0 


40,483,0 28,382,0 
7,717,0| 16,432,0 33 ,331,0 
35,791,0| 7,433.0 4,575,0 


$ 
7,389.0 
16 ,507,0 


23,896 ,0 
55,569,0) 
6,791,0, 


86,256.0 
10,228, 9) 
} 


96 ,484,0 
2,858 ,0 


21,053,0 
31,010,0 
1,026,0 


53,089,0 
1,341,0 


$ $ 
22,941,0) 12,983,0 


40,076,0| 72,289,0 


63,017,0) 85,272,6 
151,134,0/205,327,0 
9,285,0; 8,101, a 1,156,0 


1,071,944,0/222,252,0'291,755.0 
14,032,0 5,389,0| 6,811.0 


1,085,976,0/227,641,0'298 .566,0 
9. 3285.0 


41,828,0 
18,682,0 
28,169,0 


88 ,679,0 
24,438,0 
79,0 
41,0 


114,137,0 


$3 
160 ,860,0 
262,895,0 


423 ,755,0 
638 ,904,0 


$ 
17 ,645,0 
57 ,099,0 


74,744,0 
171,367,0 
9,760,0 


255,871,0 
8$,954,0 


264,825,0 
12,163,0 


19,670,0 
27 ,684,0 
17,065,0 


64,419,0 
5,374,0 
4,763,0) 











101, ‘397. 
1,460, 


133,568, 
8,424, 





Total gold reserves 
Reserves other thap gold 





oloolcoc!ico 


38,763, 
3,794 


741,0 
18,792,0 
20,130,0 


39,663 ,0 
3,379,0 


3,173,017,0 
66,663 ,0 


0 
0 
0 


Bills discounted: 
Secured by U.S8.Govt.obliga’n- 
Other bills discounted 

Bills bought in open market. -.--. 


Total bilis on hand 
U. 8. bonds and notes 
U 8S. certificates of indebtedness 
Municipal warrants 


Total earning assets 


0 
165, 668 ,0 
44,935,0 
27 ,462,0 


238,065 ,0 
17,446 ,0 


259,879,0 


955,109,0 
164,586 ,0 
74,563,0 


1,194,299,0 








22,741,0 












































256 ,891,0 





111,583,0' 54,430,0' 49,324,0 64,353 ,0\ 37,876,0 51,167,0'125,288,0 
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RESOURCES (Conchuded)— 
we ciphers 00) cmtid. | seaen |wew York, Phia. ote se Atlanta | Chicago |St. Louts|Minneap.|Kan. Ctty| Dallas | San Fran, Total 
| 
4 4 | 18 $ $ $ $ $ $ $ 
ag (ag oe aggre 4,434,0, 11,370,0 - 7 900, 0} 2 817.0 2,330,0) 8,715,0 940,0} 1,072,0) 4,831,0) 1,937,0) 2,108,0) 48,938,0 

a ee ES es ae rae) MER 8) Pee | te oe ee 2 OR See Seis 100,0 Ben ® . wadesk 191,0 
Uncollected items__........-.-- 55,617, 0) 134,664,0) 56,662,0) 66,921,0| 51,242,0, 22,726,0! 87,829,0) 36,910,0) 14,699,0| 37,594,0| 21,038,0) 35,556,0| 621,458,0 
All other resources... .-...----- 129,0) 1,342,0, 384 0} 465,0/ 558,0) 412.0] 758,0) 30,0} 1,798,0| 730.0) 2,056 9 4,493,0| 13,434,0 

Total SRT e Tiina wocecee- 411,724, 0/1, 109,631,0 402,708,0 480 6440 205,189, 223,027.0)800,078,0 214,936,0)136 ,004,0)206,611,0 AAG, 78,6) 408,000.010.190,000.8 
ee i a 8,053, 0 28,915,0} 9,481,0) 11,974,0) 5,682,0) 4,427.0) 15,032,0; 4,915,0) 3,583,0) 4,637,0) 4,183,0) 7,765,0; 108,647,0 
Siepestust Govetnanens 2222-7 BG780| _33°686-0| '3:607,0| S70s0| L112-0| Sitezo| “sass-ol Saec01 Soiso| B20s0| Sosta| Aseso| 74'493°0 

: Gov ee ,678,0 j ; 5, ,112,0| 5,162.0} 5,448,0) 3,275.0} 2,013,0; 2,205.0) 2,63: 2,895, ,423, 

Member bank—reserve acc’t.-|/123,450,0, 689,544,0)118,746,0)164,025,0! 60,262,0| 55.948.0'280.477.0| 751428.0| 50,056.0| 84,920,0| 50,455.0/140, 725.0/1,894,035, 0 

Other deposits_-..........-- 346,0, 10,607,0; 530, o 1,152.0) 141,0) 58,0) 1,172,0)  552,0 776,0| 689.0 246 0| 3,779,0|  20,148,0 

Total deposits... ........----|130,474 0| 733,837 ,0| 122,883, 0. 170,886,0 61,515, a 61,268,0'287,097, 0! 79,253,0 -52,845,9) 87,814,0| 53,335,0'147,399,0/1,988,606,0 
os a a oe by 204,987, 0) 574,400,0 199,270,0 225,773, 0 83,662,0/126,657,0 395,330,0; 82,465,0| 57,069,0) 62,719,0) 29,449,0|199,170,0|2,240,951,0 

. es circuliation— 

SE ttitinnentenaceal -rakuon ees Bee Bere sities em ae OE RR, ee oat 1,807,0} 446.0) ...... 2,488,0 
Deferred availability items-_-_--- 51,258,0| 99,596,0| 51,451,0) 56,264,0' 45,436,0 21,547,0) 70,872,0| 37,763,0| 14,108,0} 39,868,0} 22,101,0|) 34,103,0| 544,367,0 
All other liabilities. ...........- 640. 0) 3,083,0, 959.0 1,252,0) 605,0, 786, 0) 1,714,0, 875 0) 926,0) 578.0} 1,771,0| 1,382,0| 14,572,0 

Total Habilities ------.-..---- 411,724,0|1,499,631,0 402,793,0 489,644,0 208, 189,0 223,627 ,0 800,975.0|214,936,0|136,004,0 203,611,0|118,781,0'405,082,0'5,118,000,0 

é ama... | 
Ratio of total reserves to deposit | | | | 

and F. R. note liabilities com- | | | | 

bined, per cent.............- 78.9 83.0 70.7| 75.3, 66.5! 75.6 74.6! 66.2 71.6 62.3 46.8 66.3 75.0 
Contingent liability on bills pur | oe 

chased for foreign correspond’ts' 2,514,0' 10,270,0' 3,109.0 3.904,0 1,880.0 1,482.0 5,025, ,591,0° 1,229,0\ 1,555,0! 1,301,0' 2,567,0' 36,427,0 








STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS APRIL 4 1923. 

























































































° ! 
Federai Reserve Agent at— | Boston. ‘New York) Phila. oe ‘4 Richm'd' Atlanta Chicago | St.Louts| Minn. |K. Ctty| Dallas |San Fr.| Total 
ee ee ee 
Resources— (In Thousands of Doliars) $ g $ | ls $ $ $ g $ $ $ $ 
Federal Reserve notes on hand..__................-- 86,400, 318, 340) 44, 800) 32 “020! 2 27°090 77,458 102,460; 27,240) 10,805) 19,760; 20,539! 60,985} 828,797 
Federal Reserve notes outstanding.............._--- 225,454) 744,377/226,301'244,525| 92,758!130,858| 443,364!100,156| 60,025) 70,945| 32,827|247,109/2,618,699 
Collateral security for Federai Reserve notes outstanding | | | | : 
Gold and gold certificates_..............--..----- 25,300! 235,531! 7,000, 13,275| __.__- awe 11,880} 13,052] .....- eo 314,899 
ene PoGementies HONE... nnn nccccccecccceccece 18,057; 32.3.3) 13,245) 12 052! 1,774 5,997; 15,445) 4 071| 1,107} 2,948} 2,242] 18,761] 128,082 
Gold Fund—Federal Reserve Board_...__..-.----- 128,000) 371,000 130,889 180,090) 53.795) 93,000) 336,644) 46,500) 32,000) 49,360) 4,000/145,369/1,570,557 
Sligible paper{ Amount required__....._.____._---- 54,087| 105,473. 75,167; 39,198. 37,189! 29,461! 91,275] 37.705| 13.866] 18,637] 20,124| 82,979] 605,161 
Excess amount held........_....--- 10,332) 109,447) 1, 436 44,123) 14,686) 17,302) 53,623) 2,776) 8,395) 9,745) 19,378) 14,571) 305,817 
Total - i a 547, 640 1,916, 541/498,838. 565,196 228, 192/356, 476 1,042 811|230,3 328139: 250 171,35 95/105. 571|569,774|6,372,012 
es— SS | —— — | == =| == 
Net amount of Federal Reserve notes received from | | | | | | 
Comptroller of the Currency_.............--..-..- 311,854) 1,062,717 271,101 276,545 120,748 208,316) 545,824/127,396) 70,830) 90,705) 53,366/308,094|3,447,496 
Collateral received from{Gold_.............--.---.-- 171,367| 638,904 151,134 205,327, 55,569,101,397| 352,089) 62,451) 46,159) 52,308) 12,703 164,130/2,013,538 
Federal Reserve Bank} Eligible paper_...........--- 64,419 214, 920, 76,603 83,324 51,875, 46, 763| 144, ett 40, 481, 22, 261| 28, 382| 39,502, 97, 550! 910,978 
ques « - — ETS | CaySe | © -—---- = | —— pete Agee Raper inom ou | compen a PES 
Total siehelateieieiateheietetehetateieieteiabeiaieitateiaieteieieeieiaaetatand b 547 ,640 1, 916, 541 498, 838 565, 195 228, 192, 356, 476 | 1 042, 811) 230, 328 139, 250 171, 395 105,57115 569, 774)6 372,012 
Federal Reserve notes outstanding..._......._----_- 225,454! 744, 377 226,301 244,525, 92,758 130,858| 443,364) lice. 156| 60,025| 70. 945) 32, = 247,109 2,618,699 
Federal Reserve notes heid by banks..............-- 20,467; 169,97 27,031 O31) 18,752) 9 095) 4,201; 48,034) 17 691; 2, 956) 8,226, 3,¢ 378) 47 939) 377,748 
Federal Reserve notes in actual circulation... _-_- '204,987) 574,400 199,270 270 225,773) go Fy 395,3' 301 82.465 57,069! 62, 719! 29 29, 449 199, 170 2, 240,951 








Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources and 
Habilities of the 777 member banks, from which weekly returns are obtained. These figures are always a week behind those 
for the Reserve Banks themselves. Definitions of the different items in the statement were given in the statement of Oct. 18 
1917, published in the ‘‘Chronicle’’ Dec. 29 1917, page 2523. The comment af the Reserve Board upon the figures for the latest 
week appear in our Department of ‘Current Events and Discussions’ on page 1475. 


1. Data for all reporting member banks in each Federal Reserve District at close of business March 28 1923. Three ciphers (000) omitted. 





i { { ‘ ' 
































Federai Reserve District. Boston |New York, Phtla. |Cleveland Richmond Atlanta | Chicago |St. Louts|Minneap |Kan.Ctty| Dallas | San Fran. Total 
Number of reporting banks_____.-_- 46 105 55 84 78 39 107 36 30 78 52 66 777 
Loans and discounts, gross: 8 ‘ 7 = = $ s $ $ $ $ $ $ 

Secured by U.S. Govt. obligations 15,427 83,005 18,055 32,002 11,891 7,199 42,993 17,538 7,901 8,115 5,137 16,005 265,268 
Secured by stocks and bonds__-_-.- 238 ,376/1,675.576| 266,763) 373,678} 124,110 61,113) 548,045!) 136,780 50,825 76,516 §2,.374| 161,183! 3,765,339 
All other loans and discounts_.--- 610,161|2,480,778| 329,836) 677,779; 321,984) 339,596)1,145,262| 302,872) 190,647 365.155) 211,598| 777,235) 7,752,873 
Total loans and discounts. _--. 863.964/4.239.359 614, 654/1,083.459 4 57. 985! 407. 878/1.' 736, 300 457,190} 249,373) 449,786!) 269,109) 954,423/)11,783,480 

U. : I, an us co edbeel 12,937 48,486 11,464 48,009 30,460 14,551 25,004 15,323 8.776 12,078 19,854 36,338 283,280 
7 ae, ee Eg cone 78,008) 454,874 47.249 121,120 31,988 14,042 94.684 25,102 12,613 47,108 16.149 98,706) 1,041,643 
U. s. Beanery EGGS... « cccoccecce- 5,265 39,338 4,170 8,880 5,029 1,854 12,363 8.984 1,380 4,724 2,145 13,377 107,509 
U.8. Victory notes & Treas’ notes. 23,906) 509,877 52,813 58,552 9,673 7,030) 128,125 24,683 25,805 20,602 15,196 52,441 928,753 
U. 8. Certificates of Indebtedness__- 6,254 76,706 8,724 17,775 4.764 8,765 26,624 5,651 4,201 7,004 8,583 16,008 191,462 











ther bonds, stocks and securities__| 170,437; 717,423) 183,491) 287,533 51,538, 36,505) 370,367 90,505 31,064 58,725 9,515) 154,380, 2,161,484 


eee 








— a ee ee | - 





eee eee —- eee 











Total loans & disc’ts & investm’ts,'1,160,801/6,086,063; 922, 565, 1,625,328; 591, aa 490, 676 2, 393 ,467| 6: 27,438 333,212, 600,400) 340,551) 1,325,673 16,497,611 








Reserve balance with F. R. Bank ~-- 81,659| 642,511| 69,059) 109,550 32,989; 32,557| 197 761; 43,408 22,696 46,698 25,623 90,267| 1,394,778 
PD ft Sl iocabsadadbaactaneode 18,707 82,721) 17,579) 30,736 13, 756) 10,358) 53,386) 7,874: 5,941; 11,615 8,937! 20,934 282,544 
Net ames ; Sapa pedeoosouibee 780,632'4,680,719, 684,876, 915,114] 330,768 276,891,1,470,340, 364, 106 209,647| 460,539; 236,134 672,293'11,082,059 
tc nsddbensescuseoues 247,898! 889,867 89,507, 553,728; 152,874) 167, 168, 771 486. 183,497; 83,653 125,587 75,666 607,489) 3,948,420 


a me Ce Ta aes 19,253 
Bilis payable and rediscounts with 
Federal Reserve Bank: 
Secured by U.S. Govt. obligations 11 046, 155,212 24,237) 12,137 13,731) 939 40,980 
pS TEEN 5 PE S ETE ' 26,636' 46,471 15,522 11,989 17,469 3,576 22,972 





153,458 iia 24,995 9, 798) 11, 246 mr 10,322 5,540) 6,917 14,828, 24,226 337,323 








2.265| 5,648 330° 18,606! 290.245 
3642, 6001' 2,386 18.081! 184-708 








coo 
o-_ 
oO -— 
oO 





2. Data of reporting member banks in Federal Reserve Bank and branch cities and ali other reporting banks. 





Three ctphers (000) omttted. 





‘ } 
New York City | Ctty of Chicago Au FP. R. Bank Cites FP. R. Branch Ciites Other Selected Ctrtes. Total. 
| | | 
| 



































Mar. 28.| Mar. 21. Mar. 28.' Mar. 21.| Mar. 28.; Mar. 21. | Mar. 28.| Mar. 21. Mar. 28.| Mar. 21.|Mar.28’'23 Mar.21°23 Mar.29’'22 
Number of reporting banks_____-- - 63. 63, 49 49 259. 259) 207) 207, 311 311 777) 777 804 
Loans and discounts, gross: $ $ BS $ $ $ | x 3 $ $ $ | s $ 
Secured by U.8. Govt. obligationd 74,357| 78,620: 33,298 33, 791; =174,498) 179,949| 50,483, 49, 117, 40,287; 40,474 265.268 269,540i 394,157 
Secured by stocks and bonds____. 1,486,631.1,490, 279 413,570 407,012) 2,731,064 2,719, 882) 549,313 553, 084) 484,962) 480,402) 3,765, 339, 3,753,368) 3,108,010 
All other loans and discounts... 2,173, 7102, 166,123 _ 680, 003 663, 548) 4, 812,033 4,786, 836) 1,554, 436 1, 555,150.1,386,404'1,385,184) 7,752, wn 7,727,170) 7,339,931 
Total loans and discounts_-.-..- 3,734, 697)3, 735,022 1, 1,126, 8711,109, 351, 7, 717, 595 7,686, 66712, 154, 2322. 157,351 1,911,653)1,906,060)11, hog 480 11,750, 078/10, 842,098 
U.S. pre-war bonds._._._.______- 37.835) 37 ,835, 3.408 3,372) 99,768, 09, 773) 77.017 77,062| 106 (495) 106,361 280 19 
es i 387,653| 397,171' 37,574 37,623 619,497 627, 910, 252,205 5, 247,043) 169,941) -170,326) 1 ol 643) 1,045, '279 1,029,226 
WW. 8. Treaegury bonmds....cceccccecs 29.906 30,141) 5,414 5, ‘413. 59,516 60,622, 25.615) 25,686) 22.378 23,309 107.509 109.617 
U.8. Victory notes & Treasury noted 477,062) 478,390 85,270 96 969) 702,255 713,868) 144,738 146 ,378; 81,760, 80,591 928,753 940,837] 449,690 
U. 8. Certificates of Indebtedness._| 70,236) 65,234 11,616 12,869) 113,558, 113,876) 49,886 60,803, 28 018) 30,665 191,462 205,34 130,841 
Qther bonds, stocks and securities._.| 518,171 4518, 022, 191 798, 188 shoe i 167,651, 1,163,854, 570,253, 572 very 423 aaa 423,548] 2,161,484) 2,159,979] 2,092,394 

















Total loans & disc’ts & invest’ts, 5» »295, 5605, 261,815)1,461,951 1,453, 940 10, 479,840 10,466 ,5703,273,946 3,286, 900.2, 743, 825'2, 740,860) 16 ,497 611,16 ,494, 330114, 544,249 








Reserve balance with F. R. Bank_-| 589,476) 569,621) 136,051, 141,094) 993,782, 985,416) 228, 211! 233,790, 172,785| 169,080) 1,394,778| 1,388,286] 1,293,212 
SD OF SE tcotinwcnssannpened | 68,195} 66,236, 29,369 28,257 145,663 141,082) 59,226 57, 814. 77.655 77,249| '282°544| '276,145] '276,028 
Net demand deposits..........--- 4,185,561/4,236.604, 995,110 1,001,167] 7,523,552) 7,585,931/1,859,331,1,895,632 1,699, 176/1,702,375|11,082,059)11,183,938}10,308,949 
Time deposits 







i ipoemnapasdasd 626,165| 624,563, 376,425, 375,157) 1,961,267, 1,941,130)1,162,987 1,160, 117 824,166| 821,905] 3,948,420] 3,923,152] 3,130,607 
Government deposits.__....._...- 140,867 140.867 15,713, 15,650| 243,077, 238,696) 63, '588| 60,146 30 658) 27,624, 337,323 "326, 46 199,231 
one pipet and rediscounts wit 


Sec’d by U. 8. Govt. obligations. 





130,211; 92,115 as ee 26,744, 211,235) 177,73 49,237 56,871, 29,773) 24,925) 290,245) 259,534] 102,212 




















FF * SEO RE eS 35,341 17,68 16,597 12,166 132,795; 108,79 27,116 27,043' 24,797; 20,924 184,708 156,763 165,358 
eo payable & ceeeee 
. . Bank to to s 
and investments, per cent._...-- 3.1 2.1 2.8 2.7 8.3 2. 2.3 2.6 2.0 1.7 2.9 2.i 8 





ee rt ete -— eae se 





* Revised figures. . s 
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Bankers’ azctte hi ey J ro Paris | on LS ondon 70.57 francs; week’s range 70.57 francs 


nruninenannd inbiiilliacaens silane elites he range for foreign exchange for the week follows: 
Wall Street, Friday Night, April 6 1923. wie ie tke Pe. ye ee. Cables. 
Railroad and Miscellaneous Stocks.—The stock | Low for the week 464 4 66% 4 66% 
market was subjected to severe pressure on Monday of this | ,,7@7ts Bankers’ Francs— 


High for th k , , : 
week, during which prices yielded from 1 to 4 points. Since Low for the week , 6.444 6.4534 


Monday there has been some recovery but in few cases wick te ts Cae Marks— 0.0048 0.0048 
has the early decline been recovered. Notwithstanding | Low for the week 0.0046% 0.0046% 


the more hopeful outlook for railway net earnings not one aienterdem Bankers’ Guilaers— 

of the active stocks in that group has reached the level of | Low for the week + 30.70% $0 45 

a week ago. The volume of business has averaged more Domestic Exchange.—Chicago, par. St. Loius, 15@25c. per $1,000 
than a million shares per day, however, and the tone of the | discount. Boston, par. San rancisco, par. Montreal, $18 80 ‘per 
market has been favorable. — Cincinnati, par. ; 

The Government report of international trade for 1922 The following are sales made at the Stock Exchange this 
shows that while the net European balance in our favor is | Week of shares not represented in our detailed list on the 
substantially reduced from that of recent years, it is still | Pages which follow: 
considerably larger than the pre-war average. The foreign ) | 
exchange market has been dull with sterling about 2 points STOCKS. Sales | Range for Week. | ange since Jan. 1. 


Week ending April 6. for 
lower than last week, while cotton has recovered a part of its Week. Lowest. | Highest. | Lowest. | Highest. 

* * . . . ' ' iol tn 

ace Te , > one LU IS 8 | -AS1e 4 
recent decline and the _ an h — Is slightly naonaagd Railroads. Par. Shares $ per share. | $ per share. |$ per share.$ per share. 
than for ge time ape The bon a Mi Allegheny & Western 100 50 70% Apr 5 93 Apr 2\'70% Apr 73. #£«Apr 
i e season and prices are genera well sustained. | Ann Arbor 1 300,19 Apr 6 20 Apr 4, 14% Jan 24% Feb 
active for t Pp 8 y _— Central RR of N J- 200211 Apr 3212 Apr 2210 Jan231 Feb 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE CCC &St Louis____100 89% Apr 3 89%4 Apr 75% Feb 92 #£=Mar 
DAILY, WEEKLY AND YEARLY. Detroit United Ry__100 76 Apr 6 76 Apr 58% Jan 76 Mar 
Dul a eee oe Atl__100 | 3 Apr 4 ;% Apr 2% Mar 3% Feb 
Man Elevated scrip___ __ 4% Apr | Be 4% Feb 
sooty ee ne 200 ADE 3 4054 275 Ma 
pr 3. . oretgn - 5. M K & T full paid 400| 36% Apr { Apr. Feb 
Shares. ° Bonds. Bonds. Bonds. Rapid Transit w | 3,400 17% Apr 3. , Apr Apr 

| 

343,100 $976,500) $2,032,650 | rngustrial & Miscell. " 600 acideesvashay- — rd 
fered 5 | yg ong’ 3en | All America Cables__100| 80010034 Apr 210144 Apr 
+++ > te | pohig os? Am Chain, class A wi_25) 1, 5 Mar3l1 25% Apr 


910,130 , 1,990,500! 2,726,700 : 
Tiare? | 58 | Henin] Szreage | Am Rang uiapret ia 1408 @) Ape 2 2X ee 


riday - - - 872,200, 83,142,000 | 1,299,000} 2,933,000 | Arnold. Constable... ) Mar31 18% Apr 


1 
5,558,736 $555,142,000' $38,587,700 $8,259,500 $15,262,155 | Am Metal tom ctf pf.100) 2 an 2. a = 


Week ending Apri! 6. Jan. 1 to Aprti 6. Atl Fruit Col Trust Co 
| oe bn ad ctf of dep : % Apr 4 2% Apr 
1923. 1922. 1923. 1922. Atlas Powder Apr 3155% Apr 
Auto Knit Hosiery____* 22% Apr 3 26% Apr 
Stocks—No. shares. _- 5,558,736| 7,425,402 69,460,102 62,893,048 | Auto Sales SO} 3 Mar3l 3 Mar3 
$555,142 ,000|$680,210,900| $6,311,000,000|) $5,627,253,645 | Bayuk Bros, Ist pref.100) | Apr Apr 
Brown Shoe, pref____ 100 4%Apr 6 97 Mar3 
Government bonds. __| $15,262,155| $36,968,750| $208,721,635| $%568,855,900 | Burns Bros, pref____100 Apr Apr 
State,mun.&foreignbds; 8,259,500) 13,304,500 134,537 ,900 172,456,500 | Bush Term Bldgs, pf-100) 100 Apr 5 Apr 
RR. and misc. bonds__| 38,587,700| 46,686,750 476,808,700 503,972,100 | Case (JI) Thr Mach-__* Apr Apr 
Century Ribbon Mills_* Apr Apr 
Total bonds $62,109,355! $96,960,000' $820,068,235' $1,245,278,500 | Coca-Cola, pref Apr Apr 
Com Solvents A Apr Apr 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND Conley Tin Foil : Apr 2 Apr 

BALTIMORE EXCHANGES. Cuban Dom Sugar- - Apr 2 Apr 


10 ‘ Apr 
Boston Phtladelphta Cont Can Inc, pref__ 100 | Apr 
Cosden & Co, pref Apr 





























Jan 
Mar 
Jan 
Feb 















































le 
Jan 110% 
Jan 109% 
Mar 73% 
Apr114% 
Apr 31% 
Feb 30% 
Jani138 
Apr 21 
Jan 41% 
Jan 103% 
Jan 50% 
Jan 102% 
Apr, 51 
Mar 99 


Week ending 





Aprti 6 1923. Shares. | Bond Sales . Shares. \Bond Sales. , - | Deere & Co, pref____ | 





21,112| $17,650)  4,164| $17,000 Eastman Kodak, pref 100 Apr 
44 900 04 00 Elk Horn Coal Corp, pf 50 Apr 
16 ,447 33, 13,048 49,3 Emerson-Brant, pref 100, Apr 
19,040 45,850 11,097 40,000 

4 , ’ Fid-Phenix Fire Insur_25 Apr 


26,484,  26,150| 8.537] 64,900 653 Fisher Body Co 
rp rights_ -| P Apr 
17.132} 31.200} 10,304] 107.900 Fieldhtnann Apr 


17,227 79,000 4,381 30,000 1,195 33,000 | Gen Am Tk Car7% pf soa) Apr 


117,442} $233,750] 51,531| $309,100] 16,791| $163,600 Stade beh eat tas 1.200 90% — 


f 0 
Prev. week revised! 74,385! _ $82,250] 43,450 $194,050] __5,427! $220,900 | Cqpdvear Tire, pref. 10) 2,200 on 


Datly Recor . 8. Bona Mar .31| Apr. 2| Apr. 3| Apr. 4| Apr. 5; Apr. 6 | Great West Sug, pf__100 00) 106 | om yf 
First Liberty Loan Higb| 101.00 101 9 101 ig 101 *%4@| 101 8@ | Household Products__-.*, 9,600 M4 
3%% bended 1082-47..|Low 1009 100°@| 100°¢| 100°X@| 101 te| 101 8 Hydraulic Steel, pref_100 200) 25 

1 











POD DWAR AONWWOE GN PANWOPAON CA RRARAW NWHONWANN NNN HH A& 
ee 


























(First 3s) Close 100°@ 101.00; 100.00) 101 %¢| 101 2 International Shoe ..__*, I - } 69% 
Total sales in $1,000 units _-. 68 118 158 27 96 Preferred 100 W115 
Converted 4% bonds of {High} -.--| ----| ----| ----| 97%} —___ | Imtertype Corp___._-- . 1,206 36 
1932-47 (First 4s)....{ Low. eS ili ee es ____ | Iron Products, pref_ 100, 200105 
Close SP aii As ore ae 00, 100; 90 
Total sales in $1,000 units __- oA rane Ne Sas 1 Cie: * JOO 36 
Converted 4%% bonds(High| 9774) 9772 97184 9727 98 3 ——« 200 3 
of 1932-47 (First 44%s){Low.| 97!%@) 97!%@| 971¢ 97202| 973! ; 200/113 4 
Close| 971%) 9 97" 9727 98 3% | * , 100, 306 11414 
Total sales in $1,000 units - - 49 91 49 113 1,306 351% Apr 
Second Converted 4 =i{Low. Ppatahs 98 ; Mallinson, pref 100} 8644 Apr 





si’ | Manila Elec Corp__.100, 400) 89 Apr 
i alates | il ----| 97.9% | May Dept Store, pref 100} 300/116 Apr 


Total sales in $1,000 units - _- ee: Seay: i Metropol Edison, pref.*; 300) 97 Apr 
Second Liberty Loan High 97134 0744 Nat’l Dept Stores 3,100) 3634 Apr 
0 


bonds of 1927-42____{ Low- 1 2 Preferred 100, 2,500} 9444 Apr 
"hoes 40... Close sng oye | NN& HRy,G&El_100, (100 54 Apr 


n $1, units __. aa ae pee y Preferred 100 100, 88 Apr 
s 000 ws e-. 2 orm ig N Y Shipbuilding 100} 15% Apr 





DO}163 A 
tes. -.-.-.--(Cuoee 79) 9714) 9779 | Niag Falls Pow, pref_100|  100)106% Abr 
Total sales in $1,000 units 56 A 98 North American, w i__1014,900, 22 M ar 

igh 10 839 700| 6814 Apr 
Third Liberty Loan High 98224 , 100 
4%% bonds of 1928___.;{ Low. 98 6% 100 
Totak Ba $1,000 a" 7 a Penn Coal & Coke__- 
Fourth Liberty Loan (High ore 65 | Philadelphia 6% pref_50 
4% % bonds of 1933-38 _ - j : 9716 a — —— 1 
te pods ny eggs ad 97 Me y , 00 | Porto Rican-Am Tob.1 
Total sales in $1,000 units - _ - 0 987 0 1 Prod & Ref C > 
Victory Liberty Loan Low. 100 % 100 i 7A oO ef Corp, pf_- 





D Or CO DO DS Or Gr WO OD a DO OO Or OO 
— 


sf PS Corp of N J, pref_1 
ee Se lee} ene aan 2 Ry Steel Spring, pref-100| 10011734 Apr 
Total sales in $1,000 units sad & ’ Reis (Robt) & Co 200, 17% Apr 
fot gg2°® 63 4 “e preferred _ ___ 100 i $4, Apr 
Shell Union Oil, pref_1 2, Apr 
44s, {9472 -52 ‘ 0875 ¥ 2% : oS Simms Petroleum - 300. 12% Apr 


\C 98706| 98256) ggis 
Total sales in $1,000 units _ _- 147 197 328 es 


Note.—The above table includes only sales of COUPON | Skelly Oil, new 


25) 1,500 
bonds. ‘Transactions in registered bonds were: So Porto Rico Sug, pf 100, _ 300 


41 Ist 3 23 Standard Oil of Calif rts_'85,392 
115 Ist aie — s@ to 101 14/94 4th 4348 9716% to oe Tobacco Prod, pref__ 100 1 


to 98 %| 4 Victory 4%s to 9929 | 
2 Treas Underwood Typewr.100| 100150 
ro ons “ ury 448 9875 | United Cigar Stores._.100 100210 
Preferred 100! 100118 


Foreign Exchange.—Sterling exchange continu 100; 300 4 
. ed quiet xDr 

and featureless, at slightly lower levels. The Continental | § $2 4Jm>: of fullpd. | 
exchanges were irregularly weak, with French frances the most | Va-Caro Chem B 
active in the list. Van Raalte 

To-day's (Friday's) actual rates for sterling were 4 64 f 0 
oe days, A. 66 es, sight for oft ve vw re _ OTE ton ea les. Ls Elec 7% —— etiss ‘ | A 
rere days 4 62%@4 y cays 4 = @4 ¢ 63% orthingto ; pr pr 


¥%, — F ntanga I for M4 » tat 
or 


Preferred B 00 86200 
4 64@4 64%. Cotton for payment 4 66 66 4 + 
ment 4 ary 466 4664%@4 pay- | Youngs’n Sheet & Tube.*, 1,300 70% Apr 5 73. Apr 


To-day’s (Friday's) actual rates for Paris bankers’ francs were 6. 544 @ * 0 Gar Vanes. 


6.59 for “long and 6.574 @6.62 for chest. German ’ marks are : . 
not yet uoted for long and short b ae My me lll ruild The Curb Market.—The review of the Curb Market is 
@38.88 for lor long and 39. 16@39. 19 for short. was given this week on page 1495. 
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OCCUPYING FOUR PAGES 
For sales during the week of stocks usually inactive, see preceding page. 
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i memeementad 


























PER SHARE PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales STOCKS Range since Jan. 1 1923. Range for Prevtous 
= Sor NEW YORK STOCE On basts of 100-share lois Year 1922. 
Saturday. Monday, Tuesday, \Wednesday.| Thursday. Friday. the EXCHANGE ——— | | — — 
Mar.31. | April2. | April3. | April4. | April 5. | April 6. | Week. | Lowest Highest Lowest ; Highest 
$ per share | $ per share | $ per share | $ per share ls $ per share | $ per share | Shares Railroads Par| $ per share | $ per share |\\$ zor share $ jo share 
*41 43 40 40 393, 39%,| *37 40 *38 41 | #38 4012 200| Ann Arbor preferred --.._. 100; 32!ig Jan10| 45 Feb23 7% Jan Aug 
10212 102%4; 10112 10212) 101 102 10112 102 101 101!'2| 1015s 102 8,700| Atch Topeka & Santa Fe..100) 100 Jan.,16| 105'g Mar 3 91% Jan] 10819 Sept 
*88 90 88 881g 8834) 8934 8934) *89 8934) S89le 89%, ie . RRR ee ee 100| 8814 Jan17| 905sMar 6); 8453 Jan); 95lg Aug 
*21lp 25s 219 = Qle 23g 212) *23g, 2ie 214 2i¢e 214 214) 1,600) Atlanta Birm & Atlantic. _100 1lg Jan 3 314 Feb 21 % Jan 5ig Apr 
*118 119 115l2 1177s! 116 116 11614 11614) 115%, 116 11514 116!2| 1,800) Atlantic Coast Line RR_..100 11014 Jan17| 127 Feb 26 83 Jan) 124% Sept 
5212 531g) 50l2 53 5014 5112} 513g 521g) 495g 5153) 5llg 5134] 43,500 sw i Geptuesseude 100} 401g Jani17| 56!gMar2l1\i| 33!g Jan) 60% Aug 
601%, 6014; 60 #£«60 59 5912} 5912 5934) *593%, 597s) 595g 59%) 1,200| Do pref.............. 100} 57% Jan24| 607s Mar21|| 621s Jan) 66%, Aug 





.° a 4 A. 4 41g 4 4\4 4 41g 37g 4 12,600 Brechin Rapid Transit__.100 334Mar29| 1614 Jan 2 6 Jan} 29 June 
o's 2 


D8 314 3%, 314 38g 3 314 3 33g; 5,000) Ceruficates of deposit__.._- 3 Mar29|' 13 Janil2 55g Jan| 247, June 
1477g 14819! 1475, 14834) 14814 150le| 148%, 1497g| 1481g 149 148%4 1493s; 33,100; Canadian Pacific.__...___ 100} 14014 Jan17; 150!2 Apr 3 > Jan} 15153 Aug 















































71 7i1le| 7034 71le} 695g 7014; 70 7014; 693, 7Ol2| 693, 701g} 5,000| Chesapeake & Ohio_....._. 100} 69 Jani7| 76% Jan 30 Jan| 79 Aug 
*102%g 10273, *1023g 1027s) 102%, 1023, *102!g 10212; 10212 10219|*102!2 102%, ee acre 100} 101% Jan 22' 1047s Feb 23); 1005s Dec! 10553 Oct 
%2%, 3 253 2% Zio = 25g Zig «=2le) *2le 234) *2lo- 234 900; Chicago & Alton_........ 100 214 Jan 4) 3% Feb 13 1% Jan| 12% May 
*43, 5 47g 47 43, 434) *43, 47. 43, 434 43, 43 500| Preferred.............. 100 3%, Jan 12 63g Feb 8 31g Jan| 20% May 
3612 3612) 3514 3514) 35lg 35le| 35le 3573! 35l2 35le| *35 36 1,400| Chic & East Il] RR (mew)____- 261g Jan16| 38% Feb13)| 12% Jan| 43% Aug 
*61%4, 62 61 61 60 6014; 60 # £60 6012 6012} 60 61 it F FF eee: 51 Janil7| 62\4Mar26}| 311g Jan| 64lg Aug 
5l, 5, 51g 57g 5ig 5g 5lgo —57%g| «= *51g CG *53, 6 1,600; Chicago Great Western__.100 4 Jani18 7 Feb 7 3% Dec! -10% May 
1313 1312! 13 1314! 12%, 1273! 127% 127s! 123, 13 137g 14 Cy i SRC eae 100! 81g Jan18' 17 Feb 6 7 Deo 241g May 
233, 233,| 22%, 24 223, 2314] 227, 235g] 2212 23 23. 23 | 12,400) Chicago Milw & St Paul_.100| 2053 Jan15| 263g3Mar 5]; 17% Jan 36% Au® 
41 4112} 39 4134) 39 4053! 397, 40l2| 3812 40 39%, 4014] 22,700| Do pref........... .. 100| 3219 Jani13| 45!2Mar 5'| 29 Jan| 5514 Sep® 
821g 823%! 81 8214] 803% 82 82 82le} 8014 81 811, 8114} 6,800 Chicago & North Western.100|} 77 Jan23| 88 Mar 5|| 59 Jan} 951g Sep* 
*115 117 (|*115 117 #|*112 1161%2)/*112 116 |*112 116 |*112 116 | _____- Oo le 100} 115 Jan 4) 118!gMar21j| 100 Jan} 125 Aug 
341g 3412} 325g 3453] 3214 3314] 33 3312} 3214 331s] 335g 34 | 16,000) Chic Rock Isl & Pac__.._- 100} 31! Jan15| 37%Mar2l1{} 301g Des} 50 Sept 
92 92 911g Qllo} 91 Q1le| Olle Qile| 9Ole 9114} 90 90 1,300! 7% preferred____._.__. 100} 89% Jan18| 95 Feb 9/j| 83i4 Jan) 105 Sept 
8lls 82 | *80 82 807g 807s! 8012 8012} 80 S80le| 7934 797s} 1,700| 6% preterred_____.____ 100} 817, Jan24| 85 Mar 5/|| 70% Jan) 95 Sept 
*70 75 | *70 75 | *70 76 1%*70 75 | *71 #4+$75 | *71 75 100} Chic St P Minn & Om._...100} 71 Jan 9| 78 Mar 5]| 61 Jan) 90 Sept 
*40 8642 38 40 39 39 | #39 42 | *39 #«9340 391g 391g 700| Colorado & Southern. ___- 100|} 38 Apr 2; 45lg Feb13|| 38 Jan| 53%g Apr 
113%, 113%4| 11034 11434] 111 111%) 115 117 | 11434 1147s) 11414 115 5,900| Delaware & Hudson_.___. 100} 103 Jani1l1| 1241s Feb 13|| 106% Jan| 141lg Sept 
123%, 124 | 122 123%) 11812 121 | 121 12114) 121 12210) 121%, 121%) 4,200) Delaware Lack & Western. 50) 122% Jan 11 | 13013 Feb 8|| 108 Febj| 143 Oct 
121g 1214; 117% 123g) 1153 12 117, 12 ee. ee ee ee 100} 101g Jan18|) 131!g Feb13 7 Jan| 18% May 
183g 1812} 1712 1812} 17 #£«®(417l2| 1714 173) 1712 1712} 17% 18 §,200:| Do ist pref.......... 100} 15 Jani17| 205;Mar21\"| lllg Jan| 281!g Aug 
13 13 | *1219 13129} 12l9 12l9| #1219 14 1219 1219} *12l0 13 i me & ~ RRaeReae 100} 111g Jan22} 15 Mar 5 7ig Jan} 20l44 May 
751g 7514) 737%, 75le| 73le 7414) 7414 7514] 723, 7412| 74 #7414] 11,500) Great Northern pref_.____ 100} 71 Jan23| 80 Mar 5/| 70% Jan| 957 Oct 
3412 3412) 343g 3434) 333%, 34 3312 34 3212 3312] 32l2 331s/ 9,500| Iron Ore properties_.Ne par| 30 Jani18| 36 Maril19/]| 281g Nov; 4553 Apr 
*16 #19 | *16 18l2| *15l9 1719] *161g 1712) *15!9 17 | *15!2 17 | ____-- Gulf Mob & Nor tr ctfs_..100} 12% Jani12| 20 Mar 5 56 Jan| 19 May 
5712 5712} 55 56%) 55 56 | *55 57 567g 5673! 57 57 rF ke FF seers 100| 447% Jan 2} 62% Feb 21 16 Jan| 47 Oct 
1125g 11234) 112!4 11212} 1121, 11312) 113 113%4|*113 11334] 113%, 11334) 3,000) Illinois Central__________- 100} 110 Jani17| 11712 Feb21|| 971g Jan| 115% Sept 
#1 14 lg lg #1 Ig #1 14 #1 I4 #1 l4 400; Interboro Cons Corp..No par lg Jan 17 33 Jan 4 lg Deo 5 Apr 
#3 lo * 3, lo * 3g lo * 3g lo 3g 3g * 3g lo fe Me 100 lgMar 2 7g Jan 5 % Dec| 12% Apr 
> ae) | 2012 207g) 19% 2014; 20 20l2} 20 #420 20%, 2112; 3,800) Interboro Rap Tran wi...100| 15 Jani16| 22%gMari4}; 17% Dec) 32% Aug 
217g 221g' 21 215g! 205, 22 3 3 — 215g 22 3,300) Kansas City Southern....100) 181g Jan12' 2414Mar 3]! 17 Novi 30% Apr 
541g 541g] 541g 541g! 541g 541g/ *53 55 | *53 55 | *54 56 ae eee... 100} 527%, Jani8| 57%Mar 5|| 62% Nov| 691g Apr 
7 Bim mie 2ia 232i 231i 8 i .<c--< Lake Erie & Western..... 100} 31% Jan30| 34 Jan 2|| 10 Feb| 397% June 
*70 73144 70 70 | *68 #£=7314| *65 #£=70!lg} 68 68 | *68 7O!lg ee I seaipenerherpaed 100| 66 Janll| 74 Mar26/| 261g Feb) 77 Sept 
64%, 65 6312 6514) 6312 6414] 633, 6412} 64 64le| 641lg 645s! 10,200) Lehigh Valley__.......__- 50| 63!2 Apr 2| 713g Feb 7!| 5653 Jan| 72 Sept 
*143lo 144 | 140lg 14210] 140g 14010'*140le 14112} 14012 141 | 141 141 1,800) Louisville & Nashville....100) 1301g Jan 30) 155 Feb26/| 108 Jan| 144% Oct 
*52 56 | *53 56 | *53lo 56 | *53l2 55le) *53le 55le| *535g 55le, _____- Manhattan Ry guar_____- 100| 4514 Jan25| 57 Feb21|| 35 Jan) 68 Aug 
*41 42 411g 411g) 41 4114] *38 4114) 411g 4114) *40l2 41%, 700| EqTrCoofN Yctfdep.100| 35's Jan25| 44 Feb13}| 441lg Aug! 551g Aug 
*16l2 1712) 15le 16 15 154) 16% 16%) 17 #4«®41914 18 18 2,800) Market Street Ry__..___. 100 814 Jan23| 20 Marl0 31g Jan| 11 Mar 
*50 60 | *49 55 | *50 £58 | *50 58 | *50 55 | *50 £58 | ____--  } |e Seargqem 100| 39 Feb27| 68!gMari12)}; 17 Jani 650% Apr 
*76 77\s| 77 #£«977 75 76 7612 7610|) 78 £81 | *783% 7934) : Deo prior pref_......-.- 100| 667, Jan10}| 87 Mari2\| 85 Jan| 76 Nov 
*38 45 | *388 #44 | #361, 42 | *38 45 46 


2,100 
300 i > 100| 2l1lg Jan3l| 5614 Mari12 553 Jan| 32 Apr 
7 7lo| *67%, 7 67, 7 7140 714 7 7 7 7 1,300; Minneap & St L (mew) _...100 5% Jan 8 91g Feb 13 5 Jan| 14%g Apr 
6912 6912 800| Minn St P & SS Marie_._..100} 6014 Jan 4| 73!2Mar 5|| 655 June| 75% Oct 
200; Missouri Kansas & Texas..100 97g Jan12| 12 Feb 6 % Jan| 154 Deo 
144g 1419) 14le 15 141g 147g) 14lg 15 137g 147% 1414 151g} 23,800| Mo Kan & Texas (mew) _.....- 131g Jan16; 17 Febi15 71ig Jan| 19% Aug 
40 40 7,200 Do pref (mew).........-.. 37 Jan 9 45lg Feb 14 241g Jan) 48% Aug 
164g 1612} 15%, 1612) 15% 16 16 164g; 16 16 1614 163s) 5,500) Missouri Pacific trust ctfs.100| 151g Jan18| 19%, Feb14 151g Nov; 25% Apr 
43 4314) 42 42 10,200| Do pref trust ctfs____. 100| 413g Jan 9| 49 Feb10|}| 40 Novi 63% Sept 
4 4 800} Nat Rys of Mex 2d pref_..100 2%, Jan 17 4% Feb 15. 2%, Nov 7l4 May 
— 102 9714 102 975g 99 9814 99 9734 9934) 983% 9914] 8,800) New Orl Tex & Mexvtc..100| 84 Jan16} 105 Baas 38; 54% J 87%, Des 






















































































an 
514 9558) 93%, 9512} 93%, Q95lg| 943g G5l4) 93%, 9412) 93 9334; 28,300| New York Central_......-. 100| 93 Jan22| 10014 Mar 72% Jan| 10118 Oct 
Litne Gs ew ae 76 76 *75 7758| *75 78 *75 78 100} N Y Chicago & St Louis...100| 78 Jan22| 84 in 20 5lig Jan} Ollg Oct 
*85 90 '*85 90! 985 90! #85 87 1 *85 87 ! 485 87 ' ___LLL Do 2d pref_.........- 100| 761g Jan 2} 9013 Feb17|! 61% Jani 93 Sept 
1812 18lo] 177%, 1853] 177%, 184) 18 1814} 18g 1812 184g 193, 16,300 N YN H & Hartford..... 100} 161g Jan15) 221g Jan 30 121g Jan| 38 Aug 
19 19 19 19 1814 18%) 18l2 18le' 1814 1814] 183% 18!2) 3,100) N Y Ontario & Western...100) 1814 Apr 3) 2153 Feb13 181g Dec) 301g Apr 
*15 16 15 1 15 15 *13 1712} *13 16 *13 16 Norfolk Southern........ 14 Feb lj 1 Feb 9 Jan June 
*110!2 111!2} 10914 1105s] 10912 110 1097g 11012} 10912 10912} 110 111 3,300) Norfolk & Western......-. 100} 10914 Apr 2/| 11753 Feb 9 061, Jan| 125lg Sept 
*75 79 *75 7 76 79 *76 79 *76 79 *76 SS Pee Do pref... .-. 1 754 Mar 1 78 Jan 29 72 Jan ys 
75%, 75le 4 7553| 74 7 74%, 75\4| 7414 75l4) 7412 747s! 8,700) Northern Pacific......... 100| 72 Jan23) 8l!sMar 5|| 73 Dec) 90% Aug 
461g} 457, 4614; 45lg 4573) 47l2 477,| 451g 455s| 45le 45%4) 15,900) Pennsylvania... “ 46 Feb 2) 47% Jan 29 3314 Jan) 40% Oct 
*13 16 *12 16 *12 16 *12 16 *12 16 *12  & Fae Peoria & Eastern......... 100} 12 Jani17| 17 Mar2il 10% Jan| 26% Aug 
3 385s} 38 3834; 3714 38 377g 3814) 3712 38'4] 38 3814| 11,800| Pere Marquette ......... 100| 36 Janill) 417% Mar 22 19 Jan) 40% Aug 
*73 7410) *73 7410, 73 73 *70 74lo| *71llg 74!le| *7ll2 7Ale 100 Do 9 ER 100| 721g Jan 2} 76%Mar 5 63 Jan| 82 Aug 
6612 6612) *66 6612| 66 66 66 66 65le 65le| *65 66 400 — FF EER 100| 65 Feb 1| 70's Jan 9 501g Jan) 74% A 
37 37 3614 37 36le 3712) 3714 3714) 375g 38%) 38%, 39 12,000 a.m. & West Va....100| 337%, Jani17| 39%, Feb 6 23 Jan) 4153 Aug 
*88l, 8914) *88l, 89 *88l, 89 *88l, 89 8914 8914) 8914 8914 300  & site orieaesm 100; 87!2Mar29| 93 Jan 9 76 Jan| 95 Nov 
7634 7714) 75 7712| 7653 767%s| 75le 7658) 75 7614| 76 BR RF” EE 50| 75 Apr 2| 8llg Feb 7 7lig Jan) S87'g Oct 
5014 5014) 50 50 5012 50!2|} *50 52 *50 5Ole| *50!g 51% a 50| 50 Apr 2} 56lg Feb 7/|| 43 ar| 57 May 
505g 505s) 50le 50!2| 50 5012} *50 52 | *50 52 | *50 # £52 ee Se 50| 50 Apr 3) 56% Jan30|| 45 Jan| 60!g May 
*30 33 *30 32 30 30 *28 32 *25 32 *25 32 00| Rutland RR pref_........ 100| 30 Apr 3| 37% Jan10 171g Feb| 63% June 
243, 243;| 2312 241g) 2314 237%) 23!2 23le| 23!g 2312) 23%, 2412} 6,300) St Louis-San Fran tr ctfs..100|; 21 Jani12| 26% Mar 5 2044 Dec| 32% Aug 
*46lo 48 45 46120 45 45 45 45 45 45 46 4623; 2,200 Do pref A trust ctfs_..100| 321g Jan 3) 50 Mar 5 34% Novi 56 Aug 
oS ae 3lle 3314) 3l1le 32 3l!2 317%! 3114 32 32 3253| 5,700) St Louis Southwestern_...100| 28% Jan12| 36%, Feb 10|| 20% Jan| 36% Nov 
5912 60 5814 60 58l, 58%) 585, 5834; 5814 59 5934 59%4) 5,200 > a 100| 56 Jan 4| 637%s Mar 21 32% Jan| 609% Nov 
. 714 63, 714 67s 7 714 714 7l4| 1,900) Seaboard Air Line......-.. 100 54 Jan 2 71g Feb 10 25 Jan| 10 Apr 
*12%4 12l0' 113, 113,' 1153 113,' 113, 127! 12l2 1212' 125g 12%' 2,500! Do pref_.............. 100! 853 Jan18) 131g Feb 14 41g Jan) 14% Ape 
90%, 91 895g Q1l4]; 895, 91 904g Q1l4] 8912 90%, 91 19,400} Southern Pacific Co... 100} 87 Jan 9) 95% Feb2l 781g Jan) 06% 
33 33l4i, 32 333g 31%, 3214; 321g 327g) 32 3212} 32% 3314) 41,900) Southern Railway.......- 100} 24% Jan 6) 35'4 Mar 20 174, Jan) 285 Aug 
6 7 66%, 6634; 66 66% 6614 661l2| 66%, 667s| 67 6714; 3,100 A ARETE 100} 64% Jan 8| 7073 Mar 22 46 Jar! 71 Oct 
*25le 2612} 24 2558} 24 2419; 24le 25 2410 24%, 24l0 251l4; 8,000) Texas & enn iain hte ee nae 100} 19% Jan 16} 29!2Mar2l1 18% Nov| 36 Apr 
*15 16 14%, 15%4 14%, 14%) 144%, 14%) *14l2 15!l2) *15 16 1,400} Third Avenue... ....-..- 100} 141g Jan10| 19% Feb 10 131g Nov; 2553 May 
*6§21 *62 6312) *62 631e| *62 6312| *62 6312} 63!2 G6A4le 200; Twin City R Rapid Transit..100} 5814 Jan19| 64!2 Apr 6 34 Jan| 621, Sept 
139 1391s] 135!g 139 13614 13814) 13644 1375s| 136 13714) 13614 13714) 24,000 — A Rit TT 100} 135'!g Apr 2) 1447, Feb 26) 125 Jan) 164% Sept 
73 *73 74 | *72le 74 7214 7214| 733g 73% 737 900 RS RNC 100} 7214 Apr 2} 76!2 Jan 6)| 71% Jan) 80 Aug 
*16 1651 16 16 | 15! 15%| 15% 16 | 16 17 | 16% 17 | 3,600 United Raliwaye Invest..-100| 11% Jan 2| 21%Mar 6|| 71, Jan| 19% Apr 
*50!g 5212} 50 501g} 45le 48%' 4614 47 47 4914; 49 49 © 100 Jan17| 62 Mar 5 2014 Jan| 36% Apr 
10 10 10 97, 93, 93% 934 9% 93, 97s! 5,300 Wabash” ET ER HS 100 Marl10; 11!2 Mar 22 6 Jan| 14% May 
Sllg 3143] 2953 3lle 9 30 3012} 29 30 305g; 13,600  & eres 100 93% Jan17| 341s Mar 22 19 Jan| 35g Aug 
*20!l2 21 2012 20!2} *19!4 20 *19lo 21 *19lo 20 *19le 20 100  F- ££ a eaes 100} 16!g Jan18| 22!2Mar 22 124, Jan| 24% Aug 
125g 1253; 12 1210} 12!g 12!g' 12%, 127%, 1214 1214) 12!2 121!2| 4,500| Western Maryland (mew)_.100) 105 Jani16; 15 Feb 9 844 Jan| 17% Aug 
*23le 24!s| 22 22%; 22!2 23 2414 243%) *23!2 2412) *23!l2g 2412) 1,200 gs Ree 100| 22 Apr 2| 26% Mar 22 13 Jan lg Deo 
*17 174] 17 17 16%, 17 16%, 17 17 17 *16%4 1714] 1,500| Western Pacific........-.. 100; 16 Jan 2) 20%Mar 5 13% Jan| 24% Apr 
59 59 585g 58 si 5814 5814 5814) *59 59le| *59 5914 800 WS 100| 56!2 Jan 8 63%,Mar 5 5lig Mar| 647% Sept 
83, Qle 91g Slo 8% 914 Sle 4| 2,100| Wheeling & Lake Erie Ry.100) 84 Jan18/ 1013 Feb 13 6 Feb| 161g June 
1614 1614 16 16 15 15%; *15 1519} *1514 16 *14%, 15% 500  f —— aoc 100| 14% Jani17| 19 Febil3 9% Jan une 
*31 32 30 30 30 30 *29 32 *30 31 30!2 31 900; Wisconsin Central_..... 100| 26 Jani10| 35's Feb 23 25 Jan 
Industrial & Miscellaneous 
72 73!2' 75 75 74 74 *74 75\4' *74 76 74 74 500: Adams Express........-.. 100| 68 Jan 2} 82 Mar 3 48 Jan' 83 Oct 
*16 17 *16 17 *16 17 *15l4 17 | *16 17 | *16 17 100| Advance Rumely......... 100; 12!¢ Jan 2) 19!2:Mar 6 10% Jan| 23 Aug 
*49 50 *48 50 *48 50 *47lo 4853) *48 52 471q 4712] ...--- I a i i a 100; 461, Jan18) 54% Janil4 3153 Jan| 30's Aug 
68le 68le| 67 6712| 667, 67 68 681e| 68le 71%) 7Ole 71 3,800) Air ME on Sty Inc....No par| 571, van10| 7243 Mar 19 4513 Jan) 66 Oct 
1314 13%) 13% 1312} 13!g 13!2| 13!g 1312) 13!2 14%) 13%, 14%) 13,600) Ajax Rubber, Inc........ 121g Jan 9} 147% Mar 14 9lg July; 1 Apr 
*14 +1 #14 3g *14 3g *l, 3g *l4 me casual Alaska Gold Mines_..__.- lg Jan 4 5g Mar 9 lg Dec 7g May 
*13, lle 1 13g, *13, lle lle llg lly 13g *1l%4 lls} 1,700| Alaska Juneau Gold Min... 10 Feb 15 1%4,;Mar 9 Jan 2 May 
7414 74%4| 7253 7414) 72!g 73le| 72 7312| 73 7412| 73!2 7453} 9,100) Allied Chem & Dye....Nopar| 71g Jan 16 80 Jan 2 Jan| 91% Bept 
109%, 109%4| 109%, 10944; 109%4 109%4|*10914 1097, 0 110 1097, 1097, 700 SS SS ae l Jan 30} 112 Mar 2/) 101 Jan) 1151, Sept 
48lo 48!2| 4614 49 4614 4712| 47 4810| 48le 4934) 4912 495s) 9,300) Allis-Chalmers Mfg....... 100 Jani10| 51% Feb 16 Jan| 50% Sept 
*95 9612} 95 95 *92 95 *92 941o\ * 9512! *92 95le 100 ES TT 9412 Mar 26; 971'!g Jan 27 861g Jan| 104 Sept 
30%, 3134) 28%, 2 2912; 29 2934; 29 2912; 24 29 10,700| Amer Agricultural Chem..100) 29!, Jan16| 367%, Feb 21 2714 Nov| 62% June 
60 611le| 591g 59le| *5714 59 55le 57% 57 51 57 : SS a 51 Apr 6) 687% Feb 21 Jan; 724 Sept 
85 89 *85 89 *88 SY *87 SY *87 89 150| American Bank Note..... 77 Jan 6| Q9ligMar 7 J 1 ©6—Dee 
*54 56 *54 56 *54 55le| *54 55le| *54 5512) *54 REDE, ere Am Bank Note pref_.....- 545, Jan 16 51 July| 55's Dee 
#4210 4312) 42!2 42!0| 42 42120| 4212 4212) 42!2 44 45 46 1,900) A Beet Sugar..... 100; 36 Jan3l1| 4913 Feb 13 31% Jan) 49 June 
50le 5012) 48 50 4612 48le| 47!l2 50 47 4810| 471g 49 16,300} Amer Bosch Magneto..No par| 37 Jan 9| 60 Mar 6 314 Jan| 49 Ap 
79 79 77 #=79 76 76 78 78 | *78 79%| 79 #=79%| 1,300| Am Brake Shoe & F...No par| 70 Jan 3| 83 Mar21|| 51 Jan) 881g Sept 
*106 108%|*107 108%4/*107 108%|*107 108%4)*107 108%4)*10714 108%)| -...-.| Do pref.............. 1061g Jan20} 110 Janl4 98%, Jan| 118 Oct 
9812} 94%, 9814) 93l2 957s! 95lg 9614) 95%, 98%) 98  9914)142,500) American Can..........-. 100| 731g Jan 2} 106 Mar 6 Jan| 761g Nov 
*108!2 111 (|*109 111 (|*107 iIi11 1087, 1087g,*108 109 |*108 109 700 CRANES: 100; 1087g Apr 4| 115 Feb 20 93%, Jan| 113% Dee 
180 180 179 181 178 179 17914 180 180 180 180 180 2,400| American Car & Foundry.100) 178 Jani17| 189 Mar 7|| 141 Jan| 201 Oct 
11914 124 |*11914 124 |*120 124 |*120 12312|*120 12312|*120 12312) -.-.---. RE RC 100} 11914 Mar 22) 125% Jan 18|| 11519 Jan| 1261s Nov 
*7Jlg 8le' *7lo 8le' *7lg B8le' *7le 8 SS ss. eS See American Chicle_.._ _. No par 5% Jan30' 9% Feb 24 5 Novi! 14 








® Bid and asked prices; no sales on this day. % Ex-rights. § Less than 100 shares. a Ex-dividend and rights. «s Ex-dividend. bd Ex-rights (June 15) to subseribe 





ebare! or share te stock of Glen Alden Coal Co. at $5 per share and exz-dividend 100% in stock (Aug. 22). 
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PER SHARE PER SHARE 
1 1923. Range for Prevtous 
CENT. Saies STOCKS Range since Jan. 
ator pln larnenentheaniseniati sto tt nace Ratchet certs A Yay NEW YORK STOCK On basis of 100-sharelots || ‘Year ‘1922. 
Beet ieek | Set ee eee Sete ee Lowest | _Htghest || _Lowent_| _Htohen 
Mar. 31. Apre 2 aye 3. Apre 4. raced —— re | : hare 
a So hare | $ per share | $ per share $ pers 
~ ogra 4 5 ~" e er share $ per share per share $ per shire | Week. | Indus. & Miscell. —_ Par “x rep 5| 20% Jan 4'! 1514 Novi 301g May 
ot 9 — Soe a S$ per 15 | 1453 147% 14l2 1434) 14% 147 ’8| 6,500) —o aon: ee 00 25% Feb 5| 38% Jan 4|| 33ig Nov! 61 May 
8 8 25 | ies 2o | 25%, 261g| 25% 26%) 2,590) O pret. .......-~~~~-- bh 23)! lg Jan 71g Aug 
29 29 | 2712 28 | 26% 2712 26% 1 thy 25m “3 "] 6. 6 2,300 Amer Druggists Syndicate..10,|; 6 Mari19 an hn Ol) - 2 PR oe 162° 
*6 64; 6 6! 6 6 | 6 ' ‘ ¢ ls 30 133 600) American Express_....... 100; 133 Feb 6) 143's:Ma , 17% Apr 
2g 2 134 .*130 133 | 131lg 13112 131) =131 | 130 & Leather.100| 11 Jan 6 134%, Mar 7) 10'g Dee 83 AD 
“ii lg a ! te 6a | 67 : 67 \4 667g 67'4; 6614 67 | *66% 67!2) 800 4 Do pret. ee eee 100| 981s Jan 31! 11012 Mar 23) | 78 Jan) 122 Sept 
=. 10 . ‘1001 Ll} lo 107 109'2 109 109 | 109 110%) 108 ome goes D aed ee ace 100; 851g Feb 1) 89 Feb 21) 72 Jan 95% Aug 
, : fe 71 #1 $61 4 ‘4 | a dean ge eee ane : ‘ 7 ar . 
37'| 86° 86 | #35 S7i2 SBl2 S6iz) 864 86 | "30% B18 11°90 International Gorp..100| 24% Jan 30 32% Mar 21) 24% Dec| 505 June 
si% 3174 3012 32% 3014 31% 30% 311g 305 foe aoe an wor pete ce La France F E..10| ll Jani7. 13 Mar 1} »2' Jan Sean 7 
oo" Teel aan sa 21 212 125g) i2lg 121g) 12% 12%) = 90C a “7 | Mar 28 No 
as = es, 3316 3210 rit 33 . 33 +32, 33 | 33 33 | 500 ae cee, Coa es = ~ . Feb 15, 48 Nov} 64! Oct 
o53, 196 | 253° 54 | Gate 54 | 52, 53 | 52 82, | 52. Szte) 1.000) | Do, pret ao aaonn 100) 50, eo ees 2 ae 
132% 134 | 132 134!2) 130!2 133 leh oe . 117 | 117 117 (|*115 11712 500 BO GE. Aeccccconess 00; 117 Mar 2° sae Mar 5| 44 Sept, 53144 Dee 
115 117!2 *115 117 [#115 117 (*115 117 | 5lle| 5ile 51% 5,000 Amer Metal tempctis..Nopar, 51 Jan15 557, 4h 129 Oct 
+79 S2ie 62 653 1 5i% 52 5ilg 52 | 51 Siig, Sil2 5: a; 5.000) | cateaih Themis 25| 76 Jan 2 86%Marl15' 82 Jan) . 

*33 $1 | 83 83 | 82l2 83 | 82l 5214) be *- "35 | wt Bie 16 70) American Safety Razor..__..25| 6% Jan 6 ig Feb . | oo Seal oate May 
' 8 Sig Sig Sly Sig 8% 58 ig o? om Comn..... No par| 1714 Apr 3 21% Jan ! | o'2 . 
“17% 18 | 17% 18 | Go 62%: 627 Gig) Glis 63%! 63 65% 21600 Arner Srneiting & Relining.100| 53° Jan17 69's Mar 2) 43% Jan be ctgrne 

63'g 63'4 62'4 64 94 s , a vat 100 78% Jan18| 102% Mar 6 R86lg Jan 2 
#1003, 1011;| 10012 100'2' 99 100 | 99% 7g PO A te Goat rt 2.109 joan nolo 00 140 Jani0) 152'4 Feb 14)| 109lg Jan 159 a . 
#143 14975|/*143 149 [#143 145. | 143 388 "38% 387 : "38% 392 11,600 Am Steei Fdry tem etis_33 1-3| 351g Jan 17| =e oe = + Feb 108% Oct 

AN! 39'!g 39%! 38% 38%, 38 le 33%) 33% 387%) : 2 Jan23 105'4 Fe ; 3 
; 40 aetleini 10134; 209" 101'2 *99 10112) *98 101 | *98 101 | -.-..-| Do ~- tem otfs.—-- .100) -~ Jan17| 85. Feb13\| 64% Jan| 85% Aug 
oD = 78 7819 a7 7793 777% 79 79 80%4' 80 8934 6,700 “er uga 100. 106 Mar 17 108% Jan 3 24 Jan| 112 Aug 

792 OGl2! 106% 106%4'*10614 107 | 107 107 | 107 107 | 107g 1071s 699| | Do aon Saheaee 100| 24% Feb 1| 36% Feb14/; 2314 Feb) 47 May 

ot fi oth 3014 B3llg) 29% 30% 31 31 | *30 31% *30 31%) 1,100) Amer sumatia re 55% Jan16 65% Feb13) 624 Feb| 71 Jan 
62 64 | 62 64 be Ab OPA Or | 1317 122 | 10,000| Amer Telephone & Teieg.100| 1214 Apr 3 ate Gon Bi a o 160% Sept 
12153 122!) 121% 121%) 12114 121'2 2 370" e18 R15 155 | 154% 154% 1,690 American Tobacco___._-- 100; 150 Jan17. 161% Fe | 6 le Jan} 108% Oct 
*153!2 153%) 15312 154 | 152!g 15412 153% 153% *153!2 155 | 154% 1,609, Lo pref (mem)______-- ai ee ee ee Sy oe Sept 
. 13g 10112 LO1'2, 101% 101%) = 1,6 Jan 10 159% Feb 9|| 126 Jan) 165% Sep 
101 101'e 10115 101'g, 10112 101!2 101" 8 10 ~9o1,| 18 2 4,009; Do common Class B_..100; 148 an 7) uN 

> w11,| 1k i 1: 525g) 151 = =153'4' 151 = 152 ’ le Jan29 31% Feb 19) a Jan| 3314 Nov 
151 W5l'g) 151 152 | 149% 152!2 152% 3%! 33% 34%) 6,100! dm Wat Wks& Elvte_..100| 2712 Jan 4 9373 Sept 

20le 301s| 30! 29% 31 | Bile 31l2) 31% 33% 33% 34%) 6,100) 8543 Jan 3 93 Jan16)| 67 Jan s Sep 
*30lg 30!2) 30'g 30's) 29% 31 | Siig < ( 91 | *91 912 709| Do Ist pret (7%) vte_.100; 85% Jan 4 J 554 Oct 
( , 91 *9] 93 91 91 91 91 | g J1i% he ; 48\9 Jan 3 59 Maril9| 17% Jan 

44 mI 035 55le! 4 *54 855 55 55'2) 56 57%) 57!2 58 3,500 P Do Bn dh te lg — 24 Jan 2 98% Jan31!| 86. Oct| 95° Jan 

“4 97 | A eB 02 103 | 102! 104% 103! 104% 42 100 mer ___ ieeneniaaamat ame 100} 93 Jani9 109% Mar | Ri — ihite ee 
=== « le 193% 214 3'8 ad d->-+ “ie pee eats ony 97% Jan25 111% Jan 
1037, 104%, 102% 104% 101 103!g 102! . 110% 1102 110 119 390 me Gil vesmeassdahew 100) 109% ‘ , Q2le¢ Jan 554 Sept 
*109 111 (*109 lite *109 112 | 110% 110% 110% 3 * eS + g°)/ cr Writing Paper pref._.100| 26 Jan24 32 Mar 8 “3 
+ > + 924-1 92 9RI WZle : 2814 2814; 29 29% 1) Ame 23 1944 Feb16 12'g Jan) 21 Sept 
*28i2 29 | 28% 28% 28 28lg *28ig 30 | 28 Gls #1619 163 909) Amer Zine, Lead & Smelt__.25) 15 Jan 914 | 57 Sept 
7) 6% 17'4' 16% 16% 16 1653 *15!2 1614) *161g 16% 90° 48's Jan29 5814 Feb27 36 Jan 
53 55 '| 53 534, *52' 54 | 52% 52% *53° B3te "49% 304) 79,999 Anaconda Copper Mining0| 45'¢ Jan 18 831:Mar 6 43 Nov 57 May 

Sais agle Bie Bais Sols s2isl Baie 83 i Bale S2l¢ B2tg 83% (5:700| amociated Dre Goods, 2100 Osi Jan 8 88 Mar 15 43 - = 

8312 83!2, Slig 83 2, Y'2 32 2! > | : r 100} 821g Jani8&8 89 Febi3| 75 an t 
asin 88 | +96 8g | +84 88 | 86 86 | “90 92 | 92 92 | 209] Do 24 pref-2272727.7100 133's Jan 9 9312 Feb 26 | 76 Jan| Dita Oot 
“92 94 | *92 94 | 92 92 | *92 9 2112} 114. 119 | 2,290, Associated Oll_.---.----- ao pr r] D 5lg Apr 

‘ é #120 121 *117 12212, 121'2 1121's 114 11t eet as 1% Jan 17 3!'2 Feb 14 lly ec 3 D 
“3 a3 | 2% 2m ott a2) 92 48 | 2% 03 | t2% 03, 1409 Atl Gult & W TSW iLide..-100] 18% Jan 39 334Mari7| 10% Deo, 434 May 

BY ay, | lg 27% 29 | 28!2 30 28'4 2% ~~ os r+ _..100| 14% Feb 2 27 Mar | 
ont 39 a 7" #2119 23 | *2lle 23 *23 241g *22 24le 2)0, Do Relinkas eet ieee re 19" Jan 2 153! JaniO| 117 Dec1575 # £Oct 
e131 138 | 131 131 | 129'4 129!4' 132'g 132!g' 134 134 |*132 135 seated Atlantic _ tame naivntar ates: 100| 117 Mar 3 120 Jani8/ 113 Jan| 119!g Dee 
aki. 117 |*114t2 117 (*114'2 117 |*114t2 117 te aoe "i tate i" — Pe ee No par| 15% Jan 2 20!2 Feb + = > I som pone 

” lp * 4 ) "4 | Ne 8 et 2 22 2S aeene 7 35le Jan 1; lg 
*17 18!) 17!4 1714) 161g 161g *17 1512 *307, 31%, 5,499 Auatin Nichols & Co__.No par; 29 Feb 2 a 3 91 
99141 29 29 293 30% 31 31% 31 314 30% 31°68, 9’ 85144 Apr 5 8912 Jan23| 68 an} 9 
an aos oaste S5le o35l4 85le 85'4 B5l4) #8410 R5le 84 2 S454) 30) Do ore motive i" ies 12914 Jan 17 144'4 Mar 19 93's Jan 142% Oct 
1373, 139 "| 135% 139%) 135% 137%) 136% 138 ‘| 136% liga ite’ iia 1 aes aa 100/113 Feb 28 116% Jan 4) 104 Jan) 118, = 

73 a 1 | | *111 : + oh eum 55 Feb16 D an 
Aid 212 | A1L ANT |*1tO 112 | ILTe LL Lig, : 50 | *44 59 109 Barnet Leather......- No par| 47 Jan 12 4 19% Jani} 86% Apr 

48 48 *43 50 *45 50 *44 ) 45 ow | ' 29) Barnsdall Corp, Giass A. .°35 29 Jan3i 35 Mar 23 

; 29% at: ‘ lig 31!g 30!l2 31 4 3,29 19 22 Jan 2; 17 Nov; 39 #£=Apr 
32 32's: 31% 325, 31%, 32 Site 3158 a one ' nv a. " Aaee 25| 183, Jan 
> ( ‘ ] 21 | 19 20's! 1,700 0 1 le Jan 2 l4 Dec 15g Mar 
20!2 2019, 20'g 20'2 20's 20!lg, 19% 20 | 20 tal 1 1 8] 1,89) Batopilas Mining........-- 20 4 Feb 26 2 ‘ 65 Sept 
: +! 3g' #1 Bg ig 3g) \4 a. 4 a+ , 50's Feb 7 62%, Apr 4/ 33 # £Apr 
5512 56's) 56% 57 | ST'q 58!2) 5914 6214) 6's S| ws 79!2| 18/30) Beech Nut Packing--...---20| 61. Jan 2 84! Mar 26 — 1 2 

23, 7hla| 737 7il4 74 74 74% 72% «74120 7512 7 ait: Maainhals ‘orp...._1  §9lg Jan22 70 Mar 3 an | 

ae Sal Ses oS |", S| See Ss Se Se.) see ee ee Semen is Bees Ree gf sel bie 

ah, anil Aft 64le 65 651g 67 514 66l2 a4 69%) 39,201 - ro 44 Feb 1 962 Jan 2 é 

o3i0 O3te 193° 97 +93 97 *93 «(97 | +93 eres) ed ae oan ae Sa cake Bat Ga 1078 Feb 2 1il's Feb 9 104 Jan; 11653 June 

715 10R's. 103 81 33g *108 108l2' 108l¢ 2. 2 2 : t 
"aes HONS, Bene ees, ee ee 3 943,' 945g 94%, 1,100 #£Preferred new........-.. 100 ts Jan3l} 97!2Mar 9 S Yv Me Ote _ 

94 = 9414) "9414 9454) oe 94%) oe "Bl #34 51, 6 ‘400 Booth Fisheries......- No par 2 a B. ih Ra . Sig ani 15 Sept 

S. 6), 6 oe) oan i: | #75 300, British Empire Steel_.___- 100 2 Mar 3! , n 

7) . Zig 8 7s 8 | 0 61g Feb 5 69!2Mar13| 6568 Mar) 76% Apr 
yar) jig *7\e 8 7\e Tis ‘ 7\2 8 +661 70 #671 70 er ee 100 6 2re . 20) 191g Mar 39 
*65 70 | *68l2 70 | $65 70 | *65\4 70 | *6 > Bel ee | a a 100} 23'4Mat29 2612 Feb 20 8 
| O21, | 23% *2314 24 | -.---- | . 23 12112 Jan 9 100 Jan) 124% Aug 
#22 24 *23l4 24 | *23l4 24 | *2314 24 23'4 . , 130 Brooklyn Edison, Inc... . 100; 109 Jan23 I21'2 | le N 
, Lilg 11053 1105g U1i!g 11ltg 1,1: : 94 Janl9 128 Feb 7|| 70 Jan! 12413 Nov 

115 117 | iit 114] iid Lisi *li4- 117 \*114- 117 \*115" 117 | _'400. Brooklyn Union Gas. 2727” oes, emss Jan to ie 2| 42 Jan| 64% Sept 
*115 = ll7 | 114 114 | 114 114l4 “ae. 7 lo 6: 6,500, Brown Shoe Inc_._______- 100| 591g Feb 27; 657, Apr : 

+ 7 2 623 slp «663063 62'2 63 o Jan25 2% Jan25 lig June; 5% June 

64%3 65'2) 64 65%3, 63 6412 : 2 © 14} #47 25 #17, Q5g | Brunswick Term & Ry Sec 100 2 ap 25 23 113!e Jani 147. Dee 

a. patil Sak age 1 S28 tak leddn” 442 “Meta” ttt etaae 144 400| Burns Bros._...........- 100| 138 Feb 23) 144% Mar 2 2 a 

° 41 | 140 140 |*140 141 |°140 L4ll2, +s ade 4 Ei CG -| 36!2Mar17,; 43 Jan 2'| 28% Jan 

hy a a Be i a a A AI ee Pe 
9%, 10 9% 10 91g 3 a aie 19% *181s 1912 2,600, Butterick _./......._...- 100) 17g Feb 1) 21% Jan 4) 20% Jani 85% Oct 

1915 21 20lg 21%} *18 20 19% os 18 2 —) 23 > , Butte & Superior Mining... 10 291s Jan 17 377g Mar l , 
aoe , 32 3144 3214) 32!2 32% 6,300, Butte 24 9g Feb 16, 6%, 151g Apr 
3314 338'4; 32!g 3314) Blige 32 lle a, ' 71 714 71 990 Caddo Central Oll&Ref No par 5 Jan 8 | 68. Jani 8619 Set 

*7 J7le 7 7 74 74 74 ‘4 ‘ 74 ; 4 4 4 0 California Packing.....No par 791g Jan 24 87 Feb 9 7 
“|g: : | 82 82%| 822 82lz, 500 Callforn . ; 102%g Mar 22) 43g Jan| 71% Jan 
8) Nees ee ee 98% 100% 48,400) California Tetroleum.-..-100| 66% Jan 3 a) oe? ook aoe oe 

9918 99% 97 109’ 96! 9338 712 ty 41 1053 1041 LOAle 2500 Do pref___ ee2ececeeeee 100 94%, Jan 2 110 Mar 51 Feb 114 May 

*105 106 103!2 10458,*104 105 104 104!4) 104le ad 2 12/200 Qallahan Zine-Lead........ 95g Jan 24 1253 Feb 20, 1 2 
P ; 93, 10! 97%, 10 9%, 1014; 10% 11 S00) : 66 Mar 1 50!g Nov! 661g June 
+60" 613 “60 : At 60 7 60 : 60 60 | *60 60!2 61 6i1 590 ne, Bene aenOOnE - ~ BS — . O53 Feb 19 6lg Dec| 16% Mar 
™ 1 coal vad. tf ae ee ee 9 a 28 82 eo Case (J 1 Plow ------ No par 3 Jan 2 434 Feb 21. 3 Mar ont ae 
+80 81 80 * 81 | 77" 85° sits sii: +3119 85 *| 4001 Case J I) Thresh M, pf ett 100' 69% Jan 4) 8l'g Apr 2' 68 — re = 
ee | 5%! 35!4 35l2| 35l2 36 | 7,700 Central Leather.._......- ee ie 8 ee | ten Sen oon at 

3614 36l2. 355g 3658) 35 3558. 3512 3554 35 4 o"2 > r 2 an 2600 Do pref oan a nanan 100 675, Jan ss 79% Mar ‘ Dec 

*76%, 7712) 75lg 76g) 7453 7453) 75'q 75%! 74% 74%) 75 Tile “ant de Pasco Copper-No par| 422 Jan17} 50!zMar28|| 32% Jan 
491g 49%4| 471g 49% 48 48%| 4814 491g = prt yr o* 16.288 eaten? te Prod_...No gar| 40\44Mar 1| 45 Mar 4 ee — age 
“oe 41° 8° A Be ON | 7034 7134| 247300| Chandler Motor Car.--No par| 61% Feb 1| 76 Mar - 

. %| 691g 705s} 70% 713, 24,300| Chandler } 10' 90%Mar21|! 60 Jan| 895s 

70% 7073| 6712 71'4| 675s 6958 | 63% oo) 1, 85l4l S84le 841 2,600 Chicago Pneumatic Tool..100) 825, Jan 4 1 151g Jan| 2914 Nov 

*86 8612) 84% 8514) 83% 83%) S84le - td 8414 854) § 2 2 22'500| Chile SE 25, 27% Jan 2 30% Mar 8 j 

28: 34; 2814 2834) 27lg 283%) 2814 mt 28%6| + 25'2 28'2 22.500) Chile Copper...... 29, 317 Mar a 2214 Nov; 33% June 

25% Zo's| 374 29| 304 8h| Be 2e 72° 7314 7312 73'2 2:300| Cluett, Peabody & Go....100| 65% Jan 5\ 76% Mar "3| 41 Jen] 82% Oot 

lo} 73% 75'g° 72 74 | *73 73ls| 7: 4) @ol2 P| ate eed “No 4 Jani6 81 Jan 3 

5 Tig] 75° 754| Tate 75,| Tat 2a! 927% 28 | #28" date) | *'800| Colorado Pasi & Iroa:~””100| 284 Jan 17 ain ree tS] data Seal 1ia% Bank 

2819, 3, 28ig *28l4 285g) 27g 4 | | Calumbie Gas & Electrica % Jan i7 113% Fe 

1001s 10912| 108 10913| 108" 109 °| 108° 108%] 10818 108%! 108!2 109 4'200| Columbia Graphophone No par|  2'¢ Jan 6 2% Feb 6|| 1% Jan| _ 5% June 

21g 214 21g 214| 2ig Dig 2'g 2g 21g QI 2'g 2's) 4,200; Columbia eae ophon v0 8% Jan 2 1212 Jan 15) 5 Febi 21 June 

“94 10° | 9 9 | 7% 78'e| 78i¢ 78le| 78 80.| 7912 81 | 6,000 Computing-Pab-RecordNe par| 69° Jan 8 83° Mar 19) en 

1 7g 78!2| 78l2 78le 2 9: artte-d * 4 39% Jan Oct 
ae Gs] See G5) 8 BS He GF te es See ul Si pete ce ie) Bees eee tl ae pel os 
* 80 | *78\4 81 | *78l4 2) 4 2 a) giceet De non eeeane l4Mar 7 % Feb 20. e 4 
ae “> ve a, or! vi . *14 8g) # 1g * #14 oT Consolidated Gas N'Y)” 100 120 * Jan 2 137 Jan * Jan; 145% Sept 
we : ove. ateaal code ed ne ro 69% Feb 8 Dec) 62% 
eee Sed Cen8 jinosbt) ws . , hen issued........ opar, 60 Jan 2 ul 1553 Apr 
1 5) 419 66 6414 654) 643g 653, 64g 6514) 651g 65%g 35,900, W %, Jan31 141g Feb 9 9 July 

12% 13°] 12% 13 12% ea 12% 1212 12 12%) 12 12% 16, one Coney SotetnWe Be) Te oe oe Jan 31! 45% Jan] 115% Deo 

iin t,he. aah ee Sak “ease ome See) see (fees 60 issued__..- ---No par 43% Jan 2 50lg Fe 2 SPOS OnseR S08 Gees 

_— a. oe at a ae et ie ™ pee Bsr vn Insurance 25| 92 Jan 6 10312 Feb15| 66 £=Jan re Aug 

" *99 100 | =200, Continental Insurance... -_-.- Dec 

“95 og 7”. aoe ae ? io otel on onl a a "Sle Tote 11,700 Continental ay we ya 100 1s3i0 te 13914 Feb 8 oie yo 134% Oct 

128° 12853] 126 1285s! 122% 12512, 124) 120 4| 12453 120% olth te 29, 7 -_ —— - oe 100! 118% Jan 5 122% An rf - ~— he Nov 
%g 120%g|*119 122 |*116 120 *117 120 |*117 20} 8, 100, 0 Fh . . ... nnn — = Jan 6314 Fe Deo 

120% 120% 573, 591g} 561g 57l2| 575g 58l2 58lg 5853 58 58%! 59,000) Cosden & Co... ------N0 9@ 68le Janll| 84% Mar 8| 62% Feb| 98%& Sept 

7912 80 | 78l4 81%) 76% 79 | 78 79%! 7712 8053| 79% 81 | 38,200) Crucible o Gud 100 882 Jan 2| 941sMar 2| 80. Jan| 100 Bept 

90, 90 | 90ls 90!s| *89 90%) 90% 90%! *89 90%) *89%, 914) (400, Do Sugar...... No par| 12% Jani7; 20 Feb13| 8g Jan| 19% Mar 

163g 16%} 161g 1612) 161g 16%) 16!ls 1634) 16% 1712! 163, 175s| 8,800' Cuba Cane ~~ aoe 100| 37s Jani7| 644Mar15| 15% Jan| 41% July 

58 58's) 567% 58l2) 56% 584s, 57% 587%3' 581g 60%; 60% 62 | 21 400/ Do pret. ..... Sugar__..10| 231g Jan 16, 37% Feb13| 141g Jan| 28 A 

3234 3273; 32 3314; 31g 3219| 32 33'4| 32% 35 34 355s; 38,300 Cuban-American ug "F001 100 Mar 26| 106. Apr 5| 781g Jan} 102lg Deo 

See 38] SEN 90°] Sola abttl Sam coe] canta cat] able i's] 2.900) Davincn Chemienl vte.Nope| © Veet! SeeMu 1|| 15%2 Jan| 2553 Sept 

*2553 26 | *255 26 | 261g 2614) 26, 26% *261g 2633) 26ig 26is| 1,200| De Beers 100| 106 Apr 5 111 Mar 2|| 100% Jan| 118l» Aug 
*106% 10712) 107 107 |*105 107 |*106 107 | 106 106 |*106!2 10712) —°200) Detroit omg Fe enn-e--- 10| 39% Feb 1| 44%, Jan 4|| 1813 Jan| 46lg Nov 

115 11213) 111% 112%) 111g 115%) 113% im bist 114 | 118, 114 a ee Banco ana Re last lees San it 12412 Feb 17|) 105 Dee 160% Nev 
#11712 118%4| 118 119%) 11714 119% 2 ‘4 4 : gg te Aa 844 Jan 16\ 882 Fe Sept 

1 lg 871g) 8712 8713} 87 87 | 87lg 87% 88 88 700 0 17| 67\gMar21|| 401gJune| 58% Deo 

“oN 87's outs 65%| 63lg 64l4| 64% 64%) 644 Gals S473 64% 6,300 Rlectrie Storage Batters No per 18 Mar i 20% Jan 2 14% Jan ate De 

151g 16 16'2 15%) *15lg 1 2 2 ’ Ooal Corp-...- » Feb 26 71ig Feb 20 2 an une 
= — ~ Sul bls bie *5le 7 5g 5%) lg lg 890 Emersoa-Brantingham . . ...100 Tite Apr #3 941, Jan 2 764 Jan) 94% Dee 

73% 741g) 72 74% 712 O13 116 lente” 2147! 1idtg Lanta! onl aminotetgtneen--.----- SB) Tie Ome tee see ail uae’ see) ats” oe 
#3143, 115%4'*113 115 1148 14a 113. 115 3 8 8 ~ a % aa $10 per share 

* Bid and asked prices; no sales on thia day. 4d Ex-div.and rights. «¢ Assessment paid. s Ex-righte. sEx-900% stock Par value 
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For sales during the week of stocks usually inactive, see third page preceding. 






































PER SHARE PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. | Sales STOCKS Range since Jan. 1 1923. Range for Previous 
for NEW YORK STOCK On basis of 100-share lots Year 1922. 
Saturday, | Monday, : Tuesday. | Wednesday .| Thursday, Friday, the EXCHANGE — — 
Mar.31. | April2. |, April 3. | April 4. | April 5. | April 6. | Week. Lowest Highest Lowest Highest 
$ per share | $ ver share | $ per shore | 3 ver share | $ per share | $ per share | Shares | Indus. & Miscell. (Con.) Par| $ per share | $ per share |\$ per share|$ per share 
*28 2812 271s 2712 27 27 | *26le 27 7 Ti 1,000, Exchange Buffet...... No par| 26 Jan 4} 31 Jani10}| 261g Dec] 31!g Oct 
*88 89 87 8814, 853, 87 | S86l2 873g! 8714 88% 





88 89 14,800; Famous Players-Lasky.No par| 82% Jan19| 93 £=Jan 2) 75's Jan| 107 Sept 


*96le 98 97 97 | *95 9634 *9634 98 | *963,4 de *O714 974, 100 Do preferred (8%)....100) 947s Jan 16} 99%, Feb14 


911g Jan| 107% Sept 
~~ fee Fy a *8 12 | =*7% 10 | *7% 


*734 10 | ______| Federal Mining & Smelting 100 8% Jan 23) 12% Feb16 9 Jan| 161g May 























50 = 50 493, 4973) 48 4912! 47%3 4853) *49 19% 4912 50 * RS ok eeepc 100} 44 Jan23} 601g Feb13)| 37!3 Mar) 62% Sept 
914 Ble 9 95g! 87g 9 | Qig  Qlg! *83q 9 9 2,200; Fifth Avenue Bus... No par 73g Jan17| 10% Jan 2) 8% Dec! 105s Deo 
*150 75 (*150 = 165 )*155 165 |*150 160 |*140 165 ‘PlGe IG 4 ececen Fisher Body Corp... No par| 150 Feb 1} 212'4 Janl1l1" 75 #$=Jan| 218 Deo 
99 99 *98%, 99 | 98% 99 | 987% 99 *99 9914) 98 991g 900| Fisher Body Ohio, pref_._..100| 961g Jan 24! 10112 Feb19|| 761g Jan} 10314 June 
14 14 14 141g! 133, 144) 13!2g 14 13°3 14 1334 143g} 9,400) Fisk Rubber...  -. No per| 1314 Jan 2| 161g Feb 13) 105g Nov} 191g Apr 
18% 18%) 187%, 19%; I18ig 19 | 18% 19 18%g 19 19 1914; 6,500) Freeport Texas Co._... No par| 18% Feb 1| 22 Jani3}| 12% Jan) 27% Oot 
*6634 68!2| 6612 6612) 66 65 | #65 67 67 68%3, 68%3 69%4| 3,800| Gen Am Tank Car._... No par| 66 Jan 5&| 717% Feb20)| 45% Jan} 80 Oct 
48 48%;) 471g 4912| 463, 48 | 4634 483s! 4612 4812! 4712 50%§| 31,100) General Asphalt______-._. 100} 411g Feb 1| 54 Mar 7|| 37% Nov!) 73% July 
78 78 | *771s 81 | 7712 7712| *77. 80 | *77 80 | 77 77  -y  aeeepseetetene 100} 76 Feb 1| 83 Mar 7|| 69 Nov) 111 July 
91 9112) 898, 90%! 89l2 90 | O90le 90%) 91 91 | *90% 9143) 3, 100) General Cigar, Inc......- 100} 815g Jan 4, 94353 Marl14 65 Mar| 83% Deo 
*105'4 1O8!g, 110 110 | 107! 107'2 *107 § 10912'*107 1091!2,*107 10912 2: 250) Debenture pref........ 100} 1041, Jan 2) 109!2 Feb 24 94 Jan} 109 Oct 
183!2 184 | 15114 18312) 179!2 151 178's 180!2| 178 180!2) 181 181 8, 700) General Electric. ......... 100! 178 Apr 5, 190!g Feb 2)/| 136 Jan| 190 Deo 
11 = Aig) «611 11 | Alig lig) 11 111g! 111g 11g! *111g 1114) 1,200! Special _....--.......-- 10' 11 Mar3l| 12 Jan 2/| 10!g Oct] 12 Sept 
1434 1473} 14% 15 | 14% 15 | 14% 15! 8! 1473 15'3, 15!g 15% 86,400} General Motors Corp..No par} 13!g Jani7| 157s Apr 4 8% Jan; 15% July 
85l2 85!2' 86 86 7 S6le 86!l2 8714 87 S7l2 8734 8712 88 SS Be Fe 100; 83% Jan20 S88 Apr 6 69 Jan} 86 Sep 


86 8614) S614 87 87 S714 87 87% 8758 8724 AN 8314) 6.700! Do Deb stock (6%)_..100 8319 Jan 9 8814 Apr 6 67% Mar 9614 Oct 
100% 100%) 101 10143) 10114 102 | 102!2 10: | 
i0 | 


10234] 10214 10234) 10219 103'4! 3,300' Do Deb stock (7%)-...100 967g Jan 10} 103'4 Apr 6 7914 Mar! 100 Sept 
























































































































































46\4; 46 4614 45 46 46 46 *45 46§10| *45 46 | 2,000 Gtmbel Bros.......... No par; 41 Jan 3} 48!2Marl5 381g Oct; 45's Oct 
*10lo 1034) 1014 10!le *10 1014! 10'g 10'4; 10 10!s| 9%, 10 B,7eu, GOIGGER CO. .ccucecese No par 9%, Apr 6| 123% Feb 9 9% Nov; 184 June 
61g 614) Sle 612 5345’ 534 «6 57g «6 ; 6 6 7,300 Goldwyn Pictures__..- No par 47g Jan 2| 77g Mar 9 4% Dec 81g Oct 
3814 38l2, 38!lg 38!2, 38 38%) 38 38%) 377g 38's) 38l2 38leg\ 5,400, Goodrich Co (B F)_...No par| 34 Jan 4) 40!4Marl15|| 281g Nov) 44% May 
90 90 90 90 | 90 90 90 90's} S8Ul4 9013, ., .e. re YE eee 100| 84 Jan 3| 92!2Mar 6 791g Nov; 91 Apr 
3184 32's) 3012 3212' 30's 31 | 30% 31ls} 30 3114) 31 31%2| 6,100) Granby Cons M,Sm&Pow1l00} 23 Jan25| 33 Mar23|| 22 Nov) 35 May 
*121g 1314; *121g 13l4) 124+ 1212) *1214 1212) 12% 1238! 125g 125) 600| Gray & Davis Inc____- No par} 11 Jan23; 15°sMar 7 8 Nov| 19% May 
30 30 29 29 | 28 28 2814 2814] *2R819 2939) 28%°g 287s' 1,800 Greene Cananea Copper..100! 2313 Feb 1) 34!gMar 6 22 Nov! 345 May 
*10!4 10!2} 10 10%g, 10 10!0| 1034 107s} - 197s 11's| li'g 11% 5,100| Guantanamo Sugar_...No par 95g Jan 5) 14! Febl4 7 #Feb| 1453 Mar 
*985g 9844) 9712 100%4, 96%, 9914; 971g 993s) 98 10024) 993, 101'4 29,300; Gulf States Steel tr ctfs__.100| 78 Jan10) 10453 Mar 21 447%, Jan} 84% Oct 
*] 175 *] lig; *1 Lig! *1 lig} *1 1! l Il 400| Harbishaw Elec Cab..No par %Mar 5 219 Jan 12 % Jan 3%, Mar 
*89 90 | *89 9 *89 90 *89 91 *89 9011 90 9019. 400; Hartman Corp.........-..- 100} 83!2 Jan 4) 95!4 Jan 26;| 8014 July) 103 Mar 
*20 21 191g 21 195g 20 20 20 20!2 20!2} 20'4 204: 1,500| Hendee Manufacturing...100| 187%, Jan 8| 23% Feb16 15 Jan) 28% Sept 
*70 71 70 70 *69 70 69 6914; *68i2 70 | *68le 70 500| Homestake Mining.....-- 100} 68 Mar 5 79% Jan 2 55 Jan} 82 Nov 
6753 67s; 6612 68 64 6612\ 67 677 ‘8 | 6614 6773! 6714 68 | 6,800) Houston Oil of Texas... _-_- 100} 64 Apr 3| 78 Febi6||} 61% Novi 91% Oct 
29%, 27% 29lg 3B0l2) 283, 2934) 2914 207g) 29%g 291s 2958 30 | 13,600) Hudson Motor Car_...No par) 25% Jan10 32% Mar 8 1913 Aug) 26% Deg 
*2753 28 2612 28's) 26l2 27%) 27 +2714] 27 2712} 271g 2714; 4,200) Hupp Motor Car Corp.... 10) 2253 Janil! 30!2 Apr 2/| 10% Jan) 261g Deg 
4 3lo 4 3lo = 35g) 3°g «= 337g) 3% 863384 3le 334) 9, 200) Hydraulic Steel__._. No par 3lg Apr 2) 6le Jan 8 31g Feb; 14!g June 
1553 16 16 161g; 16 16 | *15l2 16 1l5i2 16 157g 15% 1.800) indiahoma Refining... 5} 13 Jan 3, 19 Marl9 3144 Jan| 15% Deg 
*6 61g, 6 6 6 6 6 614) 6 712} 753 8g, 10,500) Indian Refining.......... 19} 5% Jan24 8lg Apr 6|| 5 Jan) 115g June 
38!2 39 ) 38'g 387s’ 3753 38 38 38!2' 375 38!4' 38!2 38!lg 8,500! Inspiration Cons Copper... 20| 33 Jan18 43%Mar 1\i 31 Nov} 45 Jung 
*8 Sig, *8 912; 8 8 | *7 9 *7 9 | *7 9 100} Internat Agricul Corp....100| 7 Jan 4 11 Feb 20) 55s Deo} 11% May 
33 33 ; 32 321g; *3 33 | 31 32 | 30 30g, 31l4 31%) 1,100) Do pref....-.-...-..- 100} 30 Apr 5, 39% Feb 23| 281g Nov; 431g Mar 
ADle 4019! 40 41 | 3914 4014! 4014 4012! 4053, 41 | 4114 4134) 6,900) International Cement._No par; 341g Jan 2} 44 Mari9}| 26 Jan| 38% May 
25 25 24% 24% 243%, 24%;) 243, 25i4; 2514 27 | 2613 27!) 20, 100) Inter Combus Eng....- No par| 24 Feb 3 27's Apr 6 20!g June; 3013 Sept 
897, 90 89 90's) 88le 89 | 90 90 8812 90 | *89l2 901g) 3,200; Internat Harvester (ati) 100 87% Jan17| 981, Feb 7}|| 79% Jan| 115% Aug 
*114 115 (|*113'4 115 #11434 115 ,*114%4 115 115 115 *1i4 115 200 Do pref (mew)...... _- 100} 114 Mar 27} 1164 Jan 4|| 105'¢ Feb| 119 Sept 
*10 1014; *10 1012) 10 10 |; #10 10 10 1014' 97g 10 1,600; Int Mercantil Marine__..100 85g Jan13) 115g Feb14 8% Dec| 2712 May 
423g 4233) 41l2 42 | 3914 41 | *40)3, 42 4038 4019! 4053 41 4,500 RRS 3713 Jan29| 47 Jan 5)|| 4153 Dec) * 87% May 
145g 15 1412 147! 1435 145g! 1415 145g, 14 1453\ *1414 14%) 15,400 interactional Nickel (The) 25; 14 Jan 2) 16% Feb 16 lig Jan} 19% Apr 
*75 77 | *76!2 77 | 7612 7612| 7612 77 | 77 7712) *75°  77\4 700 | REE Ri 100} 69% Jan 4, 78% Febi14}| 60 Jan) 85 Jan 
525g 5253; 52 5253 Silg 52!3' 52!g 52% 52!g 5212; 521!2 53!4| 3,500) International Paper....-.-. 100} 4913 Jan22!| 58s Mar 6|| 431g Mar) 63% Oct 
*71 72 7 71 | 71 71 | *70 = = =72 | *7] 72 | 715g 7153 300 Do stamped pref...... 100} 69% Feb 3| 75's Jan 5|| 59 Mar! 80lg Sept 
183g 1834; 17% 18%) 4177, 184° #18 1812, 18!g 18!2) 18!g 184; 19,900) Invincible Oi! Corp.....-. 50| 14144 Jan17| 19'4Mar 7 12'g July; 20% Apr 
5412 5614' 547g 5714; 54 S55!2 54% 56 | 5Als 55l2) 5453 55 | 18,500) {ron Products Corp....Nopar| 411g Jani17| 58!4Mar 8) 24 Jan} 53'g Oct 
1g Ig lg Ig Ip lg 3g Ig) 3g 33 3g, 8,900 [sland Oil & Transp vtec... 10 14 Jan 2 5g Feb 24) ly Nov 3 Jan 
*21 22 2li2 22 214%, 22%: 22 231g; 22 9212| 2lig 22%! 3,200) Jewel Tea, Inc........... 100} 1753 Jan24) 24 Mari5'} 10 Jan| 221g May 
7% «676 | 972) = 75%, 97376 | 874 75 | 874 8 | 878 6 | ..-.--| DO BE. nnc- ences 100} 6914 Jan29| 82 Feb 26\| 381g Jan} 76% Dee 
6114 61%; 5912 59%) 59!l2 60 60!l2 62!l2 61 6114; Gilg 617 5,600| Jones Bros Tea, Inc_.___- 100| 50 Janil7| 63% Mar 16 341g Feb| 57% Sept 
*106!2 107!2| 107 107 107!4 10714) 1071s 1071g| 10714 10714) 10718 10714 700| Jones & Laughlin St, pref._.100 107 Mar19 109 Feb 23|| 1071, Dec} 109% Deo 
2 2 l7g §=1% l7g = 17% 13g 17g 13, Ss 17g) 134 1%) 3,600) Kansas & Guif.........-- 10 lle Jan 2 31g Jan 12 lig Dee 71g Jan 
4053 41 385g 4012} 38 39l2' 38 40 | 38% 39 | 3912 40 5,300| Kayser (J) Co, (sew)..No par| 38 Apr 3) 457% Feb23|; 34 May| 485 Aug 
*101 102'4)*101 102!s|*101 102!0 *101 10212 *101 102!2 #101 102!s) we lst preferred (new)..No par; 100 Jan29| 104 Mar23|\| 94 May 1061, June 
585g 59%2, 577g 60'4' 56 583g' 58!l,4 59 : 56%, 59 ' 584 59% 34,900' Kelly-Springfield Tire....- 25) 46% Jan 4: 62!gMar22:;| 34% Jan) 53% May 
*104 105!2.*100 105!2 *100 105!2 *100 1051!2'*100 10512;*100 105l2 -.-.-- Temporary 8% ees) 102% Jan 2} 108 Jan 18! 901g Jan) 107% May 
*106!2 109 |*10612 107 105'4 10612. *103 108 |*103 110 |*103_ 110 300 Kelsey Wheel, Inc......--. 100} 101 Jan23) 114% Feb20|| 61 Feb) 115'g Dee 
4114 4153) 405g 413, 40!g 40%, 40!2 411s) 40% 4073) 403, 411g3' 36,600 Kennecott Copper._-_-_-. oper) 35 Jani18; 445;Mar 3 251g Jan| 395: May 
1014 107%} 103g 107% 10'4 10!2! 10!4 10g 93, 1014 97, 10!4 14,800 Keystone Tire & aubber.. 10 83%, Jan17| 11's Mar 24 4% Nov| 24% May 
*198 200 |*199 200 | 198 198 (*196 200 | 200 203 | 215 22612 1,000! Kresge (S 8) Co_...-....- 100| 177 Mar 2| 2471, Feb16)| 110 Jan) 1891g Nov 
*S1 82 | *81 82 | *81 8214) 81 81 *81 82 *30 82 300 Laclede Gas (St Louls)....100| 81 Apr 4) 87 Feb2l 43 Jan| 94!g Aug 
30% 3038; 2914 297, 287, 2914; 29% 29%) 291g 291g! 297% 307%) 3,500 Lee Rubber & Tire....No per| 2753 Jan16) 31% Mar 22 24144 Nov; 85lg Mar 
*200 210 |*203 208 | 197 20014;*200 205 |*200 205 |*200 209 500) Liggett b. Myers Tobacco.100) 197 Apr 3/ 222% Feb 9) 15314 Feb) 235 Oct 
*101 115 11412 11415 114 11458) 11144 112'4,*112 114!2\*112 114% 600 Do ET Eee 100} 111%4 Apr 4) 118ig Jan 8}| 108 Jan} 12319 Nov 
71 7233| 705s 7273) 69 #471 70!e 7i1lg| 703, 7214) 72!g 7314) 25,800) Lima LocoWkstempettaNo par; 58% Jan17! 747sMar20|} 52 Nov| 117% May 
1914 19!e 1914 197s 19 19's; 19 “pie 19 191g 19's 1914;| 6,700) Loew's Incorporated... No par 1814 Jani7}; 21 Febl5 105g Jan; 23% Sept 
81g Sle 81a 8le) *8le a Sle 83, 834) 83, 8%, 700; Loft Incorporated.....No par 8 Marl15) 11% Jan 5 9 Jan) 144 May 
55l2 56 551g 55!2) 55'!g 55's) 553 55% *54le 553g! 5512 56!2) 1,100, Loose-Wiles Biscult......- 100| 51% Jan 4| 63%4Mar 2|| 36 Jan) 677% Sept 

' *164 167 164 164 (|*163 166 *163 165 |*163 165 165 165 TS 100| 16114 Jan 8| 17853 Feb 9|| 14714 Jan} 180 
*112 115 |*112 115 |*112 115 |*112 115 |*112 115 (*112 at. = esenne Mackay Companies...... 100! 105 Jan22'} 121 Feb 6 72 Jan| 117 Det 
*67 6814) *67 6814) *67 6814) *67 68 673, 67% *67 6814 te ee Genter 100| 67% Apr 5) 70lg Feb16|} 57 Jan} 70 Nov 
851g 8512; 8512 877%) 84's 8912) 89 934, 91 93 913g 9312, 46,800) Mack Trucks, Inc.-_-- No par; 58g Jan 2; 93!2 Apr 6); 25649 Jan| 61% Sept 
*955g 97 *95l2 96 955g 9553 95 95783 96 te 9614 96%) 2,500 RE 100; 92lg Jan 3) 99'4Maril2|| 68 Feb) 94! Dee 
*88 90 | *89 90 89 89 91 91 | *89 90 90 300} Do 2d pref._......--.- 100; 84 Jan 3) 92 Mar 5|| 54 Jan) 87% Sept 
67 6712) 67 6814! 67!2 67%) 6712 675s| 67 8719\ 6714 6714) 2,400) Macy............-... No par| 611g Jan 8 71's Jan20|| 59 Nov) 62 Deo 
33% 34 33!2 33%) 33!'2 344, 34 3414; 34l4 3414. 337g 337g: 3,200) Mallinson (H R) &Co..Noe par) 33'2 Apr 2, 40 Jan 2 1549 Jan| 40 Aug 
*66 69 66 6634; *64!2 66 | 65 6553) 647, 69 | 70le 7173} 5,900) Manati Sugar............ 100; 43!2 Jan 17| 7514Mar14|; 3044 Jan| 562 Mar 
*83lo 87 | *83l2 87 +8312 87 | *82%g 87 |! *83l2 87 86 86 ETE 100| 82 Feb 3 90 Feb26\| 734 Apri 8414 Sept 
*60 62 | *60 61 *58le 59 59le 6212) 61 61 *60 6010! 1,400| Manhattan Elec Supply No par| 511g Jan 3) 66 Mar2l 41 Mar; 60% Apr 
45s 4518! 443, 4512; *44!0 45 45 45 443, 4473] *443, 453s! 900; Manhattan Shirt.......-. 25| 4314 Feb 2) 47% Jan 5|| 32 Mar; 658% Oct 
553g 5873) 5714 595g| 56%, 593g! 577% 5914) 5712 58%4; 56%, 5814 255,500; Marland Oll_.......-.- No par| 2714 Jan 6) 5953 Apr 2/| 22% Jan| 46% June 
12 32lo| *12i2 13 *10 13 *10 13 *10 12 ll'4 IIa 500) Marlin-Rockwell_..... No par 9!g Feb 1 16 Feb 26 5lg Mar| 26% Mar 
3212 32%; 317% 334) 3ll2 32 32 327g| 32 32 323, 3512) 21,200| Martin-Parry Corp_...No par; 2712 Jan31| 35'!2 Apr 6 2044 Jan| 36% June 

*57 58 5614 5712) 55l2 56l2| *57 58 5614 57 5712 58 2,000; Mathieson Alkali Works... 50) 497, Jan 2) 64'gMari4 2 Jan) 654 
57 57 57% 61 53% 6034; 60lg 61424] 593, 614g) 58 605g; 83,000 Maxwell Mot Class A_._.- 100| 43% Feb 2) 63'4Mar 8)| 41% Nov| 74% May 
17%, 18 17%, 1873! 18! 20 | 20lg 207s! 204 21 193g 207s! 74,000) Maxwell Mot Class B_._.No par| 141g Feb 1; 21 Apr 5 11 Feb) 25% June 
73\4 7353, 73 7312} 72\e 73 | 7253 74 7334 7414) 74l2 75 6,700| May Department Stores._.100| 6753 Jan 5| 78%, Jan13|| 65!g Dec) 174% Dee 
18%, 18%; 19 1914} 18% 1914] 193 191g' 19% 1912) 19!4 1912} 3,400| McIntyre Por Mines.......-- 1753 Feb 1| 20 Mar 22 10% Jan| 21% Mar 
288 288 |*270 285 |*260 285 *260 285 |*270 285 |*260 280 200| Mexican Petroleum.....-.. 100; 265 Mar 2| 293 Jan 2|} 106% Jan) 322 Dee 
103 103 |*100 108 |*100 108 7 108 |*100 108 |*102 108 i. | =o 100} 10014 Feb 28' 10514Mar16|| 79% Jan) 108 Dee 
*18l4 18%) 174% 18!2| 17!4 18%| I 1912} 18g 1914) 18!2 1914; 13,200) Mexican Seaboard Oll._..Nopar| 16144 Jan12, 1953 Mar 19 15 Oct) 34lg July 
171g «17!2) 175g 1734) L7!g 175s) is 1834) *1744 18!2} 18 18 4,200; Voting trust ctfa_........- 151g Jan17| 194g Mar 20 12 Oct!) 32g July 
283g 28%, 28 28!28) 277s 277s 2773 2773| 2712 27%; 27!2 27%; 2,900) Miami Copper.........-. 5| 26% Feb 1 301g Feb 23 25 Novi) 31% May 






115g 11%; I1!2 12 1lig 1144; Lille 11%) 114g 1153) 114g 1144; 25,000) Middle States Oil Corp.... 10} 11 Jan 24) 1214 Jan 12 11 Nov) 16 Apr 
2934 3012) 297g 30!2} 295g 3012) 30%, 324g) 3l!2 3243) 32!g 32% 41,900} Midvale Steel & Ordnance. 50| 27 Feb 1 325s Apr 6); 26'!g Dec); 454 May 
*6924 7012) 69!4 6914) 687s 69 | *68l2 6912) 69!2 697s! 6914 71 1,700; Montana Power.......-.-.. 100} 65!g Jan24| 75 Mar 8|| 63 Jan) 76% Sept 
227g 23 225g 23!gi 225g 23 | 225g 2314! 2314 2414) 233%, 24%.) 12,000) MontWard & CollisCorp.. 10; 2053 Jan17' 26 Feb 13 12 Feb; 25% Aug 























































































































2712 28 27 28 2614 278) 267g 27%—3| 2714 27%4) 27 28 12,000; Moon Motors........- No par| 17% Jan 17 29%3 Mar 22 13 Aug 19% Dee 
121s 12!l2 117g 12%, 115s 1214| ll®, 12 ll*5g 12 12 12!s' 17,200) Mother Lode Coalition.No par ll Jan 2 14 Feb20 Nov; 12% Deo 
2514 2514) 26 26 *24 27 | *24le 26!e| *25 26!s| 257, 27 1,200; Mullins Body._.....-.-. No par| 22 Jan24 297% Mari5 174 Deo, 34 
*105 108 ' 106 107 ' 106 10712! 108i2 108!2, 108 108'4' 107 107 2,000! Nash Motors Co......No par! 75's Jan 2 114!g Jan12'| 70 Dec 525 July 
*98 981g; *98 9816. *98 981o| *98 98le, *98 981le| *98 St nwided Preferred a 98 Mar 6! 101% Jan 17| 10l1g Aug! 108 Dee 
*13le 15 1312 l4le, *14 15 | *14 15 *14 15 *14l, 15 700; National Acme........... 50; 11 Jan30| 181g Feb 19) Q9lg Nov; 21% Apr 
4210| 41%, 4214) 41!g 42 41%, 4173| 41!2 417%, 42 42%2, 9,000) National Biscult......... 100; 38 Jan 5| 43% Mar 19 367%, Dec! 270 Deo 
#12014 121 (|*120%4 121 #12014 121 (|*120!4 121 (|*120'4 121 #12014 BSE éncwdee Be a ie ee 100| 120% Jan15| 125 Feb 2/| 113% Jan| 126 Oct 
*59l2e 63 *59l2 60 *58 60 *591o 6212 60l2 6012) 61 61 300 National Cloak & Suit....100| 58!sMar27| 67'\4 Feb 21 26 Jan| 66% Sept 
l | *1 lig l l *] l'g l 1 | 1 l 600' Nat Conduit & Cable._.No 2a7 1 Jan25 llg Feb 24 1 Deo 43 Apr 
69324 69%, 6914 707s 69 70 697g 70 69!2 70 695g 701s) 6,400) Nat Enam'g & Stamp’g...100| 65'4 Jan 9' 73 Marl4 80% Jan| 68% Oct 
#13014 133 128 130 127 129 (|*128 130 12724 12934; 130 13212) 3,600! Nationa) Lead........... 100} 123lg Jan 25) 136'4 Mar 20 85 Jan| 129\% Dee 
110%, 111 111 lll'4) 111 #111 Lillo L1ll!2) 111 Lld%g)*111 111%) 2,000 SE EE SERRE 100) 110%;Mar3l| 114 Jan 4)| 108 Jan) 117 Oct 
*16 16144) 15l2 16 145g 1533, 15!4 1558) 153g 15%) 15%, 15%) 5,500) Nevada ConsolCopper.... 5| 14g Jan29; 18%Mar 5 131g Nov; 191g June 
37 = 338 37 8638 37 3712) 37 387s, 38% 40 39 391g! 11,700) N Y Air Brake (new)..No par; 265, Jan 2) 3913 Feb13|| 241g Nov; 4153 Sept 
#484, 4912) 483%, 483, 48 48!e0| 48 49 4914 4914) 49%, 497%; 1,800 Class A..... -------NO par; 46 Jan 9} 5l's Feb 13 45'g Nov; 51% Oct 
24%, 25!2| 25%, 27 *25 26 25 25 *24 25%; 25 26%,; 2,100) New York Dock........-.. 100| 211g Jan 16; 26% Mar 16 20 Novi 46 June 
*49 0s «61 50 3=51lg4) *49 8385114) *48le 51 *48lo 51 497g 497, a Ee RT 100| 46 Jan3l) 5Sl'igMarl5|| 46 Nov; 68g June 
110 110 109%, 110 109%4 110%, *110 112 109'g 109'8 110% Te ‘oo re See Ss i aa 4 wrt — 7 “ — 7 a" - oe — 
1 lg| * 1 * 451 453 45 y RTE ATER an 
oa . 37 , 35 27 . a 3 oan , 28% *25 ° 26 , *25 : 2634 isin all Nova Srotia Steel & Coal..100' 27 Jani10 297% Mar 3!| 20% Feb) 40. Sept 
, *9lo 934! *91p 9% Qle oe *9 9345 *9lp 93%) *9 934 200; Nunnally Co (The)....No par Vig Jan 5| 10's Feb 9 8 July) 12% Mar 
| - i 2 733| *63, *63, 7 6%, 7 7 7 1,300] Ohio Body & Blow..._.No par| 61g Jan 2| 10\g Jan 29 & Nov| 14% Apr 
24%, 2% 2% 27%, 234 2a 2% 27% 23, 27% 2%, 27s 13,000) Oklahoma Prod&RefofAm 65 1% Jan 2 3'g Feb 8| 1% Deo; 4% June 
6 6 6 6 *54, 6%, 63, 6% 7 7 7 7 2,000; Ontario Silver Mining... 56 Jan 6 7 Apr 6 4ig Jan 9% Mar 
18144 184) 18 1814; 17l2 181!g| 17% 417% 17% #219 19!2 1973; 6,900) Orpheum Circuit, Inc..... 1| 17% Jan 5| 21% Feb 16 12% Jan| 28 Oct 
*136 141 *1361¢ 145 '*127 140 '*136 140 *136%4 140 ‘*136 140 °¢ -.-.-- Otis Klevator.... _.. _...100) 13954Mar 27} 153 Feblé}} 116 Jan 168% Oot 












® Bid and asked prices; no sales this day. § Leas than 100 shares. a Ex-dividend and rights. s Ex-dividend. ** Ex-rights. 





1510 


New York Stock Record—Concluded—Page 4 


For sales during the week of stocks usually inactive, see fourth page preceding. 








@IGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. | 


Sales 





Aaturéay, 
Mar. 31. 
$ per share 
1310 14 
50% 5i1'l,4 
1 l'g 
*79 79% 
*11 lll, 
4ilg 43'g 
15 151g 
77144 78 
72% 
4 
13 
5l,4 


405g 
116lg 
96 


*6§2le 63 
*107l2 11212 
120 121% 
86%, 87 
12134 1227. 
*113 1132 
1344 13 
*5 5lg 
*33 34 
*1%, 2 
11%, Ille 
5Ole 507%, 
61ls 
21 


on4ay. 
| April 2. 


7 
7914 
*10% 


*7 115 
6712 
131g 
317% 

44 

*37\e 
65 

*99 

*10 

12252 

113 
66 le 

*9lle 
54% 

100 

127% 











O41, 
2353 
60 
*115\4 
50 
2014 
3 
26 
86 
*11014 
1014 
9le 
385g 


1612 
363, 








$ per share | % per share 
13 


1435) 
5234) 
ll4 
797% 
12 


12%, 
49%, 
1 


79 
*10% 

40\g 

147g 











3g/ 60 
*114% 
497, 
20!8 
253 
24le 
85le 
11014 


55% 


40%, 
116% 
97 

63 

11219) 
122 11612 
8712| 8314 
12314! 12044 
113l2 














3512 
*83,4 


Tuesday. 
Apre 3. 


13% 


514) 


1 
7918 





1134! 
41 
151g) 
75% 





35l2 
9l4 








| 


April 4. 


1312 

501g 

*] 
*79 


631g 
37 


*361l4 
834 


1414) 
7 


7910 
1114) 
415g) 


151g 


7410! 








4llg 


621s 
11212 
120 

867s 


4| *80 83 
20714 20712 


38 
9 








5g 
1161g, 1161s 
983, 98 


l2|*113 











Wednesday . | —r 


2 eae | ow ——— TTT 


$ per share | $ per ~— 


Apri 5 


134g 
49°g 
lig 
*7 R34 
*10 
4044 
15 
72'\8 


| $ per share 
13 l 


11g) 





113 
67 
95 
5658 

101 

12814 
657s 


for 
the 
Week. 


Friday. 
Aprtu 6. 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


PER SHARE 
Range since Jan. 1 1923. 
On basis of 100-share lots 


PER SHARE 
Range for 
Year 1922. 





Lowest | 


Highest 


Lowest 





Shares 





334) 
5114| 33,100 
11g} 1,500 
79 1,700 
10% 200 
41'z 101,000 
33,800 


85,900 
116,100 
4,200 


50 
Lg 
79 
10% 
3812 





28,500) Otis 








a Parish & Bingham 





00, Phillip-Jones Corp 
| Phillips Petroleum 
| Plerce-Arrow M Car_..No = 








2214 
92!2 
*80 lo 





31, 800 


1,500 
23,100 
21,100 

300 





5412 


40 41 
1164, 
98 

621s 
*107l2 
11712 
85le 
122 


11212 
11912 
86 le 
1237s 
113l2 
13le 
5 


6212) 








36 ,600 


5g 38,900 
11614 
99 
624, 
*109 
11912 
| 86 
s\ 123% 
*113 
135g 
5 
*31 
1% 
111g 
505, 
61 
205g 
1 


30 
4lle 
5648 
83le 
11% 
75 


Ig 











10712 104,200 
118 | 3,606 
7143) 13,900 


=. 
*19\4 1912) 900 











400) Superior Steel 





Union Bag & Paper Corp..100 





4034 
*93 
121g 





681g 

35le2 
*78 

210% 
38 
4 





35le2 
83 
212 
38 
y 








Indus. & Miscell. (Con.) Par 
Steel N 


Pacific Development 
Pacific Gas & Electric 


50 
Panhandle Prod & Ret_No par 


Penn-Seaboard St’l v tc No par 
People’s G. L & C (Chic) _.100 
Philadelphia Co (Pittsb).. 50 





Do 
Do pref 100 
Pigg Wigg Stor Inc ‘‘A’’ No par 


Pittsburgh Coal of Pa 


Do p 
Producers & Refiners Corp. 


400; Public Service Corp of N J. .o: 


Pullman Company 
Punta Alegre Sugar 
Pure Oil (The) 
8% D 
Railway Steel Spring 
Rand Mines Ltd No par 
Ray Consolidated Copper. 10 
Remington Typewriter v t cl100 
lst preferred v tc 


Republic Iron & Steel 


Do pref 
Reynolds Spring Neo par 
Reynolds (R J) Tob CIB... 25 

7% preferred 100 
Royal Dutch Co (N Y shares) - 
St Joseph Lead 10 
San Cecilia Sugar v t c.No par 
Savage Arms Corp 


Preferred 


Shell Transp & Tr _ 
Shell Union Oll........No par 
Sinclair Cons Oil Corp.No par 
Skelly Oll Co 10 
Sloss-Sheffield Steel & Iron 100 
Do f 100 


500| Shattuck Arizona Copper... 10 
ading 2 


Preferred 
Standard Milling 
Standard Oil of Cal 


Standard Oll of N J 

Do pref non voting....100 
Steel & Tube of Am pref__100 
Sterling Products 


.| Stern Bros pref (8%) 


Stewart-Warn Sp Corp_No par 
Stromberg Carburetor.No par 
Studebaker Corp (The)...100 

Do pref 100 


Superior Oll 
Sweets Co of America 


Tenn Copp & C tr ctfs._No par 
Texas Company (The)-_... 19 





Texas Gulf Sulphur 0 
Texas Pacific Coal & Oil... 10 
Tidewater Oll 100 


Tobacco Products Corp...100 
Do CIA (since July 15) 100 
Transcontinental Oll_._..No par 





lst preferred 
0 TT RET 
United Retail Stores. _No par 
U 8 Cast Iron Pipe & ‘Fay. 100 

Do pref 100 
U 8 Food Products Corp._100 
USHoffmanMachCorp No par 
U 8 Industrial Alcohol .... 100 

Do p 100 
U 8 Realty & Improvement 100 
vets mee Rubber 100 

0 


Utah Copper 
Utah Securities v tc 


| Vanadium 


Vivaudou (V) 

Weber & Heilbroner...No par 
Wells Fargo Express 

Western Union Telegraph.100 


00| Westinghouse Air Brake-.-. 


house Elec & Mfg. 50 


Oil 
Wickwire Spencer Steel__ - 
Willys-Overland (The).... 25 
Do Preferred (mew) _...100 
Willison & Co, Inc, v tc.No par 
Preferred 100 


113 Jan 
110'g Jan 3 
58 Feb 2 


00; 100 Mar 5 


114% Jan 19 


$ per share 
7%, J 


1153 Jan 25 
2ig Jan 2 
89 Apr 3 
4114 Jan 2) 
70 Apr 3 
47ie Jan 2 
ll'g Jan 27 
27% Jan 27 
4 Jan25 


38 Jan24 
5514 Jan 17 
58 Janil16 
98 Feb 7 

914 Mar : 





Jan 22 


331g Jan ll 


80 Jan 3 
23% Jan 2 
47 Jan3l 


89 Jan 9 








4213 Jan 3l 
18 Jan 2 
2 Jani7 
18!¢ Jan 3 
831g Jan 17 


110'4 Mar 23 


74g Jan 17 


$ per share 
14% Mar 21 
513g Mar 28 
2i44Mar 5 
85 Jan 5 
121g Feb 8 
487g Jan 4 
151g Mar 22 
93le Feb 7 





86 Feb 7 
614 Apr 5 
15i2g Mar 13) 
6 Apr 
9412 Jan 30) 
50 Marl15 
80 Apr 4 
6953 Apr 5 
1514 Jan 14, 


477, Feb 15 
134 Feb 6 
114144 Jan 25 

8llg Jan 2 

99% Jan 5 

581g Mar 20, 


687g Mar 19. 


4 i 


| 


' 





32 Feb 13) 
100 Mar 


123 Mar 17 
34%, Feb 19 
17144 Mar 1 
48ig Mar 6 

104 Febi3 


90 Mar 20) 


31% Feb 16 
6644 Mar 21 


967g Mar 21 
2714 Feb 21 
615g Mar 19 
118 Feb 9 
55 Feb 16 
225gMar 9 
5 Febl4 





30 Apr 5 


92%, Feb i 


11312 Mar 12 
12!12sMar 3 
107g Mar 2 
41144 Mar 7 
18%, Apr 4 
39%g Mar 19 
35 Mar 3l 
5714 Mar 21 
90 Mar 16 
6414 Mar 19 
2714 Feb 16 
9753 Feb 2 





901g Jan 23 


 1231g Jan 2 


444,Mar 3 
118 Feb 21| 
107% Jan 12 


63% Jan 16 
lg Jan 4 





118 Apr 


621g Jan 18 
15% Jan 26° 


337%, Feb Il 
92 Mar 22 
12's Apr 6 
5253 Mar 29 





42\¢ Jan 2 
34l2 Apr 2 
82144 Apr 3) 


00) 199'g Jan 24 


Co (F W) 1 
oA 


Ww 
Wright A _.-No par 


30%, Jan 30 
844 Jan 17 


27g Jan 23 
12% Feb 21 
527g Mar 20) 
65 Jan 15. 
24% Feb 17 

144 Mar 2 
45 Mar 8 
60 Mar 7 
85 Mar 2 
141g Jan 5 


7712 Mar 28. 


lg Jan 3 
993, Mar 19 


24%3 Feb 16 


44 Febi6 
98 Jan 25 
261g Feb 23 
69 Marl5 
68 Mar 5 
84 Mar 16 
23 Mar 22 


119!g¢ Feb 20: 
120 Febi17 
671g Feb 16 
303g Mar 20 





$ “7 share 
247 
lg 


60 
11 
421, 
10 
487, 
401g Feb 
3 
71g 
238 
59% 
311g 
73% 
2814 
8 
187% 
37 
32 
39 




















607s Mar 19. 


57s Feb 19 
13% Feb 17 
Sig Jan 5 


697, Apr 6 


42%, Mar 7 
87 Jan 3 
224'13 Jan 5 
39% Feb 17 


97g Mar 23) 


274 Jan 
66 Jan 
137 Jan 
26% Nov 
6 Jan 











Prices; no sales en thisday. § Less than 100 shares. 
Stores Corp. 


k Range since merger (July 15) with United Retail 


t Ex-rights. 
0 Ex-div. of 25% in common 


@ Ex-dividend and rights. 
stock. 


Ex-dividend. 


¢ Reduced to basis of $25 par 








New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 1909 ths Exchange msthod of quoting bonds was changed and prices are now—“and interest" —ercept for income ané defaulted bonés. 


Sie 
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. ~ = . Range 
BONDS. a3 Price Week's |%..|| Range BONDS : Price Week's | 
. 8TOCK EXCHA Friday Range or |5='| Since N. Y¥. STOCK EXCHANGE Friday Range or ; Sines 
7 ” eataniien mous “tees i A pril 6 Last Sale | 32% Jan. 1 Week ending April 6 35 April 6 Last Sate Jan. 1 
ee ss o_o j 
Bia Ask) Low High|No.|\\tow High ‘ - ‘ Bta AskiLow High|No. ax: High 
Atch Top & S Fe—(Conciude 

on tee Eoemnene. Conv 4s issue of 1910_____. 1960/3 D/ 101 Sale |100% 102 | 22 100, 104% 

34 % of 1932-1947 5 D| 1013g Sale | 00°%@ 101%) 4#43'/100 92 101.90 East Okla Div Ist g 48._..1928|M S| 94's 95 | 94 Mar’23 =r] 7713 961s 

Conv 4% of 1932-1947__._____- J D| 975% 98144) 9772_ +9772), 1)/|97224 9890]| Rocky Mtn Div Ist 4s_---1965|3 J| 7812 80 | 7712 Mar’23 --sa| coe & 

Sacran iis ct teomiaai----|9 B| srog'ale [ora Sesg) 20,0708 o000||  SatanG mea es at Sas tSSly 2] ry Sie! Ste Soul | Site 

ab 5 Dj 972 e 3 La | ; -Aris lst & ref 48 “A” 8 2 2 
2d conv 44% of 1932-1947-_--- ih Laika: doe ull weeenes ad & Birm bas 4 ist “ és.¢... 1988 mu s ft yo a. oc aa | e0% te 
. M WN! 97244 Sale | 9622 . t Knoxv iv 48..... 2 8 4 8 

Sidoe Gin od Sadi 333 nesoeans MN ose Sale | 975% 983g 3505 | 96% 98.88 ]| At! Knox & Nor Ist g 5s__-_- 1946\J Bj 98% Sale | 98% 98%) | 98% 90s 
ii<ceiae_- Atl & Charl A L Ist A 4348_..1944/J J] 8853 911s) 88 ~~ a 

444% of 1928 M $/ 982°¢ Sale [9814 9822¢ 2160 97.44 99.18 ist 30-year 5s Ser B______- 944/53 3| 96 Sale | 96 96 on| cone 100 
fiasco i. 4tl Coast Line Ist gold 48__£1952)/M §| 845s Sale | 8314 = 85 3 108 oh 

434 % of 1933-1938 A QO} 98% Sale |97"%%@_ 98149443)! 06274 99.18 oes, coomres + pooname 1980108 Ni — , A oon este 5| 82 so 
Victo aaa | en u causa D 8 4 : 

4% % ee 1922-1923 _.|J Dj} 100% Sale [100.00 10054) 467/|100.0¢ 100.30 L & N coll gold 4s______. a1952|M §| 78%s Sale | 77 79 || ae) vee - 
Treasury 44s 1947-1952 ree,  e 9934 Sale | 93'6¢ 99741539 98i~@ 100.04)] Atl & Danv Istg4s__._.___. 1948/J 3) 73!2 75 | 76 Mar'23 ---- éll. 65l4 
3s consol registered - - ......41930|Q 4] ---- ---- en tere... * 27" Atl & Yad ist ¢ guar @o-777-seasla G| 75. 80 775 Fep'asl.22|| 778 77s 

a ee eee a ell 4 Mar'’22\----|/.... -... st g guar 4s___.. 8 oe 
a repiete sect tater “192519 F| --~~ -. --|102l2 Dee'22 "7"Heewe Goa] 4 & NW ist eu g be... 1941/5 | 92% ----| 951g Jan’23|----|| 95l2 951s 

ee eee eee Fi .... ----|103!g Jan’23/---- 8 8 

Roeeiks tend Wah #1936) oD wene woud GEEoodh. 32. abe Balt & Ohio prior 3348_____- 1925|5 3) 95i2Sale | 94 _ 9512, 138, OBie Obts 
Panama Canal 38 gold... -..196110 M| _... _.-- 95 Feb'23|----/| 95 95 iat B1925/Q J) 92is O4M| O3is Feb 23\-553'| 748 80 - 
wen e enna nn. 198611Q M| 9412 9512) 931g Feb’23|----|| 931g 94 Ist 50-year gold 4s_______ ares AO} 7612 = aoe Li | 77. 78% 

us a Tis Ps ee I RT RS Q J --=—-= 4 8 aan 
” Wekand £°8ca bares A--ttaal’ | socane |S" gui 'as| foie gs" 

gen es A..1995\J D 2 8 

Foreign Govern t. 101 10 157\\100 ©1031 If bd pe 9290/3 J ‘tome Sale i. rm." ‘J 174 er 

102 Sale 3 1 8 unc Vv ist g 3348_1925|M N ---- 8 . — 

Seeentios oe aS ot is00. m | 78 79 | 78 783,; 3) 7712 82 PLE & W VaSysref4s_..1941|MN| 74 Sale | 73 (414) 104 aoe ry 
Belgium 25-yr ext s17}<8g__1945|3 D| 9912 Sale | 985s 9953! 185)) 9114 102 Southw Div Ist gold 3348._1925|J 3) 94'4 Sale | 9353 94l2 10| 61% 67% 
6-year 6% notes Jan 1925/3 J| 95'4 Sale| 94 9514) 64) 93 98%] Tol & Cin Div Ist ref4sA__1959|J 3] 63 Sale| 6212 63 lil 57le 60 

90-year s 188... 1941/F A| 991, Sale | 9853 9934! 96)) 9414 101144 |/ Battle Cr & Stur Ist gu 3s__--1998)3 D| 57s 59l2| 571g 57g 8635 8634 
Bergen (Norway) sf 8s______ 1945|M N| 10812 sale [10712 1087%,| 19)|/1071g 10913 |] Beech Creek Ist gu g 4s____- 1936|J J} 86% 9114) 86% 86% ----|| 86% 86 
Berne (City of) 8188...” 1945|M N| 112% Sale [11212 112%4' 48)/11012 113% _ ~MPceeegee 936/J 3} 84's ----| 86 Feb'23 ---- 

Bolivia (Republic of) 8s_____ 1947|M Ni 9012 Sale | 9012 92 | 131)) 393, 94 2d guar gold 56.___..___.- 936)J J) 9412 --../134 May’'l6,----||---- ---- 
Bordeaux (City of) 15-yr 68__1934|MN| 7812 Sale | 77%s 7812) 61) 6914 78% |} Beech Cr Ext Ist g 3}48__-01951/A O| 68% ----| 60 July’22 ----||---- ---- 
Brasil, U 8 "1941/3 D| 93%, Sale | 915, 9434) 263)) 91%, 99 || dellev & Car Ist 6s___._____ 1923)3 Dj} 991g ----|1001g Oct’22'~.-- “S01 “Sate 
tna liege ve cehattetmamcensye 52\3 D| 8012 Sale | 80 817| 127|/| 80 86%4}) Big Sandy Ist 4s._......____ 944/53 Dj) 80 8212) 801g Mar'23 ---- 75le 7510 
Tks _. Ar RAO a Berisaes A O| 102 Sale O07 1033 ; yt 96% tt B&N z as Line ist er 1955|F A oh 7212 = tae er ae 2 89 a 
— 4 _ 9972 Sale 91g 100 991g 2|| Bruns Ist gu gold 48__..1938\5 J 4---- a." 
ee an aS  Es.-189018 O) Soi cele | 90° 100 | all 33 1024, || Buttalo R & P gen gold 5e_---1937|M N| 101's --_-|1011¢ Mar'23 --=;|'101 101% 
10-year 5s 7 1929|F Aj] 10012 Sale |1001, 100%| 204/100 102%]/ Consol4iss____.________- 957M N} 88 88%) 87% 89 | O61, 90le 
vie ae 952\M N| 985s Bale 12 28% = oT —e Burl C R & Nor Ist 58_____- 1934/A O| 96 97%) 97% Mar’23 ---- 
tatia 10312 Sale 3l2) .° 2 2 
eter ee out # f Se...-1981/6 ©| 1021; Sule [101% — 10214| 120/|10115 102% |] Canada Sou cons gu A 5s....1962/a | 95% 96%| 95 96 | 16) ,06 20m 
er etenhalanaiacealteme tte 1942|MN} 94 Sale | 94 95 || 105)| 23% 197, || Canadian North deb sf 76_--1940/3 | 114% Gale |113!2 114tz 50 118, 114% 
1 MN! 10312 Sale |103  103!2| 17||10213 10412|| 26-year 8 f deb 648... 77 tee a ho ee ae 
ese (Hukuang Ry) 68 of 1911/3 D|t 48!2 59 | 49! 50%] 14) 48 62% |] Canadian Pac Ry deb 4s stock...|J j| 78 Sale | 76% 78 . 
City) af 5|A O| 111 112 Ai ite 11212 + 107% 7m Cue 6 Gee ist ould 4s -anwe sees Ms a. 90 th oe ' --"i1"68" “79° 
Bee 93 Q93le| 92% 9312 2 aro Cent Ist con g 4s_____. I J ose 
Copenhagen So yeee yf ese IBzTIA S$] Sore Sale| 89° 90°] 40ll Beis Olts|| Gar Clinch & Olio fer e-yr Ge teecle Io] 9012 Baie'| 80 20!2| G4) 884 93 
ont Ate) SS Se | So acaratl- sel oat aad Gara gaa Bl Pu SSu| Sit Deva 
leht of ha 1014 Ger A 88le 90 ar’23/---- 4 art st gu g 4s____... en 
nal loan 4 rreanees 131 Al 83° 84 | 83% 84 13) 81lg 87 || Cent Br U P Ist g 48_______- ees DB) See fe | ee eo" see “ae 
oes tsaais ah i 4 3} So Sale| $5° $5" 24] Fe" G0" || Cental One ise fgde--ciaaolae $f 88 -0e_| Soa Bova 
aamets (ihamem ott Me” 89 Sale 89 | 4: en 0 4¥%s 1930__.... ooce soal-” dA le 102 : 
Son Municipal Se “A*1pa6|F | 10812 Sale |108t2 10912| 27||107 109%! Central of Ga ist gold ba _pleasim a 100, ----|0113 Mar’23|--; | 10000 103 
B 1946|F A| 10812 Sale {10812 109 | 31//107 10912)} Consol gold 5e.____..___. 1945|M NW} 95! --.-| 94 oa) 351 99 102 
Denmark external sias. 1945|A ©} 1085s Sale |108 109 | 57||1077% 110 10-year temp secur 6s.June 1929/5 Dj) 99% Sale| 99 —_ 100 81 81 
20-year 66........°°°"" 1942/3 J| 96% Sale | 9612 98%! 59|| 95% 99 Chatt Div pur money g 48.1951/3 D} 73% 80 | 81 Jan’23)---- 
Oominican Rep Cons Adm 8 f 6a’58 F Al 97 £98 | 97 9712| 128)| 951, 100 Mac & Nor Div ist g 58.._.1946|5 Ji 94° ---- . Sept’ ee ee 

oi $I S| th gan | 4° in| 57] Big bral come Bat Gu cai'g sas] Bs" O45] So Maral 1 5 “62 

leet te tt ee ee 947 4 8 4 2 Oo & coll g - "3 1 
OEO-peak bn ot 8---- 194717) Oe gale | 03 odie 480]! Gate U5 |] Gomerel of Ny 3 cee mene Coen teasiee Ml 103ts Sale 203!2 10313) 3, 02 108 

seth cae a nacre 1953,M S| 89 Sale| 8812 8914/ 515} 8753 891g]  Registered_........._.__ B1987/Q J) e  10sis 105 108 | s7i| 79% 87% 
french Republic 25-yr ext 86_1945|M $| 98's Sale | 97° 9812 227|| 88l2 98° || Cent Pac Ist ref gu g 48___-- LOMOIF AL Oi me | ais gut] «1 90. Olts 

20-year external loan 7348_1941|J D| 93% Sale | 93!2 —9444| 993) 84 95 Teel ane 781, S0i;| 79% «81 | 14/80 84 

leat sai roug gu 48__.. A 
ODO year gold en Ce OT sole al 103%, Gale [103% 104%| 2241l102% 10419] Charleen Beene na eels Sl sion --|1141g Oct’l5|---s||-oo = -<- . 

10-year conv 5\48...._..1929\F Aj 115 Sale [114% 1151s! 657/113 116 |] Ches & Ohio fund & impt 58..1929|9 Ji 96 96% a 7| 97% 108% 
Greater Prague 745... ~~ 1942;MN| 77 Sale| 74% 77 | 97) 65 77 ist consol gold 5s... ...- a fe \| 97%4 97 
Haiti (Republic) 6s... 1952|A O| 9514 Sale | 95 95% 71/95 98 ||  Registered._......-.__- 939\M N 96 & 95l2 ore a "103 | 807% 
italy om of) Ser A 63481925|F A| 95 Sale | 94% 95 | 31|| 91% 96%] General gold 4is.------- SE edly A he 
Japanese Govt—é£ loan 448_1925|/F Ajt 92's Sale | 92%, 93 130, 92 9412/| — Registered.._.......... 992 Mi B -a-- O's om a “02 “85 “891g 

Second series 4a “1925/3 J\t 9214 Sale | 92 93 | 56) 92 93%|| 20-year convertible 44s8__.1930\F A ,, male | So% 39 | 152| 87% 96lg 

ind series 4348... -- 1931/3 Jit 8114 Sale | 81% 82 | 146) 80 8312|| 30-year conv secured 5e_..1946/A O Séiz Sale | 87'4 23 || 9012 95 
coun (City of) 15-year 68___1934;M N| 78 78'4' 77% 7812' 13) 6914 79%|] Craig Valley Ist g 5s__.__- 1940/5 3} 90's 93 | 9012 Mar’ ie 
(City of) 16-yr 68.1934\MN| 78 7844! 7712 7814! 11|| 6913 79 Potts Creek Branch let 48.1946/J 3) 75's 78i¢ 79, JUNG 22/0 slime ase 
Mexican Irrigation 4%43....-1943. MN| 3812 39 | 38 40 | ,24) 3212 40 R & A Div Ist con g 48....1989/5 J) 77's 79% 76% 767% 
MM exico— loan £ 58 of 1899\Q Jit 5512 Sale | 55!2 5612' 321'| 49 571g 2d consol gold 4s______. 1989\5 J ai a, 7712 eek cons] re ea 

Gold debt 4s of 1904 tees Dit 35 36l2 354 3614) FS) 8387 Warm Springs V lst ¢ 66...19411M 8) FO? oes oot ee 43 | Gils Bale 

a 9523 D| 85 Sale; 85 8612 26) 85 9153|| Chic & Alton RR ref g 38.--1049|A i ad ~ SR RE pe 
Netherlands 6s (//ai prices) __1972\M 8| 99% Sale | 98%  10014' 223| 9714 101% |] — Ratiway Ist lien 3348_____- 950/53 J) 25 Sale | 73% «= zoie| 28! 78% 88 
Norway external s 1 88_____-_1940|A O| 109% Sale [109% 111 | 5! 109 112%) Chie Burl & Q—Ill Div 8348-1949|5 | | 7914 Sale | 78% 871-| 25) 85lg 90% 

a ea eT 1952, A O| 97'2 Sale | 97 97%, 82 | 96 100 Illinois Division 48._._. 1949'3 J 86%, aoe +4 O5ae 3! 95le 97l4 
Porto Alegre (City of) 88.-~~1961/3. D| 94 Sale | 93 94 | 8) 93 100 Nebraska Extension 48....1927 MN} 95°s 9612 aay Gata . oe were 
Queensland (State) ext si 72.1941 A ©} 106% Sale 106 107% 53 10512 1091, Registered............- 1927 M N| ---~ ---- ai, 85 | 241 83. 801s 

25-year 6 “1947\F A| 1005s Sale [100 = 1005 100 102%{/ General4s_...........-.- 1958'M 8} 55, Sale 965, 98%| 87| 96% 101lg 
Rio Grande Do Bui 83. ~~ 777” 1946/A O| 94 Sale| 93 = 95 | 9112 100 BEB ONE 08... cnnececcncee 197 UF Ay Oe Bale | egal ail 47 Gate 
Bio de Janeiro 25-year 1 84_-1946/A 0] 92 Sale| Y1!2 93lz, 51) 90 975s) Chic City & Conn Rys 53.__.1927A 0] 61 614 06 «108 °|  *1|105 10615 

8s ~"1947\A O| 93'4 Sale | 93's 94%' 59) 901g 9712!| Chicago & East Illinois lst 63.1934 A O 101'2 ---- ae 79 | Q1l 77% Siig 
San Paulo (City) sf88... 1952.4 8| 984 Sale | 97 9812! 40 96 99141] C & E IIL RR (new co) gen 58.1951 MN 782 Sale Lb, ro s,| 2i!| 87% 97le 
San Paulo (State) ext si 8s. 1936\5 | 991, Sale | 98% 100 | 41) 9512 100%|| Chic & Erie Ist gold 58_._..- 982 MN; 85!2 Yilz 50° © 508k] 751 50. 66 
Seine (France) ext 7s "39423 Ji 86 Sale | 85 8614 122) 75 87'!2/| Chicago Great West Ist 48__.1959'M $ 50" Sale , 047 1047, 2'|11047g 107 
Serbs, Croats & Slovenes 88.1962 M N| 69°s Sale | 68% 70 | 195) 54 70%!) Chic Ind & Loulsv—Ref 6s_.1947|J J 104% 106 ‘ 4 . 94 S| 10! 21g 971g 
Boissons (City) 6s "7 1936\M N| _79!s Sale | 7812 —_791g| 126 | 661g 79% Refunding gold 5e________ 1947/5 §| 942 98 Hs an 1|| 791g 82% 
@weden 20-year 6s... ~~~ *~ 1939|3 D| 104%s Sale [1044 104%) 59 10312 106 Retunding 48 Series C_...1947|J J} 79 — sf ao 12'| 81. 84 
Bwiss Conferer’n 20-yr618a.19403 3g} 117% Sale |117!2 11812} 61/1171g119%4]] General 5sA............- eee Sel oe* 6k | al oem 
Tokyo City 5s loan of 1912. M $| 72% 7314! 73'4 7353| 35| 71% 7353 General 6s B__..-...._-- c1966|J Jj 944 6-178 Jan'23 78 78 
Uruguay Republic ext 88... 1946\F A| 104% Sale {104% 1106's! 44103 107 Ind & Louisville 1st gu 48..1956/3 J) 7llz 7 i 7 4° |" 14|| Sllg 849 
Surich (City of) # f 86._.----1945|A | 11012112 |111% 11212) 2,111 113%) Chic Ind & Sou 50-year 48..-1956|J 3] 784 84 86% Mar’23 86% 86% 
es eee Chic L 8 & East lst 43s0....1969/) D) 87 S52 80% Mars\---5'| 62 exile 
ee rary cee ene .--1eeel2 | Tig 731 70% 73'| 13170 74 
Ch M & St P gen g 48 -¢ ; : : >I 
State and City Securities. ” 25''100 100% || General gold 8358 Ser B.-e1989|3 3) G2, 63 | Giz 63 | 3) OF Oe 
100 1002/1 100!2' « . General 4}48 Series C__. 6 
Gide Corpeeao et - tone - 10014 1011g'101'4 Mar’23 ----||100%% 1027 Gen & ref Series A 4%8_..a2014/A O 6Ol2 Sale ep or . oa ~ 

434s Corporate stock... __ 1966\A O| 10014 1011g'101% Mar’23|----| 101% 10212 Gen ref conv Ser B 58__..a@2014/F A| 67% Sale 65le rt 62'| 63 68 

448 Corporate stock ~~” 1971\3 D| 104% 105 |108 Jan’23|----|'107%4 108 Convertible 4}46._.....-- 1932|3 Dj 66 — Bo7 «= sRSlel 224'| 76 84 

4s Corporate stock __ July 1967 J | 104% 106 105 105 2,105 10712 48 .....-.....----------- 925/53 D 83 | 15s 6314 23 54 631, 

4348 Corporate stock. 1965|3 Ip| 104% 106 |105!2 Mar'23/----| 10512 1071g|| 25-year debenture 48.__._- 1934\5 3) 62% — 6 07 -| 2'| 96lg 9713 

4340 Oarperate stock” 1963|M 8} 104% 106 |105's 105s, 1) 105's 107%) Chic & Mo Riv Div 5s__..1926|5 J} 96 97, ae fon 9453 96 

4% Corporate stock... __ 1959.M N| 9753 Sale | 97!2 9753 -“ 9712 1004 |] Chic & N’west Ext 4s___1886-1926|/F A| 9512 98% con —_— sa ane 93% 93% 

4% Corporate stock._____ 958|M wi 9712 98%! 994 Mar’23/----|| 9914 1031, tered ........ 1836-1926/F a) 94! Sale| 7014 Zils S| 704 77 

4% Corporate stock._____ 1957|M N| 10412 105'4) 98% Mar’23/----|/ 98% 100'4|| General gold 3 48._ --.---- eT eT seu ...-| 78 Derasl----ll--- 

4% Corporate stock reg_._.1956;MN| 97 98's! 99's Mar’23)---- | 99 9912 Registered_........... D1987\Q F| 66% Sale | & 3 "50 | 801g 87 

New 4s ~.1957|M W| 10412 10514/106 = Mar’23\----|106 1071!2)| General 48.............-- 1987|M NW) 8S Bate 80% 84lel 26 | 80% 87% 

OI Cutpotata wteak eerie | ioaid 1051410514 Mar’23|~--2|(105% 107% Btamped 48_----- 2222-2 AOG7/M WN Sls oe lois ipa | 14° 101%¢ 108% 

834% Corporate stock. 1954'M N| 87%, 8914! 89.4 8914) 2 882 91%, General 58 stamped______- 1987|M N 101 102 (10 2 1031s 10614 
New York State—4s.___-- 19611M S| ---- ---- 102 102 1/102 103!2/| Sinking fund 6s_..... 1879-1929/A QO} 101!4 105 103'4 Mar'23/---- 

Improvement 42.--"106119 3| .... ---- 10313 Jan'23|----||10312 10312 Registered -._..... 1879-1929|A O| 100\4 103% 101 ia ADT 22\----ll- 51. “O69” 

Highway Improv't 438. _.1963/M $| ---- ---- ae Set enc =-Bone oses Staking Sund 6... 1e78 1028 AO oy _-. | O7l8 Mar'23\....|| 97i2 97s 

, _ NS I'2Z\----||---- ----j| | #$Registered_.._..... ose — 
suunwey Imeror’s 4ifs...1885s © ---- A Sinking fund deb 68---_._. 1933/M N| 984 9912 99 Mar23....// 99 101 
ed Ye @-2--- 199013 b| 107% 108% 10012 tos'4! 12 105% fia 
10-year secur 8 g...... 1 
Railroad. 15-year secured 6348 g_.--1936|M 8] 107 108% 107'4 a -y - +. os . 
Ala Gt Sou Ist cons A 5e 1943) D| 90 99 | 96 Jan’23|----|| 96 9% Chic R I & P—Ratlway gen 48 1988\3 J 79's Sale Ub, Pa \| 78% 78%, 
Ala Mid Ist guar gold 56___._1928|M WN ----| 99% Mar’23|----|| 99s 997% Registered ------...--.-...- J 5) 74' Sale 763, 781 "439 | 7653 83lg 
Alb & Susq conv 3s__..____ 1946;A O| 78 79% 78 78 78 = 821g Refunding gold 4s_______- 934/A O| 78 97% 981s 19| 97% 101ly 
Alleg & West ist g 4s gu... 1998|A O| 76% 84 | 83 Mar'23/---- a ° Chic & 1 & N O gold 5s_.... 1951 3 D 9814 Sale py = } Restate 
me naes 8712 ____| 89% Jan’23)---- 8 eeecccccccccccossce esce occ 92°"" || Ole 791 
Aon arbor lst g 4a. “boosie: 9G Gils dale | 61. 61%| 15/61 65%l| Gold Si40-7-.2222222 1951/3 D) 77, ----| 79's Manag --33 oa ort 
Atoh Top & 8 Fe—‘ien g 43..1995|A O| 85% Sale| 85 86%! 257\| 544 90's|) Joint Ist ref bs Series A---1963|J B/ 9212 Sale| 93  9Blz' 72) Site 97 
Registered ce -1995|A O| 81 Sale | 81 835, 3) 81 871g/| Memph Div Ist g 4s_____- 1951|J DB} 81 84 | 81 be nek. alan ol 
Adjustment goid 4s_____ #1995|Nov| 77!2 Sale | 71% | 77%| 58| 71% 82%3/] © St L & P Ist cons g 58_----1932|A | 100% - 551, 108 105 | 27, 104% 107s 
a ere £1995| Nov| 7712 78%4| 76% 7712| 22 | 76% 82%|| Chic St P M & O cons 6s____- 1930|3 D/| 10412 105% 105, Mar’23 \ Q2tg Q2lg 
Moay guts 4s 1808727777 1955|5 D| 7712 80 | 76, 7712, 12/76 821s]! Cons Ge reduced to 3448.--1930,3 Dj 88'z 92's, O2lz Mar23 -..-' 02%, 02s 
Conv 48 1905... 1955 J D 7712 Sake 77'2 78 | 15 7712 82 Debenture Se............ 1930 8 95 97 | 95 51g 











*No price Friday; latest bid and ar*ed. « Due Jan. 


é Due April. ¢ Due May. ¢g Due June. 8 Due July. 2 Due Aug. eDueOct gs Due Nov. ¢ Due Deo. sOption sale. 
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P tice 
Friday 
Apri. 6 


Bta A sk 
75% 77 
Sle Sale | 386 
gy | QGRl4 

1145s ‘di 3 

105 

Sale | 70 

1024g:102 

9712) 952 

~~ 58 
88%, 8Y 








Week's 
Range oF 
Last Sale 


BONDS. 
N.Y. STOCK EXCHANGE 
Week ending April 6 


[llinois Central (Coneluded) 
Collateral trust gold 46....1953 


1953 
(6-year secured 5\e 
l5-year secured 6s g....1936 
Cairo Bridge gold 4a 1950 
Litchfield Div Ist gold 38__1951 
Loulavy Div & Term g 3%s8.1953 
maha Div ist gold 38___.1951 
St Louls Div & Term g 3e__1951 
) - Gold 3s 1951 
RHig 8618 Springf Div lstg 3s 
9012 ev 22 1 AN estern Lines Ist g 46....1951 
.--| 85% Mar'’23 -| Registered 
951,100 | 99 Aug’22|.-.-- ind B & W Ist pref 4s 
97'g -.-.| 90lg Jan’22 A411 & lowa let g 48 
7612 79 | (6 77\2 Ind Union Ry 58 A 196 
90 Y91 908 91 | & (+reat Nor Adjust 6a_..1952 
95°23 98% Ysl4 97} lst Mtge 68 
4 Sale 100 1004 ” 140 100 TrustCo certificates 3-year 5s_- 
--- 1Ol'4 Mar'2s)----|/10114 fowa Central ist gold 58 
+ Hi S6}2 Feb'23)----|| 85lg Refunding gold 43.__.....1951 
751g 7544 75\4 9) 75)4 ames Prank & Clear Ist 48__1959 


76 | 75 7614! 4 747g 

| | oe bd pens | 82i¢ <a A&GR lat gug 5s 

IV 2a “224 sons - Kan & M ist gu g 

16712. 106'4 Mar’23'----| 1061, 2d 20-year > “ 
| 97'2 Feb'23 | -- - || 96% K C Ft S & M cons g 68_____1928 
¥9 = Jan 23)----|) K C Ft8 & M Ry ref g 4s__._ 1936 
93 Mar'23)---- KC&MR&B ist gu 5s__._1929 
NOV + i‘ tansas City Seu ist gold 38__1950 

Dec'15 - Ref & impt 5a 

Feb'12). ‘ansas City Term Ist 48__._1960 
Kentucky Central gold 4s___. 1987 


Ptice 
Fliday 
Aprti 6 


Bia 


Week's 
Range or 
Laat Sale 


Low Htoh 
77% 77% 73814 
82 Ang'22 

100 Sale {100 101 
108 Bale 108 10912 
83 8514; 8212 Mar’23 
6614 72!:| 69 Mar’23 
761g 8214) 747g Mar’23 
6744 : 6824 Mar’23 
67'4 6958 71 Feb'23 
731¢ 73%4 
7#l2 July’22 
83 Mar’23 
[| 92 Nov’ld 
| $57, ! 
83! | 
Y 55 ae 
4458 
| 97 

61ls 
| 68 
| B54 


Range 
Since 
Jan. 1 


BONDS 
Ww. ¥Y. STOCK EXCHANGE 
Week ending A, ril 6 


Interest 
| Persod 
Interest| 
Pertod 








Low 
| 767 




















Htoh 
7672 
$54 
99 

114 

105 
71!2 

10273 
V5le 

Mar’l:|- 
Mar’23 





3 

f) 
No. Low Htob 
25 | 77% 83 


4 100 1027 
$ 108 ill 
87 
73 
797s 


A sk 
78% 


a 


Chic T H & So East list 5a. ..1960 
Chic Un Sta'n Ist gu448 A_. 








be te  & 


114° 

105 
71 

102 
95% 
56's 
8614 


56 B 

let Ser C 6s 
Chic & West Ind gen g 68_-. 01932 

Consol 50-year 4s 

15-yearet7 6 
Choc Okla & Gulf cons 58_...1952 
C Find & Ft W let gu 48 eg... 192° 
Cin H & D 2d gold 448 37 
CISst L&C listg 4e___.-.. k193¢ 


wy555- 


-» 
« 
ee 


a 


oneal 


f= 
—_ 


~---| 


Ceces 


R1 5g nate 








Cin Leb & Nor gu 444 
Cin 8 & Clcons ist g 5s... 
Clearf & Mah ist gu « 58-- 
Cleve Cin Cb & St L gen 48 
of yeer deb 448 
(sehei &) wt 
Re’ 4 'mpt 6a Series Z. 
6s O 


S 


. 192! 
194: 
1UY. 
193) 
Lv. 


}WZ' 








Se Bun FZ avr 


Os!4 

44%, Sule | 

97 Sale 

sintem:. ae 
60 


70 
35% 36 


~~ 
_—s -~ 





Cmiil sJivV 18 MUI 

Cin W&M Div ist g a. 
&t L Div Ist coll tr g 46.___ 19 
Spr & Col Div ist ¢ 4s 194! 
W W Val Div Let g 49.....1904 
CCC &lI gen cons g 6s. : 

Clev Lor & W con Ist g 58_..- 
Cl & Mar Ist gu g 448_.....193! 
Cleve & Mahon Val! g 5e....193! 
©1& P gen gu 44s Ser seenet 
e) 
Int recuced to 348 194: 
ne CF ee. Leemeed 194° 
Series LD sis 19h 


-ivd¥ ' 
189) Mar’ 23) oone!} 


a 


75 Mar’23'----| 
963, Feb’23 = 53 
1O1t2 102 | 


-_ he 





Y9l4 

” Sal e 

Sale 
89%, G4lp 
66 le Sale 
8414 Sale | 
781g =: Lie 7 


3g 97 
2 10012 102% 
7912 
a 


5 
687s 
594, 
$334 
R37s 


Q5le 
9454 


| 6 
83 
765g 


Dec’ 12 82 


Jan'21) 





Cleve Shor Line Ist gu 4%e. 196 | 
Oleve Union Term 5s 
Coal River Ry ist gu 48_..._14! 
Colorado & South ist g 48.__192+% 
Refunding & exten 4'48_._.193° 
Col& H V lsat ext g 49__._.-. 194* 
Col & Tol let ext 48._._......195 
OCuba RR Ist 60-year 58 g__._195: 
Ist ref 7%e..... cet ceeathiaeiiaial 1936 


Day & Mich lst cons 4%3_...193! 
Delaware & Hudson— 


ye 
10-year secured 78 
ORRR & Bdgelst cu 48 ¢__ 
Den & R Gr— Ist cons g 4a. “1936 
Consolc gold 4s 
Improvement gold 5s 
ist & refunding 5e_._.....195/ 
Trust Co certifs of deposit. - 
Desa M & Ft D Ist gu 46___..1935 
Des Plaines Val Ist gu 448 _. 1947 
ee lien g 48...1995 


4s 1995 

Det Riv Tun 4446 
Dul Missabe & Nor gen 58...1941 
Dul & Iron — as lat 58 7 
Dul Sou Shore & Atig Be... 1937 
& Minn Nor Div ist ¢ 48_... 194+ 
& Tenn reorg lien g 58 1 
ET Va & Ga Div ga 58 

Cone Ist gold 5s 
Elgin Joliet & East ist g 56__1941 
Erle let consold gold 78 ext.__ 1930 

lst cons g 4s prior 9 


Penn coll trust gold 4s. “1081 
50-year conv 4s Ser A..-1953 


Gen conv 48 Series Do2221988 
Erie & Jersey lst af 6s 
Erie & Pitte gu g 3448 B 


Evans & T H ist gen ge 5e.._1942 
Mt Vernon lst gold 6a_...1922 
Sul Co Branch list g 66_.__. 1930 


Fargo & Sou 6s 
fia Cent & Pen i1St ext 66__.. 1025 
lst land grant ext g 56__.. 1930 

1 


g v4 
Fiorida E Coast Ist 44e____ 1959 
Fonda J & Glov 4s 
Fort St U D Co let g 4%s___ 1941 
Rt W & Den C lst g 5%s_._._1061 
Ft Worth & Rio Gr Ist g 48__ 1928 
Frem Elk & Mo V list 66_.__1933 
GH&SAM &P iat 5a__..193!1 
2d exten 58 guar 1931 
Gaiv Hous & Hend ist 56... .1933 
Genessee River ist sf 6a 
Ga & Ala Ry Ist con 5s 
Ga Car & No Ist gu g 5s 
Ga Midland Ist 34 1 
Gila V G & N Ist eu g 58__..1924 
Gouv & Osewgatch 5s 9 
Gr R & 1 ex let gu g 448_.__ 1941 
Grand Trunk of Can deb 78... 1940 
15-year a f 64. 1934 


bad Sn aces Eee 


. } pI >< Io ON 
Pe EE Go Po he te be ee Se = 





Grays Point Ter 5s 
wreat Nor Geb 78 ser A 


Sigs 195 
Green Bay & W Deb ctfs “*A’’___. 

Debenture ctfs “BB” 
Greenbrier Ry lst gu g 48__.. 1940 
Gulf & 8 I lst ref & t g 58__31952 


wo C i) 
ecucrugpe —epUcupegEccezecece OL LpEp eee 





Harlem R-Pr Ches ist 48__._1954 
Hocking Vai ist cons g 4}48__1999 
Registered 1999 


H & T C let ge Se int gu__._-.-. 1937 
Giouston Belt & Term ist 58.1937 


Adjust incom 95 
(llinois Central Ist gold 48. . a 


ist gold 3s sterling 195 

Collateral trust eres de.....-1963 
ist refunding 4s._....-- “ee 
Purchased lines 8 s_.._ _. 1952 


_ 
© 
o 
a 


pop opop poppe bbe f «| 
e+ +t) oT + + bebe 
we ZOMDOOK KU OP ZZ Zeer 


& “fx 





J 


pO PCZOZ 


e On Oe 5 206 ue Oe 796502 


®® 


_— 
oe 


CORPBZoewec FOuwumZucwe 


90\4 931g 
102'4 Sale 
SU lg 82% 


75°53 85% 
84 Sale 


| 82 


101 


9014 9014 

] 0514 
8314 
YO0%g G14, 
83 | 
RSle 
$0% 


RG 841s 


~——-— 


Mar’23 - 


104% 10524 104%, 


10512 


2i)| 90 
Se) 101 
83 
32) | 90% 


Nov’22 ----|| 
Mar’23 aes 80%, 


l'| 82 
13 103l2 





u So. rOZ> 


‘Pere. CO. Z00 ae 


be tte ty OOO weeOOCOrR KKK Zs 


os 
~ 


Z we 


en 
- 


i 


92%, 92% 


8453 Sale | 8352 


92%, Sale 

GS‘ Sale 
109 Sale 

SSlq __ 





72\4 Bale 
772 
53/3 


1032 Sale 
5512 Sale 
* 


453g Sale 

: 443, 
83%g 8312 
4512 Sule 
48 Sale 


100 10158 
$2 v0 
107!3 10912. 
96%, Sale 
90 Q3le 
S614 &7 
84 Sale 
éeee Ge 

sy 93 
61 62!e2 
00% .... 
96% ___. 
92 
114. Sale 





"8414 Sale. 
77 —*78 





561g) 





| 


107 
957s 
v6 
857s 
8312 
8Ule2 
Qlie 
6034 
9912 
8934 

11358 

10314 

10112 

107'8 
87 
82'4 
9712 
75 


| 

om 015g 
i 

8512 | 835g 

9254 152) 9014 

YYlg 33 US 


Mar'23 - oe 











Mar’23!---- 
Mar’23'---- 
Jan’ 23) -<-- 
Mar’23 
99 
103'2 
5624 
Mar’22 
46 
Aug’22 
21 











SS 
91%, 
9v 
7 l 
3 re 





4512 
45 
501g! 
Mar’23 
Mar’23 
82 
Apr'2l 
Apr’2l 
Apr’2l 


Dec’22 
Mar’23 
Auyg’22 
Mar’23 
Mar’23 
63's 
Mar’23 
Mar’23 
Feb'23 
Mar’23 
9634 
Mar’23 
Mar’23 








S4 
Mar’23 

Ylle 
Mar'23 


-|| 893 
39112 


V9lg 


9755 100 
- 103% 104% 
| §Ad, 


115 


lis 10214 105 











7212 Mar’23 
8034 83le2 
7312 June’ls 
9553 Mar’'23 
9014 903g 
9712 Mar’'23 


941g May'22| - 


87 Mar’23 
791g Sll4 
57 61's 
9214 Mar’23 


831g Sept’21). 


81 Mar’23 
80 Oct'22 
83 Feb’23 


“83g Mar’22 
805g 85le 
4 
83 5 
775g Mar’23 





53, Sept’l1g!- - 
8 153. 





45 
-| 

















Keok & Des Moines ist 58...1923 

Knoxyv & Ohio lat zg 68 

ake Erie & West let g 58___.1937 
l 


“Lake Shore gold 3s 
EE ea 1 
Debenture gold 48 





25-year gold 4s 
Registered 

ab Val N Y let gu g 4%s.__1940 

Registered 1940 


sehigh Val (Pa) cons g 48...2003) 
200% 


General cons 4s 
ah - T — Ry lat gu g 58.._.1941 
Reg) ' 104 
eb Val “RR ‘10-yr coll 66. . 81928 
Leh & N Y Ist cuar & 1d 48__1945 





ex & Fast Ist 50-yr 58 gu... 1965 
Little Miam! 4s 1 

Long Wuck consol g 68 
Long Isid Ist cons gold 58._h1931 


_ 
ceo 
on 
Or bo 


_ iw) i. 
SP SSP PERAK H EZ SECU pce por go SE Se er toh tel belt baked 4-4 





lst consol gold 4s B1931 
General gold 46 

Gold 4s . nial 

Unified gold 4s 

Debenture gold 5a 

20-year p m deb 5a 1937,M 
Guar refunding gold 4s8____ 1949 


————— 


we OOP 


91% Sale 


Mar’23 onou 
92 | 

Mar’23 ----| 
75; Is 


85 92 
100%4 10153 
Ollg ¥7 
82 86 
721g 75!'2 


9214 DAle 

SSig 90 

761g Sale 

56 S6l4 R5 

1007g .... 10012" 
‘112 


1015s 10310 1007, 
771g 84 


85 





SOKO ZOmmOOZ Zee ZZ ee Our OOOZLOu Um: cuecu Orrin Pucduu2z2 


Nor Sh B ist con g gu a ciseom J 


Louisiana & Ark ist g 5s 


Unified gold 48 


1940 
Collateral! trust gold 58._..1931|M N 
1930 MN 


10-year secured 7s_. 
let ref 5s 
N O & M Isat gold 6s 


Paducah & Mem Div 4s_._. 1946 
St Louls Div 2d gold 3s8___ 1980 
L&N&M&M lst g 48. 1945, 
L&aN ewe joint M 4s8.___1952 
Registered A 


Mahon C’!l RR Ist 5s 

Manila RR (Southern Lines) _ 1939 
Manitoba Colonization 5s8__.1934 
ManGB& WN W 1st3 \s____1941 
Mex Internal Ist cons g 4s__.1977 
Aichigan Central 56 1 


Registered 
JL&@8 lst gold 3s 
Ist goid 8 \s 
20-year debenture 4s 
“Mid of N J lst ext 58 


A 
Milw L 8 & Westimp g 5s_.__1929\F A 


Ashiand Div let g 6s 
Mich Div Ist gold 68 
Milw & Nor Istext4\s 
Cons extended 4s 
Mil Spar & N W Ist gu 48__._. 1947 

Milw & 8 L ist gu3 Ks 19 

Minn & St Louis Ist 7s 
lst consol gold 58 3 
Ist & refunding gold 4s____ 1949 
Ref & ext 50-yr 5s Ser A___ 1962 

MstP&88SM con g 48 int gul938 
lst cons 58 193 
10-year coll trust 6s 
Ist Chicago Term gs f 48____1941 

MSSM 4A Istg 4sint gu... 1926 

Mississippi Central Ist 58____ 1949 

M K & Okla ist guar 56__..1942 

Mo Kan & Tex—Ist gold 48. _ 1990 
2d gold 4s g1990 

Trust Co certifs of ones 
Ist & ref 4s Tr certifs 
Gen sinking fund 4s 

Trust Co certifs of deposit 
5% certis for notes ‘‘ext’’ 

Mo K & T &y—Pr |! 58 Ser A__ 1962 
40-year 4s Series B 196 
10-year 6s Series C 193 
Cum adjust 5s Series A___. 1967 

Missouri Pacific (reorg Co)— 
lst & refunding 5s Ser A.__ 1965 
Ist & refunding 5s Ser C__.1926 
Ist & + ges 6s Ser D__194 


Gener 

Missouri Pacific— 
3d 7s extended at 4% 

Mob & Bir prior lien g 58__._.194 
Mortgage 1945 


St Louis Div 5s 
Mob & Ohie coll tr g-4s 
Moh & Mal lst gu g 48 


2003 | 
onee 1930 
1930 


J 
F 
Mi 
M 
‘J 





S 
ie Beer euuOgzs=“Zs 


‘ 


1952 Q 





J 


Rlle 


G4lg 
77 


1021g 
88 


9 
761g 79% 


10012 102 
39le Sale 





954g 98%3 YS7%s 
1075s Sale |10714 
102'4 Sale |102'4 
.|1014% 
_|1011s 


“94% 97% 
Q712 97% 
6 


9512 Q8ls 
<4 





“981g stained 
*97 100 
86 S9 
iad Gan 
77 791g 
78 80 
9114 Sale 
87 94 





eV AS oY 2 et EAS BOAT 1) 


a 
101% _._- 





82%, 8612 
7434 86 
994%, __._j101 
6Sle 6912 69le 
38 Sale | 38 
38 Sale | 37 
S6!2 867g S6le 
991g ____| 99 
103. 10312 10214 
th. 94 92's 
881, 92 
Vl'g Q2lg 
7712 Sale 


9058 
94 
7714 


7 453 
891s 


8914 June’22 


90!lg June'’22 


961g | 


681, 


7a 


85 


Mar'23 





Mar’23)\.-.-- 
Mar’23 


1021s 
891s 


26 


Mar’23 
1077s 
10: 23, 

Jan'23 
Feb’23 
Mar’23 


Feb'05 
Mar’23 


Dec'’22 
Mar’'23 
9553 
Mar’21 
Mar’10 
Oct’22 
Feb’23) . 
Feb’23 
Pept’ 2c 
Feb’23 
78 
Ql, 
Nov’'22) 























Mar’23 | ---- 


a 


Nov "22 | _ 
Mar’ 23) eeoe 


Mar’23| — 





Aug’21)}-..-- 
idl | 
ae 1 


10 





Jan'23 


411013, 103 


871, 92 


Q872 101 
104 108% 
101 106 
1018 101% 
1011s 1011, 
8 84 


961g 97's 


711g 
9512 974 





iol 
76 
40 


idi 
69 
37 


6614 Sale 
947s Sale 
5712 Sale 


83le 84 

943, Q6le 
9353 Sale 
57%g Sale 


7714 8012. 
883g . 








cite a) ae 
1017s 103% 
10014 102 
73 7444 
9014 Q1ig 
9512 Sale 
75l2 77 
80 85 





10314 





6412 June’22 
721g Mar’23 
~~ Mar’23) 

7Qlo 
63% 6634) 
9334 947, 
5512 


6144 ; 
821s 





Mar’23 
Mar’23' 
Mar’23 

104 

10314 
731g 73l2 
9253 Mar’23'. 
94 9512) 
76 





eece | 


8 102 


“ib 
82% Feb’ yaa. | 828, 


5612 


| 7912 
73% 
73\g 


81% 
734 
73% 
104% 
1 1001, 103%, 
2 73% 78% 

Y4% 


94 95% 
76 879% 
8814 





® No price Friday: latest bid and asked this week. 


@Due Jas. 8 Due Feb. 


¢ Due June. 


b Due July. 


eo Due Oct. 


s Option gale. 
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BONDS :3 Price Week's | Range BONDS “ Price Week's Range 
N. Y.8TOCK EXCHANGE | 3§| Friday Range or 3 Since N. Y. STOCK EXCHANGE | 3 Friday Range or rf Since 
Week ending April 6 mm A, Aprti 6 Last Sale Jan. 1 Week ending April 6 m A, Apri: 6 Last Sale | & Jan. 1 
td Ask Low Htgh No.\\Low High || Pennsylvania Co— Bid Ask' Low Htoh| No. Lew H 
Mont C ist gu g 6s__._____- ama? 5) 1091g 112 |114 Jan’23/----|'111 114 Guar 3s coll trust reg A_1937|M $| 83 —_._| 8413 Nov’ — 
BE cccccccsccecs 1937\J J} ---- ---- 13614 May’N6)_---/| ee” Guar 344s coll trust Ser B_1941|F A| 81%, ____| 813; Mar’23\___.. 813, 
ist guar gold 58___....____ 1937|J 3} 9934 100% 10014 Mar’23 -.--| 10014 101% Guar 3s trust etfs C__..1942)/J DB) 8llg 85 | 84 July’22).-...) PRE Ae 
M & E lst gu3s neathniiatil at. 2000,\J D) 7312 7! 75lg Mar’23 ----|| 751g 781% Guar 3 }48 trust ctfs D....1944)J D) 81 ----| 8312 Now22)--. (1... _._. 
Nashv Chatt & St L lst 5s_..1928'A O| 9853 991g) 985s 100 16 | 985g 101 Guar 15-25-year gold 48.._.1931|A O} 91 91 | 90le 9Dle 1 90le 98 
N Fla & 8 lst gu g 68______-- 1937\F Aj 98 -.-.-| 98 98 1| 98 98 40-year guar 4sctfe Ser E..1952;M N| 84!le 85 | S4le SAlo 1 §84lo 87 
Nat By of Mex priien4}4s _.1957|\J Jj) ---- ---- 31 Sept'22'--.-!|.... .... Peoria & East Ist cons ds. ....1940 AO| 72 Sale! 72 72 3 72 78 
July coupon on.............-- ----| ---- 32 | 30 Mar'23 --.-|| 26 32 SY RB ornare: O|Apr.| 25 25l2 26 Mar'23'-.-- 26 30 
llc TC ~---| ---- ---- 29 = Mar’23 ----|| 29 29 Pere Marquette Ist Ser A 58..1956/J J] 935sSale | 93! 9414) 85 93 97% 
General 48 (Oct om..___- 1977;A QO} ---- ---- 261g Jan'23 ----|| 261g 26), lst Series B 4s______.___- 1956|J J3| 771g Sale | 771g 79 3 76 82ls 
April coupon on._........---- wenn] scene wenwnfens- ------)----||---- ---- Phila Balt & W Ist g 4s_____ 1943)|MN) 861s -_--| 8814 Mar’?3/.--. 581g 92l3 
do Ghecwnescoccccesess ~_..| ---- 80 | 271g Feb'23 ----|| 2712 28 Philippine Ry Ist 30-yrs{f4s1937\3 J| 46%, 4733 46% 47 7 4633 497. 
Nat of Mex prior lien 4}48__.1926,3 J) --.- ----| 38% Jume’22 ----))_... 1 .. PCC &S8tLgu4wseA..... 1940)/A O] 941g __._| 945s 9453 3 94 97% 
LEER TTT TG 371g 4014) 38% Feb'23 ----|| 361g 391g Series B 444s guar_______- 942;\A O| 94's 99 | Y4le Mar’23\---- 941g 947, 
do CR. ncametnccocssncsionas enone 45 fo--. ~....~!----/]---- 2... Series C 44s guar_.._.___ 1942|MN| 94 ____| 94 94 1 94 94 
lst consol 4s (Oct om)....1951;A QO} ---- ---- 25% Feb'23 ---|| 2553 25% Series D 4s guar_____..._. 1945|M N| 89% __..| 893, Feb'23]-.--| 89% 893% 
April coupon on...........-.-}...-| ---- ---- Feb'23 ----|| 2412 2614 Series E 34s guar gold___.1949/F Aj 8953 ....| 8412 84le'_... 841g 891g 
do Ptetdhancccousguened 271g 2814 28 Mar’23 ..--|| 26 271 Series F guar 4s gold_____. 1953\J Dl 89% _...| 89 Feb’23/--..' 89 Ql, 
Naugatuck RR ist 4s._..-.- 1954,MN| 68lg-..-| 87 July’l4----)/.... 12. Series G 4s guar_________- 1957|M N| 895s _.__| 895s Mar’23..._.| 891g 8953 
New England cons 58...--.. 1945\J 3) 85 90!2) 90! Mar’23 -...|| 89 9012 Series I cons guar 4%s____1963/F A] 921!2 95 | 945g Feb'23\...-| 941g 965 
Sen ccnccunadeocces Sn: OF anon > anal TO Bept'l7 ----)-.-- 1.8. Series J 4%s............. 1964 MN; 921g ....| 9414 Nov’22.-...)._.. .... 
WJ Junc RR guar ist 4s____. 1986\F Aj 7614 83 | 82 Jan'23 --..- | 82 82 Generali 5s Series A____.__ 1970\3 Di 9453 957, 937s 957g} 35 9353 99% 
NO&NE letref&imp4sA’52)\3 J) 7733 Sale | 7714 781g «64 76) (8 ilg |} Pitts & L Erie 2d g 58_.__a_. 19281A O| 954 ....| 99 Nov’22/..--|/.... .... 
New Orleans Term lst 48___.1953;J 3} 737% 7414) 73's 7414 12' 731g 793, || Pitts McK & Y Ist gu Ga... 1932 J 3) 102% ....|105 Dec’22}....)|.... .... 
WO Texas & Mexico Ist 63__1925'J Dj 100!2Sale |100!'4 100% 41100 101), 24 guaranteed 66._....__- 1934/3 J§| 100%g __..| O54 Jume’2N)--.-/). 2-2. Lk 
Non-cura income 5s A__._.1935,A O|} 794 Sale | 78% 82 | 26, 7712 837, || Pitts Sh & L E Ist g 58______ 1940/;:A 0; 100 __..|100 Mar’23!...-' 9914 100 
NW & C Badge gen gu 4%s-__--.- 1945/3 J} 89% -.--| 8913 Jan’23 ----|| 89i4 8913 ist consol gold 5s__.._...- 1943\3 J\ 96% ....|100 Feb'23)..-- 100 100 
WYB&MB istcon g 58...1935|A O| 90 97 | 961g Sept’22 ----\'.__. ___. Pitte Y & Ash Ist cons 58..__1927;,M WN! 984 -.-_| 98 Jume'22/----) -... -_L. 
W Y Cent RR conv deb 66__.1935 M N| 102’s Sale (102 103 | 139 162 106%g || 2rovidence Secur deb 4s_____ 1957,\MN| 35 £52 | 3853 Mar’23\----) 385g 3853 
Corso! 46 Series A_______- 1998;F A} 75% Sale | 76% 79 | 70 76% 825g || Providence Term Ist 4e_____ 1956\M 8| 7414 RR5n Feb’!S§/. ass 
Ref & impt 4s “‘A”’____- 2013|A O| 8513 8512 S4l2 8512 62 8414 887 || Reading Co gen gold 4s______ 1997/53 J| 835s Sale | 83 835g 99 827s 
Ref & impt 5e_....._....-. 13|A O| %4%s Sale | 93% 05% 644 92% 98% ie ihertpepaninaren agra 1997/3 J| 77 80l2 8212 Mar’23'---. 82 841, 
W Y Central & Hudson River— | Jersey Central coll g 48__..1951|A O| 81 Sale | 81 814; 9 80 
Mortgage 3%a_.......__. 19907\3 J} 731g Sale | 73's 73% 71) 72 77% || 2enes & Saratoga 20-yr 6s _..194) MN| 112 115 {..-- —.----|---- a Re 
R oG............. 7\J_ 3) ---- ---- 78 Weec’s2 -.-.-||.... .... Rich & Dan 5s............. 1927 A O, 97% 98 | 9673 Dec’22/---.'.... 12. 
Debenture gold 4s___..__- 1934|M Nj 82% 8612 86°s = 887% 15) 8612 915g || tich & \'eck Ist ¢ 58______- 1948 MW 671g ___-| 72 Mar'23|....|i 72 72 
tered-......-....- 1934\MN| ---- ----| 891g Nov’22 --..))\..-. .__. Pdi ccedncacdee 19523 J 97% 99 | 98% Mar’23'----' 99 100 
80-year debenture 4s______ 1942 2\J J; 82% 861, 86 Mar’23 --- } 86 9014 |} aio Gr Junc lst gu 58______. 193¥\J DBD 848 85 | 84 Mar’23'..--' 84 87% 
Lake Shore coll gold 3}48__1908|F A| 71 Sale | 69's 71% «©6380 681g 76 io Gr Sou Ist gold 4s______ 1940') J 9 .__.| 10l2 Dec'Z ‘22|-- Re Dae Ne 
as sith dactilieeain nto 998| F A| 66% 79 | 71lg Feb’23 --.-|| 7llg 72 eae Be 89M -nank P05 DORBI6i da cease coe 
Mich Sv coll gold 3%s__1998|F A| 70%, 72!2 7ilg 7113 7) 71!g 77 Rilo Gr West Ist gold 48____. 1939\J J} 73's Sale 727 73ig' «6 727g 78 
eich enwees 8\F A| ---- 74 | 75 Jan’23----|| 75 75 Mtge & coll trust 46 A_...1949'A O; 62%: Sale | 623s 6312, 17 62% 6712 
@ Y Chic « St L letg os... AO, 86lz 86% 83% 8612 8) 83% 9014 |} RI Ark & Louis Ist 4%s_...1934M 8} 76!2Sale | 7613 7612) 13 76lg 81 
red_......-.....-- 7|\A O| ---- ---- | 86'2 Jan’23 ----|| 8612 8612 || Rut-Canada Ist gu g 48-__.- 1949\5 Ji 65 73g 70 Jan’23!----) 70 70 
Debenture 48...........- 1931 mM N| 8512 Sale | 83% 85!l2 2 8353 877g || Rutiand Ist con g 444s_____- 1941/3 3| 76 80 | 80 80 | 1 80 80l, 
ihn ind mecmaiiowinmeiiiee 1931 MN 992 99% 99 100 86 | 9812 100% || 8t Jos & Grand Isl Ist g 4s...1947/8 J) 72 73 | 72 7213' 17 72 758 
ee I6B1iM 0, ---- ..-- 100 Mar’23 ----'100 100 $t Lawr & Adir lst g 58_____ 1996.J J) 88% 89le 91 91 2 91 Q2!le 
MY Connect Ist gu 4342 A_.1953\F Aj S4!2 852 84% 85%) 7) 83 885g  } ff yesitencateteagatgages 1996|A 0} 95%, _.__' 984 Mar’23'-- | O8lg QBl, 
NY & Erie ist ext g 4s_____- 1947\M N| ---- ---- 87) = July’22)----)).... ...- St L & Cairo guar g 4s____._. 1931/3 J| 874 S8S8lg 8714 8714) 6 87 90 
Srd ext gold 4%4s__._____- 1923|8 8] ---- ---- 991g Jan’23/----|| 9914 9912 || St LIrM &Sgencong 5s_..1931/A O| 95% 96 | 95's 96 | 17 95 9912 
éth ext gold 56........... 1930|A O} 93 -...| 9ilg Nov’22 wren||---- ---- Gen con stamp gu g 58__._1931/A Oj} ---- nen dt’ R@l ceca —— 
5th ext gold 4s._..._..__. 1928)3 D| ---- ----| 94% Wow'l6)----))...- 11... Unified & ref gold 4s__.___- 1929|J 3} 84% Sale | 82% 85 | 169 “82% 897% 
NY & Green L gu g 58_._._- 1946|M Nj 75. ----| 8613 Nov’22}----||__.. .__. Riv & G Div ist g4s_____- 1933IM N| 774 Sale | 761g 777% 105 76 86 
NY & Heriem ¢ 3 48__.._-.- OGIM Nj 73% ---.| 7312 Mar’23)\---.-. | 7312 771g || St L M Bridge Ter gu g 58_..1930)A 0} 95's 99 | 9614 96%4----| 96 99 
WY Lack & Western 5¢____. 1923/F A} 100 1004100 Mar’23)----!| 9812 100% || St Louis & San Fran (reorg Co)— Ba 
Terminal! & improve't 48._.1923\M N; 99°s ----| 99% Feb'23)----|| 9914 998% Prior lien Ser A 4s__....__ 1950|\J J| 66% Sale | 65 67 | 291 65 70% 
NYLE& W ist 7eoxt____- 1930|M $| 10314 ____|1031g Jan'23|----|'10312 10313 Prior lien Ser B 58. -----. "1950/3 3| 8114 Sale | 80 8112) 65 80 84% 
Dock & Imp 58 _....._..- 943\3 5, O6!2 ....| 98 Mar’23).---|| 94 Q8ig |] 6%%e__...............__. 1942|3 J| 88% Sale | 882 88%4' 22 8812 93 
NW OY & Jersey ist 5s_______- 1932\F A| 95': 99 | 94% Mar'23)----|| 94% 987% Prior lien Ser C 68__.____. 192813 3} Q98l2 Sale | 975 98% 30 976 100), 
WY & Long Br gen g 4s__..- 1941;\M $| 85'g_...| 91 July’22)----//. 22 Cum adjust Ser A 68____. B1955|A O| 73% Sale | 73 77% 192 73 803 
@ Y N H & Hartfor4d— Income Series A 6s___.__. B1960| Oct| 63 Sale | 62's 637g, 221 §8 67 
Non-sonv deben 4s__.___. 19471M 8| 49 Sale | 49 49 4/49 657 || 3t Louis & San Fran gen 68__1931|J J} 101's 103 1103 Mar’23'---- 103 103% 
Won-conv deben 3}48.___- 1947\ma 8) 44 45 | 47 Feb'23)----| 40 447, General gold 5s._.......__. 1931/7 3) 95%, - | 953s 96125 2 953, 90% 
Non-conv deben 3348... ~~ 1954;A O} #3 Sale | 43 43 8| 40 47 8tL&SFRReonsg4s__.1996\) J) 82!2 -- __| 674 Oct’ 2U\----|.--- --.- 
Non-eonv deben és______- 53 3) 46 48 | 46% 4814' 16' 45 5llg Southw Div Ist g 56.._.1947|A 0} 85% ...' 90 Web’2zj---- 2-2 LL. 
Non-conyv deben 4s....__. 1956;M N| 46'2 Sale | 464 477g' 32) 43 61 St L Peo& N W Ist gu 5s__..1948|\3 3) 100 102 99% 100 | 10 9914 1021 
Conv debenture 3 4s_____- 1956|5 Ji 43 4312) 42 42 5 40 48 $t Louis Sou Ist gu g 4s__.-_- 19031|M $ 86% .-.., &6!2 Oct’22)}.. '..-- .... 
Conv debenture 6s___.____ 1948/3 J| 67i2 Sale | 67 6814! #5 67 7314 || StL 8 W Ist g 4s bond ctfs___1989|MN| 74 Sale | 73 7412 9 728, 78% 
4% Gebentures._......... 1957|\M N| 39 4012) 38!2 Mar’23'----'| 38 431g 24 g 48 income bond ctfs_p1989|\J Ji 68 71% 69 69 | 1 69 hig 
7s European Loarg...___.- 1925,A O, 72% Sale | 72! 73'2' 69) 70g 81% Consol gold 48__.....___. 1932|3 D| 75l2 Sale | 7312 751g 122 73ig 77% 
i tdi caltlentiecenibeniini 1925|A O| 67 Sale | 67 69 | 154/60 slly Ist terminal & unifying 5s..1952|3 J| 74aSale | 73!'2 75 | 21 73le 82i2 
Cons Ry mon-conv 4s____- SOEEED Al cece cone 42 tak a | 40% 42 || 8tPaul& KCShL 1st434s__1941|/F Aj} 76% Sale, 754 76l2) 15 75l, B8ilg 
Non-conv 4s..........- 19545 J) #4 ----| 50!2 Dec’22)----))._- 2 %t Paul M & Man 4s__.____. 1933\) J| 91 93 | 91% Mar’23 ---- 91, 94 
Noa-conv deben 48.__.- 1955|5 Jj 44 49 4 Mar’23\..--|| 44 44 lst consol g 68__......__. 1933|J 3) 107 10912 108% Mar'23,----, 10814 100% 
Non-tonv deben 4s. ...- 1956\53 Jj 44 50 | 49 Dec’ 22|-...|| Tice Sm Registered..........____ 93313 J) 10612110 | 99 Sept'20)---.).---2 2... 
® Y & Northern ist g 58_._.1927)A O; 95's ----| 99 Ovct'22)----|) Ll natenen to gold 4%s____. 1933|\3 3| 955s 96l2 955s 9633 4 “9553 “9919 
@ YO & W ref ist g 48___.¢1992|M 8} 65's Sale | 64!2 65i2, 16) 6414 707% Registered_._..._...._._. 108313 3) 93% ~....| 97 Aug’2z|----|'.... .... 
$5,000 enly._.g1992|M S} ---- ----| 592 Nov'20)-.--)| PCL: Mont ext Ist gold 4e______ 1937\3 D| 89 91 | 89's Mar’ 23. ---- | 895g 93 
Pia scosapesaccess 1955) D) 56 59 | 59 ~~ 60 ~| 58 70% Registered........_..___ 103713 D| 86% -...! 80 Mar’2l|.---'|.... .... 
BM Y Prov & Boston 48____.-. 1942;A O| 74 ---.| 8% Aug"13}----!) inde ealtiatine Pacific ext guar 4s.._..._-. 1940|\3 3) 841g ---- 84 Mar’23-.--- 84 84 
W Y & Pu lst cons gu g 4s._.1995 AO) 81% 85 | 81% eros | 801g 82% || S A&A Pass lst gue 4s_____ 194215 J. 71 721g 71% 72 | 3S Tig 75% 
NY 4&8 B Ist gold 5s____.- 27iIM S| 959 99 | 95 | 1 9 95 Santa Fe Pres & Ph 5s______- 1942\M§| 96l2.... 99 Feb’23'----' 99 99 
w@ Y Susg & lat ref 5e_._.. 1937\3 J 52 56 51 ser 23\.--.| 51 60 San Fran Term! Ist 4s__..__. 1950/4 a) 79 834 79 7Yle 10° 78lg S3lg 
tt iin nccoseenaees 937\F Aj 48 487%) 48 Mar’23)----'| 42 4953 || Sav Fla & W6s_____.______- 1934 A O 106% .... 108!2 Nov'22 ----|'...- ....- 
Genera! gold 58..........- 1940|F Aj 44 46 | 45 Mar’23\----' 45 49 pueda ae ere nae tee: 1934,A O 991g ....100 Nov'22 ----'.... -..- 
Terminal ist gold 5e._____ 1943|MiN| 84's ....| 8453 Mar’ 23) i-~--'| 8453 935g || Sclo V & N E Ist gug és___.1989|MN 84 56 36 86 | 3 86 87k 
NY W’ches & B Ist Ser I one. Sie 5} 43'4 Sale | 41 43%) 29 41 60% |] Seaboard Air Line g 4s______ 1950|\A O| 54!2 56% 58 Mar’23----' 53 68 
Hortolk Sou lat & ref A ae.oo Q461F A 65% Sale 65 657 ' y i | 63g 71 Gold 4a stamped TTS -__ _ _ 1960 A Oo) 54Ale 55le 53°8 5348 , 52 58 
Norfolk & Sou Ist geld 58....1941. MN} 55'4 9114) 90% 90%s. 5 90% 9312 Adjustment 58__....._.- 01949/F Aj 31% Sale , 30% 32 , 349 2234 321g 
Wort & Weet gen gold 6.___1931,M N| 105!3___ _|1081g Mar’23)---_|'10812 10819 Refunding 4s.._......... 1959|A @ 4412 Sale | 43 45 77 39 8646 
Imprevement & extg_____- 1934. F A| 106% 110 {110 Mar’23/----|108% 110 lst &cons6sSerlesA..____ 1945|M 3 66 Sale | 64% 66 145 58% 68 
New River ist gold____... 1932|A O} 105% 108 {106% Mar’ 23)--= 5) 106% 106% || Seaboard & Roan Ist 5s___-_- 1926/5 J) 96% ene 9614 Mar 23 ----'| 93% Of, 
N & W Ry ist consg 4s_..1996/A oO} 87 Sale | 86! 87% 8512 9314 || Sher Sh & So Ist gu g 5s____- 1943|/3 DBD 3644 -..-!| 372 3712 1 3712 37!e 
Dl wceneaeeoess 1996'A O| 81 86 | 891g Feb’23' in. 881g 90 S & N Ala cons gu g 58_____- 1936|F A) 98% -.-- 100' Mar’2s ----|| 98 101% 
Div'l let lien & gen g 49.1944/5 3) Sls 92 | 84 84 82%, R6% Gen cons guar 50-yr 58__..1963}A ©} 96% 99 | 96% 9678 1 9612 99 
10-25 year conv 6340... -.1988 M $| 109 ....|108 Jan'23 * 108 108 Southern Pacific Co— WA Lah 
10-year conv 68.__._..- 91M $| 110 11219)107% 8 112 | 43 10714 117% Gold 4s (Cent Pac coll)__.k1949|J D, 79% 8012 7712 795g 51) 7712 85 
: Pocah C & C joint 45771941 JI Di 85 86lg| 861s 86! 2185 88% 20-year conv 46____..___. g1929|M S| 91% Sale : 90s 92 204 VOlg 925g 
Nosth Ohio Ist guar g 6s..._.1945/A O| 77 81 | 83 Jan’23 woee] 83 83 20-year conv 58__....____. 7934 5 1D! 100%g 101 '101 10llg = 3 10012 10212 
Northern Pacific prior lien rail- | So Pac of Cal—Gu g 58_____- 1937|M MM, 10112 102 101'4 = §=101% 9 101 101% 
way & land grant g 4s____- 1997'Q 5} 83 Sale | 82 83 . 81% 87 So Pac Coast Ist gu 48 g__-.-- 1937|\J J| 87's 89!2 89's Jan'23 -..-|| 80lg 91 
ad 5 1997;\Q J} 82'g Sale | 82% S214) 81 831g || So Pac RR ist ref 4s...___..1955|3 J) 8414 Sale | 83 85 | 171. 83 88lg 
General lien gold 38... ... €2047'Q Fi 59s Sale | 50% 59%) 123 59 62% |] Southern—Ist cons g 56____- 1994/3 §| 95 Sale , 9314 95 | 118 92% 98l, 
iene athena 62047\Q F) 5353 ____| 58!2 Mar'23 58lg 59% Registered._......_____. 1994/3 3) ---- 90!2 90'4 9014 5 014 OB% 
Ref & impt 6s ser B____.-- 2047\J Jj} 107 Sale |106 107' 396 106 109% Develop & gen 48 Ser A_..1956|A O} 67 Sule 66% 67 | 199 663, 691, 
Ref & imp 44s SerA____. 2047\5 3} 83% 8813) 82% 84!g) 20.) 82% 901, Temporary 6%s__.______- 1956|A O} 10112 Sale 10014 10153 208 100 102 
il iadiii¢geeiituaceds: 2047\J J} 95's Sale | 93% 96 | 64 9212 100 Mem Div Ist g4Ke-58....1996|3 J) 91 91% 90'4 911g 9 90 97 
| Sra 2047\J Jj 9412 Sale | 93 9514) 481)| 9212 gol, St Louis div let ge 4s______ 1951\5 3| 74% 75% 75% 7514 2, 7514 80 
St Paul-Duluth Div g 4s. 1996/J DBD) 85 -...| 89 Feb'23 ----|| 89 89 So Car & Ga Ist ext 54¢8_...1929|M N| 9712 Sale | 9712 971g 1 9673 99% 
St Paul & Duluth Ist 56._.1931/Q Fi 95% -..-| 98's 84s 1\| 9812 9812 |] Spokane Internat Ist g 5e__..1955|J 43, 84 --.-| 832 Feb'2% cone 8312 8312 
ist consol gold 4s____..- 1968\3 D| 79'g --..| 844 Jan'23)....|| 844 841, || Staten Island Ry 4%s______- 1943/3 D 72% ..--| 80 «ct’20 ~---!| wee code 
Nor Pac Term Co Ist g 68_..1933/3 Jj} 1058's 109 {108 Mar’23)--.-|108 110 Sunbury & Lew 4s_________. 1936\J J) ---- ----| 92 May'22 ----'|.... ---- 
Wo of Cal guar g 58_____.--.-. 1938:A @| 100 -...j|102 Jan’23}----||102 102 Superior Short L ist 6s g___.¢1930|M | 9514 -| 95 May'l8)--- '|.--- --.. 
Worth Wisconsin lst 6s_..._-. 1930|}3 Jj 104% ....j118 Wow'l6/----j|)_... .... Term Assn of t L lst g 4%s.1939|A ©) 92% Sale | 925 9414 3} 925g Q5lg 
Ist cons gold 56 _......... 1944|1F A} 92% 99 | 97 Mar’23 --- || 97 99 
Og & L Cham istgu 4sg-_...-. 19483 J) 66 684) 66 66 6\66 71 Gen refundstg4is....___- 1953\3 J| 77 £7812 78 78ls 77 ~~ #82 
Qhio Conn Ry 4s8.........-- 1943,M $| 86% ....| 80 Sept’20/..--j/.... .... Tex & N O con gold 5s_____. 1943|J 3} 89% 91%; 9014 Feb'23 ----|| 90% 98 
Ohio River RR ist g 56_.___-.- 19363 D| 90% ..-.| 965s Mar’23'__- O51 98lg || Texas & Okla Ist gu g 68._...1943|M & ---- _. 34 Jan'23\----'| 34 34 
General gold 58__......... 1937|A O| 95% ____| 95lg Feb'23)..--|| 95l2 951g || Texas & Pac et gold 5e____- 2000|3 DD) 9212 Sale | 90%, 921s 6|\ 90le 96% 
Ore & Cal Ist guar g 58____-.- 1927\3 J} 99% Sale | 98s 091g; 11)| 98% 100 24 gold income 5s__.___.. qg2000| Mar! 652 40! Jan'23\----|| 4012 40), 
Ore RR & Nav con g 4s__.-- 1946/3 Dj 85!g 8813) 84% 851g 2|| 84%, 871, La Div BL lstg 5e_._..__. 193113 J| 89'2 Sale | 891s 891s 1 | 88% 92 
Ore Short Line— | Tol & Ohio Cent Ist gu 58...1935|5 J lg... 07% 97%' 1) 96% 98% 
ist consol g 5e........--- 1946\J J} 101%; Sale {| 997g 101% 28) 99 104ls Western Div Ist g 5s____- 1935|A ©} 89%, 92!2 Y2Ie2 9219 1,| 921, 96 
Guar cen 5s....-...-.-.-.- 1946\3 Jj 100% Sale |100's 101 31\; 9973 105 General gold 6s....___._. 1935|J DO 86g 91 | 8753 Mar 23 ----)| 875g 875s 
Guar refund 48. _.......-.- 1929|J BG) lls Sale | 90% Qlig 45, 905g 931g || Tol Peo & West 4s_.__....__. 1917/3 3; 30 32 | 30 Feb’23 ---- ] 26 32 
Oregon-Wash let & ref és__...1961|3 J| 77% Sale | 76's 78 | 161} 751g 82 Toi 8t L & W priien g3%s__1925|J J3| 94!2Sale | 942 941o | O3l—g Q4lg 
Pacifie Coast Co ist g 58....1946/3 D} 78!3 83 | 79% 7953 6|| 76 795, 60-year gold 4e__.___..__. 1950\A O| 69%, Sale 68°s 69%, 13) Gads 75g 
Pac RR of Mo let ext g 48...1938|\F A) 83% _._-_| 86!g Mar’23/____|| 8612 865 || Tol W V & O gu 48 A_.-._. 103113 3) ..-~- OB%4' b's Novw’3djceccilcce occe 
24 extended gold 5s....-.. 1938\J 3} 95 957%) 05!g Mar’23).___|| 951g 97 Series B 4%48__._..___-_- 1933)J J} __-- 984 93's Dec’22) ----  Paeecens 
Paducah & Ile lets f4s_..1955'J J) 89's Qllgi 91 Mar’23)._.___|| QOlg Q1 ee 1942;|M $| 82 .| 86% Nov RR othe intr yt 
Paris-Lyons-Med RR 68__... 1958\F Aj 73 Sale | 72 7314 129)| 631g 73% || Tor Ham & Buff let g 48.._k1948/J DBD) 73's “79 | 82 Mar’23 ----|| 781g 82 
Pennsylvania RR ist g 48_._.1923,MN; 00% _..-}| 90% Dec'22)....)/.... .__. Ulster & Del Ist cons g 68__..1925/3 D| 95  95l2 Q4lg 9412) 1) 94 Q5lg 
Consol gold 46. ......-...- 1943;|M Ni 88%¢ 9312) 90% 91 4\89  Q38% lst refunding g 4s___...__- 1952)A ©} 56 70 | 70 Mar’23|----|| 66 70 
Consol gold 46. .......-.-- 1 MN; 91 Sale | 85's 90 A 87% $1 Jmion Pacific Ist ¢ 4s__.___- 1947\J J| 89%, Sale | 8814 897g' 158) 884 95% 
GE nccccecceccess 1960/F Aj O04 453) 92% 943 7\| 021g 98% Registered__._......__- 1947\J 3| 8553 94 | 88lz 881g, 50 80% 92 
General 448.........-..- 1965;)3 Dj 589'!3 Sale | 88 B95, 213 88 927%, 20-year conv ‘8_......__- 1927\J J| 95 Sale! 941, 95 63 O44 = 
BB. cwcccccccceces 1968|\J D;) 99's Sale | 98 991g 22) 98 101% let & refunding és_____.. g2008|M 8} 8214 Sale | 8012 837,| 183 80ig 
1-year secured 7s8-.-.---- 1930/A O} 108% Sale |103 1088) "04 107 110% 10-year perm secured @a:~* 1028), 3} 10312 Sale 10314 1047s! 47, 100 105% 
__ 15-year secured 6 }48------ 1936/F A! 108% Sale |107 108% 175 106% 1lllls |! O NJ RR & Can gen é4s____- 1944\M 8) 88 9312 80lz June’2i|_.--!' oswe seve 











© Ne price Friday; tatest bid and asked this week. eDue Jan. 8 Due Feb. ¢ Due June. & Due July. & Due Aug. @ Due Oct. »p Due Nov. ¢ Due Dec. « Option sale. 
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BONDS 
N. Y. STOCK EXCHANGE 
Week ending Apri! 6 


Price 
Friday 
Aprt 6 


Range or 
Lan Sale 


Week's 


43] ses 


Jan. 1 


BONDS. 
N. ¥. STOCK EXCHANGE 
Week ending April 6 


Interesi 
Pertod 


Week's 
Range or 








233 
ZD@ 


Btd 
et aece 








Gen gold 4s 
Western Pac lst Ser A 5s....1 
West Shore ist 4s guar 2 


Registered 

Wheeling & L E list g 58 
Wheeling Div lst gold 56..19 
Exten & Impt gold 5s 193 


RR list co 


Will & 8 F ist gold 56 
Winston-Salem 8S B ist 48...196 
Wis Cent 50-yr lst gen 48._..1949/J 
Sup & Dul div & term list 4s °36\M 
W & Con East let 4s 1943/35 


INDUSTRIALS 
Adams Express coll tr g 48.._.1948|\M 
Ajax Rubber 8s 1936) J 
Alaska Gold M deb 68 A._..1925|M 
1926|\M 


tts & 
QS Oe 


=e to — 
Gee ZS AHP ES ZHES IAANO ATS“ U WEED 


a Zee tCnmruduuDmOuOrrrr Sr wOueurZ2Z20e 


© 2 





—_— 


Conv deb 6s series B 
Am Agric Chem Ist 5s 

Ist refaft7eg 1941 
Am Cot Oil debenture 58___.1931\™ 
Am Dock & Impt gu 66 J 
Am.8Sm & R let 30-yr 5eser A 1947\|A 
American Sugar Refining 6s. _ 1937/3 
Am Telep & Re my coll tr 46__ 1929) J 


1936|™ 
20-year ae 4s 
30-year temp coll tr 56___. 1946 
7-year convertible 68 
Am Wat Wks & Elec 5a 
= Writ Paper s f 7-68 


—~ 


Onan 


76. 
Armour & Co list real est 44s 1939 
Atiantic Fruit conv deb 7s A_1934 
Trust certificates of deposit. _.. 
do stam 
Atlanta Gas Ligh 
Atlantic Refg deb 5s 
Baldw Loco Works Ist 5s__.__1940 


Barnsdall Corp sf conv 8% A.1931/|3 
Bell Teleph of Pas f 7s ——om A 


OUPr>i OP Came OuZ> 


Qo 
Gun sepr-s 





~j 
zs 
Z=0 


let & ref 58 guar A 
20-yr pm & imp sf 5s 
66 A 


48 
Booth Fisheries deb s f 68____1926 
Braden Cop M colltresf 68__1931 
Brier Hill Steel ist 544s .._.1942 
B’way & 7th Av ist c g 58...1943 


Ask 


O88 cose 
S216 ccs 
S2ig ...- 


ae seed 
ae 
98 
Te soso 
Gt cases 
92 94le 
74 78 
9312 Sale 
95 Bale 
845g 85% 
6814 69 
wea Te 
654 79 
5712 63 
7278 77% 
en eaeed 
75 79 
975g Q8le 
76ig 78le 


7412 75le 
75\4 77'4 
SES coce 


80 805g 

9714 Sale 
612 Tig 
612 Tig 

9753 Sale 


100 Sale 


641e Bale 


Be ease 


881g 89 


102 Sale 


915g Sale 
79%, 80 


67%, 


8514 88a 8512 Mar’23 





Low Htgh 
997s 
91 
86 


8453 May’22 
O74 


76 


8458 
8712 


60 


95le 


77 


80 
77 
75 


9712 


99 
94 
52 
57 
50 
101 
80 


7Ale 
77'4 Mar’23 


65 


8014 
9512 
612 Mar’23 ___- 


34le 


40 
98 
97 








101 
102 


107'4 10712 10713 
8 Bale | 95 


$934 
70%g Mar’23 
977s 
915g 


67 


1g 
Apr’22 
ly Nov’22 
Mar’23 


Mar’23 
Mar’23 
Mar’23 
Mar’23 


Jan'23) oaee 
Mar’23). 





75le 
9414 

95 

86 
Mar’23) 
Mar’23 
Jan’23 
6412 
Jan’23 
Nov’22 


Aug’22 
Mar’23 
Nov’22 
Mar’23 

61ig 


lg 


lg 





964, 
Mar’23| 
8012 
7812 
754 
Mar’23 
Feb’23 
Sept’22 
5214 

58 


51 
Jan’23 


lg 


l4 





Mar’23 
74% 


May’22 





852 
9712 











3Ble 
40 
Nov’'22 


101 

10214 

107!2 
QSl4 
99 
92 
895g 
98 
91ll4 


9914 
9312 
6714 


Low High 
991g 907% 
Qlle 91% 


~-- 
“-—-- 


37\¢ 
3712 


-_--— = “sae = 





18 
28 





«| 80 4 

95le Q9lg 
64 8 
614 614 
3| 9712 100s 
99 104%, 





— 
323 8653 92% 
127, 10012 104 

91 92% 





| 98 

| 9012 

| 87 

, 96 
8924 


70%, 703, 
9| 977%, 10014 
Q9llg O74 
62 6 





Cuba Cane Sugar conv 7s...1930 


PEER“ ERP SESS 


Cumb T & T ist & gen 58_...193 
Denver Cons Tram 1933 
Deny Gas & E L ist & ref af g 585 
Dery Corp DG 7s 1 

Detroit Edison list coll tr + 


lst & ref 6s series B 
Det United ist cons g 4%s__.1932 
Diamond Match s f deb 7 4s. 1936 
Distill Sec Cor conv Ist g 58.1927 


Trust 
Dominion Iron & Steel 56... . 1943 
7 1942 


E I du Pont Powder 44s... . 1936 
du Pont de Nemours & Co 7s ‘31 
Vuquesne Lt lst & coll 68...1949 
Debenture 7s 1936 
East Cuba Sug 15-yrsf g 7481937 
Ed El Lili Bkno let con g 48... 
Ed Elec Ill lst cons g 58_....1995 
1925 

«tmpire Gas & Fuel + 7h.-- oe 





1941 
ft Smith Lt & Tr ist g 5e_..1936 
Frameric Ind & Dev oe 7a 42 
Francisco Sugar 7 942 
Gas & El of Berg Coc cons g 56 .1949 
General Baking Ist 25-yr 6s__ 1936 
Gen Electric deb g 3s 

Debenture 5s 


to t e 
SESERSSES SEES eee gece 


Goodrich s 

Goodyear Tire & Rub Ist 6 f 8s "41 
10-year sfdebg 8s 41931 

Granby Cons M 8 "i P con 68 A '28 
Stamped 19 


Gray 193 
+reat Falls Power list s f 58._1940 
1952 
Havana tdlec consol g 58_...1952 
Havana E Ry L& Pgen 5s A...’ 
Hershey Choc Ist sfg 6s 942 
Holliand-Amer Line 68 (//a/).1947 
Hudson Co Gas list g 58 194 
Humble Ol & 5s oo 
[Illinois Steel deb 4s 
Ind Nat G & O 5s 
Indiana Steel ist 58 
Ingersoll Rand ist gold 58.__1935 
interboro Metrop coll 4548... 1956 
Certificates of deposit 
(nterboro Rap Trap ist 5s8_..1966 
Stamped 


© Qo “ 
Baz SEBSRESERER EER ESES 


Oud 





78 " 
Int Agric Corp Ist 20-yr 58._1932 
Internat Cement conv 8s. _ 1926 
Inter Mercan Marine s f 66._1941] 


Kelly-Springfield Tire 8s....1931 
Keystone Telep Co Ist 5a. ._-. 1935 
Kings Co El L & P g 5s 1937 
Purchase money 68 1 
Convertible deb 6s 
Kings County E Ist g 4s_._._.1949 
Stamped guar 4s 1949 
Kings County Lighting 5s...1954 
Se 1954 
Kinney Co 7s 
Lackawanna Steel Ist g 58._-. — 


(SSS 
tl > > Fy ee eee > & 
OnmOUuur?> DOCK Zz? meu OD 





lst cons 5s series 50 
Lac Gas L of St Lref & ext 58 1934 


>z>o% 





OZummewZOu nue 








eS 


> 


mentteses mem ren ee 


—————Ee 


a 


8634 871p 
9912 102 
983, 


Low 


905s 
G41, 


107 


9lle 
9712 June’2U0 
83 





8912 


8734 2 90 
108%4 Sale 
102 Sale 
1074s Sale 107% 
10714 Sale 105 


108 
(101% 


867s 
100 
9y 


9812 Sale | 9812 


10014 Sale 
117 
10312 Saie 103 
90 i) 


Sale 


esas 
9914 Sale 
951g 98le 
06!, 98%, 
80 82l2 
8712 Sale 
8212 Sale 
98 Sale 
9014 Sale 
SE cone 
07%, Sale 
9014 Sale 
76 


95 


691e Sale 
70)4 Sale 
6712 sale 
8944 Sale 
7714 Sale 


8712 Sale 
86 Sale 
85 Sale 





801g: 
991g Sale | 


100 
‘11612 


llg 
92 

9814 
9Sl4 
9834 
82 

8712 


SUl4 
774 
125 
873g 
8524 
8414 


95 June’l7.--- 
80 


High 
91%, 
95ilg 

1072 
9214 


85le 
73 
967, 
934g 

10212 
84 


106 %g 
5534! 





Mar’23|---3 
8043 


9012 





5 


Mar’23 -*-= 


117 
5 


10714 


10753 439 
Mar’23)---- 
100 1 


Mar’23 “731 


Mar’23 --;- 


9358 
10512 


Mar’23 "33 


8S8le 
10238 


Mar’23 ---- 
15 


100 
7844 
10144) 


Jan’23 ---- 
Feb'23 -- “3 


100 
9812) 
9914 

Feb’23 -- 


Mar’23 -- 
| 66) 
Ys 45 07%, 
Oct’Sa -°:: 


GO14' 


100 | 
Nov'22'-- 
Ql, 

Feb'23 -- 
70i2 
7014 
on 

90 


777 79 


151 
304 

76, 
231 


49 


18 


4 


- = 
€ 





v 





8 


Mar’23 const 


8734 
86 | 


a 


85 | 


8]1 


July’21 -- 
Mar’ 23 -- 
10914) 
Apr’22 -- 
Mar’23 -- 
7112! 
Feb’23 -- 
97 


10112 
Mar’23 -- 


12 
47| 
a 


ot 


‘ 
--! 


] : 
h. 
2 


l 102 
114% 11713 
106 
9lig Olle 
92 


7l!2 73 
7l'2 76 
801g 80lg 





——— ——— 


955g Sale 
101!2 105 
105 105%, 105 


22 
10 10012 104% 
. 105 108% 


9678 
103 
105%, 


Lehigh C & Navsf44sA__.1954 
Lehigh Valley Coal 5s 1933 


| ERS ge TA ES IER 1933 
Lex Av & P F lst gu g 58____1993 


B ity 
Bkiyn Edison Inc gen 58 A_.1949 
General! 6s series B 19 


General 7s series C 





Ou ZOunuuGOrPor eu Zuuda 


— —) Qo 
Pe Sea aaa SNP H's 


st 5s 194 
pe... Fo Rapid Tran g 58._.1945 
Trust certificates 
ist refund conv gold 4s___.2002 
S-yr 7% secured notes__._.k1921 
Certificates of deposit 
Certfa of deposit stamped 


a Ge! 
' 
to Se! 





Bkiyn Una Gas Ist cons g 58..1945 


76 1932 
pen S 8S C Cane ant 





Cal G & E Corp 58 

Camaguey Sug Ist sfg7s __..1942 
Canada SS Lines Ist colls f 7s re 

1 
Cent Dist Tel Ist 30-year 58__1943 
Cent Foundry list sf 6s 1931 
Cent Leather 20-year g 5s___- sant 
931 

ChGL& Coke Ist gu g 5s... ood 
Uhicago Rys Ist 5s 


Chicago Tel 5s i933 
Chile Copper 10-yr conv 7s_.1923 
Coll tr & conv 6s ser A____ 1932 
Cincin Gas & Elec Ist & ref 58 1956 

5s Ser B due Jan 1 96 
1943 


Col Indus Ist & coll 5s gu____ 1934 
Columbia G & E Ist 5s aoe 


Bullding 5s guar tax ex.... 1960 
193 





s wNacoan ' 
ZUmUcpPUaZ>Er>eP>-ZEES™™ 
OOUrPzZOZOuUCUZZZZ>> 





Stamped 
Col & 9th Av ist gu g 58...1993 
Columbus Gas ist gold 5s8...1932 
Commercial Cable Ist g 48. ..2397 
wealth Power 6s. ...1947 
ua 


Compania 
lst s f 15-year g 7 

Computing-Tab- 

Con Ry aL let & ret g 4340 1951 
Stam 195 


ped guar 48 
Cons Coal of Md Ist & ref 58.1950 
Con G Co of Ch Ist gu g 58... 1936 

Pow 195 





—-. 4 Zoeunuur>OOOZO> ee 


=_ _ = 
Geen FO Ze TAP PP 


1943\F A 


100!g Sale 
96%, 973%, 
9512 Sale 
87 891s 


2 
4| 96 


10712 Sale 107!2 
68 | 66 


8014 
82 


113 
10212 
111%, 
72 
80 
st 
86 
951s 
96le 
9334 
1003, 
97 
90 
985g 
14433 
95 
SO 
9934 
1121, 
9934 
9618 
95le 


7514 7612] 753s 


9512 96 
9614 Sale 
1212 20 
O2ig .... 
72 


Sale 
10053 101 
98 Sale 
RE 
814 83 
85l2 Sale 


89 90 
86%, Sale 
99 


92 
72 
84 
00 
9714 
84 
813, 
84lo 
90 
85 


9953) 99% 


98lg 995s 


Qliz 92° 





91l4 











821g 
8234 
9614 
114 
103g 
111% 
Aug’21 
Mar’23 
84le 
88 
951g 
96!2 
9414 
101 
98 








97 
991s 
148 
Mar’23 
82 
100 
11312 
10014 
9634 





Feb’23 
Mar’23 
8612 


10034 
983, 
"23 
813, 
8534 

90 
8634 
Mar’23 





9914 Mar’23)__-- 


‘9212 12 


9912 100i 


| 112!s 121g 


061g 1034 
961g QBl, 
95le 





8958 


981g 1011s 
961g 9Vig 


Liggett & Myers Tobac 7s. an 





Magma Cop 10-yr conv g 78__1932 
Manati Sugar 7s 194 
Manhat Ry (N Y) consg o.. 


2d 4s 3 
Manila Elec Ry & Lt sf 58_.1953 
Market St Ry bod cons 5s.._.1924 
5-year 6% n 1924 
Marland Oils 7 88 gee war nts '31 
without warrant attached-__- 
7%s SerB 
do without warrants 
Merchants & Mfrs Exch 78_.1942 
Metr Ed Isté&ref g6s Ser B.. ~1952 
Mexican Petroleum gs f 88___.1936 
Mich State Teleph Ist 5s___.1924 
Midvale Steel & O conv s f 58.1936 
Certificates of deposit 
— Elec Ry & Lt cons g 58.1926 
efunding & exten 4448. __193] 
coos 


st 5s B 196 
Milwaukee Gas L Ist 4s 27 
Montana Power list 5s A___.1943 

+e 


Nw 
Se caper geet 





Montreal Tram ist & ref 5s.._194 
Morris & Co istsf4s 


1 
—— Bond 4s 9664 


New 

New Orl Ry & Lt gen 4448_.1935 

N Y Air Brake Ist conv 6s8_..1928 

Dock 50-yr lst g 4s 1951 

dison Ist & ref 644s A.1941 
5 1948 


AZA Z2ZZ 








TOoUrcorowuue 


arZed Proooce#n 


ue purOOr Zu. OZ 0uZZO0eue Z00eP: 








88le 904 
827, Sale 
93%, Sale 
941e Sale 
8814 8914 
805g Sale 


45g 98g 
1117s 116% 
‘|| 93%, Q71g 
4 112 120 


96 102 
591g 647%, 
81% 85l, 

96% 


91 
| 86) 947%, 98 


314 le 1613 
7 11l1llg 161% 


Oct'22 ---- 
Mar’23 ---- 
94°8 


98 
16144 
107 
15812 

170 
10158 19 








81 
7 





| 

5g S1lig. 18 
83 Apr'l4 elie 
92 9312 5. 
93!2 Mar’23 ---- 
101g Sept’ 17|---- 
6212 Mar’23 ---- 
97 Jan'23 ---- 
95 Sept’22 ---- 





0712 101'2 








- Rt 
1 79 
ara 11212 
9512 100 

791g B35 
76 76 
99 


v9 
31 3814 
301g 36% 











5 v 
41g 6lg 
64 69 





© Ne price Friday; latest bid and asked. « DesJan. 6 Due April. eDue Mar. ¢ Due May. ¢ Due June. & Due July. 2 Due Aug. e Due Oct. ¢ Due Dee . Option sale 
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New York Bond reer —coneteens Pag § 5 Quotations for Sundry Securities 
z All bond prices are “and interest” except where marked “f." 
BONDS Prtee Week's Standard Oil Stocks Pa7| Bid, , Ask.||RR. Equipments—Per Ci. | Basis. 
N. Y.STOCK EXCHANGE Se Friday Range or 43) re Anglo-American Oil new. £1| *163g} 165s|/Atlan Coast Line 6s__.__... 5.701°5.40 
Week ending April 6 mA.) April 6 Last Sale x. ta 1 Atlantic Refining new ..100) 130 (135 mf 68 CAE 5.40] 5.15 
PROC Esdccssccecse 100} 11412|117 || Baltimore & Ohio 6s....... 5.80] 5.40 
Btd Ask | Low High| No. Low High | Borne Scrymser Co-.---- 100} 140 (145 mT Moa a 5.40] 5.10 
WN Y Telep ist & gen sf Ae. 1939.MN| 93 Sale | 91 93 80 9053 94 Buckeye Pipe Line Co... 50] *88 | 89 uff Roch & Pitts equip 68..| 5.45) 5.20 
30-year deben s f se eb 1949'F A} 104 104%/10312 1047%| 74 10314 108%, | Chesebrough Mfg new_.100}] 225 [230 caoedied Pacific 4s & 68.) 5.25) 5.20 
20-year refunding goid 68..1941|A ©} 104%, Sale 102%g 10433) 128 1011s 107% Preferred new... -- 00; 113 |115 |iCentral RR of N J 6e.....-. 5.60) 5.30 
stiagara Falls Power lst’ 56..1932'3 J| 98% Sale | 98% 9834 7: 983. 101 Continental Ofl new_._.. 25) *43 | 44 ||Chesapeake & Ohio 6s.._... | §.80) 5.40 
Ref & gen 68___........- @1932,A O| 103 Sale 101% 103 17 10112 106 Crescent Pipe Line Co_. 50] *20 | 21 Equipment 6s ....-..- 5.50| 5.25 
Niag Lock & O Pow Ist 56..1954\MN| 97!2Sale | 9712 9712 1| 971g 9814 | Cumberiand Pipe Line new.| 111 [113 Equipment 58 .......... 5.50) 6.25 
No Amer Edison 6s........- 1952\4% 8, 93%4Sale | 92 93%; 51:92 96 Eureka Pipe Line Co...100] 116 [117 hicago Burl & Quincy 6s../ 5.60/ 5.30 
Nor Ohio Trac & Light 68_..1947|'M S| ---- 90 | 90 91 5' 90 95 | Galena Signal Oilcom_..100} 69 | 71 ||Chicago & Eastern I15%s..| 6.00] 5.50 
Nor States Power 25-yr 58 A_1941/A O| 87% Sale | 8753 88l2| 57) 875s 93 Preferred old__..._-- 100} 112 '114 ||Chicago & N W 4s-..---.-- 5.25] 5.00 
lst & ref 25-year 6s Ser B_.1941|A O| 99!2Sale 98% 991 28 9812 102 Preferred new.......- 100} 108 {110 Equipment 68 .....-.-..- 5.65) 5.35 
' Northwest’n Bell T Ist 7s A.1941\F A! 10753 Sale 10714 107%) 115 10714 108 Illinois Pipe Line... _.-- 100] 166 {168 Equipment 6 4s -..-.-...-. 5.45) 5.15 
NorthW T ist fd g 4s gtd..1934\)3 J) ---- ---- 91 913g) 15 913, 913, | Indiana Pipe Line Co___ 50] %9912|10012||Chic R 1 & Pac4se& 5s...| 5.50) 5.10 
Ohio Public Service 7348....1946|A O} 10612 1072/1062 107 5101 108 | International Petrol (no par)| *2112| 215s|| Equipment 6s .........- 5.80] 5.40 
Ontario Power N F Ist 66.._..1943'F A} 93!2Sale  93lz 94 9312 9914 | National Transit Co__12.50| *25 | 2512||Colorado & Southern 6s....| 5.80) 5.40 
Ontario Transmission 56....1945MN| 93 94 | 94 Mar’23\____ 96 New York Transit Co___100] 130 |133 ||Delaware & Hudson 68.....| 5.65) 5.30 
Otis Steel 8s___..........-.- 941\F A; 1001s Sale (100 100144; 9 971g 1011g | Northern Pipe Line Co_.100] 106 [108 ||Erie 4%e & 5e.......----- 6.25) 5.50 
lst 25-yrsfg7%sSer B__.1947\F A| 94 Sale | 93 94 25 92 95% | Ohio Oil new._.......- 25| *77 | 78 Equipment 6s ........-.- 6.25) 5.75 
Pacific G & El gen & ref 58_..1942)53 J| 89% 8953) 89 9012; 37 88 9314 | Penn Mex Fuel Co____- 25} *17 | 19 ||Great Northern 6s.....-.-- 5.65) 5.35 
Pac Pow & Lt ist & ref 20-yr 56’30\F A| 91%gSale | 91% 92 8 89% 94 | Prairie Oil & Gas new_-100] 229 |232 ||Hocking Valley 6s....----- 5.75] 5.40 
Pacific Tel & Tel ist 56_..._- 1937\J 3; 96 Sale | 9 9712) 37 9514 995g | Prairie Pipe Line new __100| 10912/11012||Tlinois Central 4%8 & 58.-- 40] 5.00 
6e...-.....-.--....-..-- 952;MN| 88% Sale | 88 88%, 168 88 921g | Solar Refining......__- 00] 200 |203 Equipment 6s ....------ 5.65| 5.35 
Packard Motor Car 10-yr 88__1931|A ©} 1075s Sale 107%, 10712) 6 107 10812 | Southern Pipe Line Co_-100| 110 |112 || Equipment 7s & 6348---.| 5.40) 5.15 
Pan-Amer P & T Ist 10-yr 78_1930'F A | 102%, Sale 10212 103 10 102 10553 | South Penn Oil__.._--- 100} 165 |167 ||Kanawha & Michigan 6s...| 5.85) 5.40 
Pat & Passaic G & Eleonsg 5s 1949|M 8) 90% 94 Jan'23\.... 94 94 | Southwest Pa Pipe Lines.100| 85 | 87 || Equipment 44s_..-.---- 5.50) 5.10 
Peop Gas & C Ist cons g 68..1943,A O, 108 Sale 1075s 108 2107 108 | Standard Oil (California) 25| *545s) 54%4)| Louisville & Nashville 5e.../ 5.30) 5.10 
Refunding gold 5s6......-- 1947|M $ 875s Sate | 87 8753, 15 87 931g | Standard Oil (Indiana)__ 25| *647s| 65 Equipment 6e.......-... 5.65| 5.35 
Philadelphia Co 6s A_....__-. 1944'F A; 10014 Sale fi 10014; 117 9812 102 Standard Oil (Kan) new 25) *49 | 4912 Bovlomens | 648 WHAESESSOR 6.40) 5.15 
w S6...........- 1943|M S| 7953 Sale | 79 8014) 69 76 82% | Standard Oil (Kentucky) 25)/*100 |101 ||Michigan Cen ~~"! §.50] 6.15 
Pierce Oil s f 88___........- 931\J D| ---- 95g) 951g 9514) 5 94 98 | Standard Oil (Nebraska) 100| 250 (255 |iMinnStP& _ M4Ks&5a| 5.60] 5.15 
Pleasant Val Coal lst gsf5s.1928\J J 4 .---| 89 Feb’'23|.__.. 89 90 | Standard Oilof New Jer. 25 4074)! Equipment 6s & ‘ 78... 5.20, 5.45 
Pocah Con Coiliers Ist sf 58.1957 J J) 92 Sale | 91 92 91 9453 Preferred_.__.._.___. 00| 116 |11612|;Missouri Kansas & Texas 5s| 5.65] 5.30 
Portland Gen Elec 1st 5s_...1935,J 3) 93!2 95 | 95 Mar’23\_._.. 93 95l2 | Standard Ollof New Y’k. 25| *44!4| 4412/| Missouri Pacific 6s & 6}4s..| 5.75] 6.35 
Portiand Ry Ist & ref 58....1930. MN| 86!2 8712) 86l2 Mar’23|/__._ 8414 88 Standard Oil (Ohio) new...| 306 (309 ||Mobile & Ohio 4s, 56__--- 5.75) 6.20 
Portland Ry Lt & P ist ref5e1942/F A| 84%3 84%) 8412 8Alz 5 83% 87 Preferred.__._..._____- 100|*11612|11712|| New York Central 448, 58..| 5.45] 5.20 
6s B...-.-..---...------ 947 7\Mi N; .95 Sale | 9412 95 6 93 9612 | Swan & Finch._._ ..-- 100} 32 35 Equipment 6s........... 5.70) 5.36 
ist & refund 7 \s Ser A...1946|M N| 104 104!2 (104 104 3104 10714 Union Tank Car Co___.100} 95 96 Equipment 7s.....--..-.-.- 5.50) 6.25 
Porto Rican Am Tob 8s8_-_--. 931|\M N) 10513 107 ‘10514 Mar’23|_... 103 10514 Preferred._.._...____. 100} 108 |110 ||Norfolk & Western 4%s....| 5.25] 4.90 
Prod & Refs f &8s(with war’nts)'31\J_ D 133 13612|132 13312 8123 133!2 | Vacuum Oil new _.._-__- 25| *5234) 53 || Northern Pacific 7s....---- 5.451 5.20 
without warrants attached___J D) 10744 Sale 106!2 10714; 17106 108% | Washington Oil_..____- 10} *25 | 27 ||Pacific Fruit Express 7s_...| 5.50) 5.20 
Pub Serv Corp of N J gen 58.1959A O| 84 Sale | 82% 84 | 45 8ilg 86 Other Oil Stocks Pennsylvania RR equip 6s..| 5.50) 6.10 
Punta Alegre Sugar 7s ___.- 1937 J 4 119 Sale 11312 120 | 328 1054 124 Atlantic Lobos Oil (no par) *43,/ 5 |ipitts & Lake Erie 6%s----- 5.501 6.20 
Remington Arms 66 eee = 1937 La] No 9212 93 | 907% 93 14 907, 8 981s Preferred a %18 25 Equipment 68 Ra ae §.75 5.40 
Repub I «& 8 10-30-yr 5s 8 f_.1940 a oO ; 8912 91 89 90 12 89 9614 Gulf Oil (new) eee *6414 641s Reading Co 448 EE a ee 5.30 4.95 
548-~-----------....--- 953\5 Jj 90 Sule | 89'2 9014) 177 89 94% | Humble Oil & Ref new - : 35 *37 | 3712||st Louis & San Francisco 6s-| 5.65] 5.25 
Robbins & Myers ist 25-year sf | Imperial Ofl____...._-- 5/9118 |119 |iSeaboard Air Line 4%s& Se.) 6.10] 5.50 
gold ee? ee 1952\3 D) 97!2----| 9712 98 6 9712 99 | Magnolia Petroleum. “°° Se 153 |155 ||Southern Pacific Co 4%s...' 5.25] 5.00 
Roch & Pitts Coal & Iron 5a. - 1946 M N; 91 -- --| 98% Jan’23)_... 9833 98% | Merritt Oil Corporation. 10) *9 10 Equipment 7s.....---..-- 5.40] 6.15 
Rogers-Brown Iron Co 20-year gen | Mexican Eagle Oll____-_- 5} 688 0 |\Southern Ry 4s & 58...-.- 5.60} 5.15 
& ref mtge gold 7s____.._- 1942/M N} 9012 Sale | 90 9012; 4 89% 93 | Salt Creek Producers__-.10] *23%s' 241s|| Equipment 6s_-.--..---- 5.85] 5.50 
St Jos Ry, L, H & P 5e_____- 1937|M N 75% --.-| 7513 Sept'22|_... ..-. ...- Public Utilities Toledo & Ohio Central 6s.--| 5.75] 5.30 
St Joseph Stk Yds Ist g 4348.1930\3 J 54% -.--| 85% Deo'22|__.. -.-. ___. Amer Gas & Elec new___(t)| *3714| 3814]; Union Pacific 78-....------ 5.35] 6.05 
Bt L Rock Mt&P 5S5sstmpd_.1955 J J3| 80 86 82 Mar’23/.... 82 85 Preferred....___...... *43 | 45 
St Louis Transit 56......_.- 1924/A O| ---- ---- 62 Mar’23|).... 62 62 Deb 68 2014 __._--- M&N| 9312) 95 Tobacco Stocks 
98 2222-22020 - eee 1942, M 8) 100% 101 ‘100!2. «(101 34 10013 10214 | Amer Light & Trac, com _100|} 123 |127 ||American Cigarcommon.100} 83 | 86 
St Paul City Cable 5s_...__- 19373 J) 93 94 | 93 Jan’23\.-.. 93 93 Preferred_........__- 100| 90 | 93 an 100} 89 | 92 
San Antonio Pub Ser 68-.-.. 1952.3 J} ---- 9412) 93!2 Mar’23)___-|| 9312 94% | Amer Power & Lt, com__100| 176 {179 ||Amer Machine & Fdry_-100) 120 |--.. 
Sharon Steel Hoop Ist 8sser A1941|\M 8S, 982 99 | 95 9834; 17|| 9714 104 Preferred___.....___- 100| 83 | 85 ||American Tobacco scrip....|*150 {155 
Sierra & San Fran Power 58_.1949 F A| 82 86%) 8212 8212} 2 8212 8712 | Deb 6s 2016..------ M&s| 94 | 9512||British-Amer Tobac ord. £1| *2012) 21 
Sinclair Cons Oil 15-year 78.__1937,M S| 100's Sale | 99!2 10014) 147)| 99 10112 | Amer Public Util, com_.100| 29 | 31 ||Brit-Amer Tobac, bearer £1) *20!2| 21 
Sinclair Crude Ol! 5348______ "1925/A O; 99 Sale | 98's 98%| 86)| 9753 100% iad atianace aces: 100| 47 | 50 |lfelme (Geo W) Co, new- 25 *59 | 62 
CB ccccccccccccceces eb 1926'F A| 99 Sale | 99 991g; 66/| 98 9912 | BlackstoneValG&E,com 50} 68'%2)._-- Preferred___.._.____--- 112 {115 
Sinclair Pipe Line 58_______- 1942,4 ©, 8614 Sale | 54 8612| 397|| 83 891g | Carolina Pow & Lt,com_100| 79 | 73 ||Imperial Tob of GB & irel'a| #1812] 19% 
South Porto Rico Sugar 7s___1941|J D|) 1004 Sale 100 —1008 99 102 | Cities Service Co, com__100| 178 |180 ||Int. Cig. Machinery....--- 57 | 63 
South Yuba Water 6s___-_-__ - 923,35 J} 91% -.--/112 July’04)_._/|.... .... EE PE ENS 100| 69 | 6912|| Johnson Tin Foil & Met.100} 80 | 90 
South Bell Tel & T Ist sf 58_ 1941 J J} 91% 9112) 90% 9212) 50)| 90%, 95% | Cities Service BankersShares| *17%4) 1814)|MacAndrews & Forbes_.100) 129 |132 
Stand us & El conv sf 6s___1926 J dD 9812 99 | 9814 99 14|| 967g 997s | Colorado Power, com__-_100 23 24 Preferred.....___-_--- 100 98 i101 
Standard Milling Ist 5e_____- 930|MN) 97 Sale | 97 9712} 5) 95% 97% Preferred............ 00/ 92 | 96 |imengel Co.....-.-_.-- 31 | 34 
Standard Oil of Cal 7s______ a1931\F A 10512 Sale 105 10512} 73/103 10712 | Com’w’th Pow, Ry & Lt_100| 32'2| 35 || Porto Rican-Amer moeoonae 75 | 85 
Steel & Tube gen s f 7s ser C_1951 3 3 10014 101 100 101 21) 00 106 Com’w’th Pow .Corp.pref100 70 7112 aa AMR aC aM es  @ een 
Sugar Estates (Orienti) 78...1942,M $| 9%6!2 97  96!2 961 96 99 | Consumers Power pref..100} 86 | 89 Schulte Ret Stores_(no par)| *83 | 88 
Syracuse Lighting Ist g 5s__- 1951\3 D| 9's 92 | 91lg Jan’23|_._-|| 9112 9112 | Elec Bond & Share, pref.100| 9612) 9712|| Preferred w 1_------- 100} 115 {120 
Light & Power Cocoltref5s'54\J J| 845s 86% 84°3 8 32|| 8412 8633 | Federal Light & Trac-_-_-__- t| *61!2| 6312|| Universal Leaf Tob com.100| 105 |112 
Tenn Coal I & RR gen 5s__ -1951!J 5; 98% Sale | 98!2 10012) 4)| 9812 10112 Preferred............ 100| 6912) 72 iad. 100| 95 |105 
Tennessee Cop lat conv 6s---1925)M N Ry a gl 100 1005s | Lehigh Pow Sec.--(no par)| *22%4) 23%)! young (J 8) Co_------- 100| 106 {115 
Tennessee Elec Power 68. peoe 1947 J 927g Sale | 92 9312 24|| 92 945g Mississipp! Riv Pow, com100 23 25 SS: 100 == 
Third Ave Ist ref 4s___.___- J 5 59 Sale | 55° 60 | 37/| 58 621 Pretered.....__.__ 100| 80 | 83 Rubber Stocks (Clevel|and pr|tces) 
Adjincome 5s_.......... a1960 A O| 54% Sale | 5312 577s, 144)| 53!2 6314 First Mtge 5s, 1951..J&J| 89 | 91 |lFirestone Tire & Rub,com.10| *82!2) 84 
Third Ave Ry Ist g 5s___.__- 1937 J 3) 92!2 94 | 92!2 9212) 3) B2l2 95% S f g deb 7s 1935..-_M&N| 100 /102 6% preferred.....--- 100} 95 | 9612 
Tide Water Oil 6}4s________ 1931\F A| 102!2Sale 102's 102% 24/102 105 | Nat Pow & L, com-_(no par)| *52 | 54 7% preferred....---- 100}. 9612} 98 
Tobacco Products 8 f 7s____.1931 J DB) 104 Sale 104 10433) 16//102% 106 Preferred ______- (no par)| *84 | 86 ||Gen’l Tire & Rub, com. --50 *180 |---- 
Toledo Edison 7s ........... 1941|M $| 10614 Sale 105% 106%) 23)10513 107% Ine 78 1972......... J&J| 892) 91 — eo 
Tol Trac, L & P 68....____. 1925,F A 98's 9853 97!2 977%) 13) 97!2 991g | Northern Ohio Elec (no par)| *7 9 ||Goodyear Tire & R, com. 100 147g] 151g 
Trenton G & El ist g 68____- 1949m 8 91 -.--| 95 Jan’23'....|| 95 96 Prefcrred.__._..._..... 100| 28 | 31 —_ 100| 50 | 5013 
Tri City Ry & Lt lst sf 5s__.1923,A O, 997% 10013; 99% Feb’23,_._.|| 99% 10014 | North States Pow, com_100| 96 | 99 ||Goody’r T&R of Can, pf- 100 88 | 94 
Ondergr of London 4348....1933|3 J) 93!2----| 93'4 Mar’23,___- 907% 9314 Ptecred 100} 9012] 9212|Imiller Rubber......--- ....|100 
Income _ ee 48\53 J 8754 nog 8814 Mar’23) __-- 8814 8814 Nor Texas Elec Co, com. 100 73 76 ET Nee er: 104 107 
Union Bag & Paper 6s_____- 1942;\M N| 9612 Sale | 96 9612) 17) 96 ~99 Preferred............ 100} 73 | 76 |iMohawk Rubber..----- coen 6B - Leame 
Union Elec Lt & P lst g 5s___1932)M $ 9514 96 | 95% Mar’23) ----|| 95 9714 | pacificGas& El, 1st pref 100 9012 91%, lta a ST 65 7 
Union Elev (Chic) 58.....-. 1945|A 0} -~-- ---- 86 Sept’22)---.}|---- -._. Power Secur, com__(no par)| .*2 | 6 |/swinehart Tire& R,com.100| 15 | 21 
Union Oil 56.............-- 1931/5. J| _ 93! 9812) + Mar’23/....|| 95 95 Second pref______ (no par) *12 16 Preferred......-----. 1900| 40 50 
Pa A AEE INE 942\F A| 100 100%) 99% 101 | 84)| 997% 10253 Coll trust 6s 1949 ___J&D| 71 | 77 
Onion Tank Car equip 7s____1930|F A| 103's 10314/102% = =103% ~=—8)10214 104 Incomes June 1949._F&A| /40 | 45 Sugar Stocks 
United Drug conv 8s_______- 1941/3 D) 111 Sale 111 = 11112, 17/110 11312 | Puget Sound Pow & Lt_.100} 59 | 52 ||Caracas Sugar---------- *20 | 22 
United Fuel Gas Ist sf 6s._-1936/3 J) 95'4Sale | 95'4 = 952 27| 95'4 98 6% preferred...._.-- 100] .78 | 81 ||\Cent Aguirre Sugar com. 20) *96 | 98 
Onited Rys Inv 5s Pitts issue 1926 M N 9614 Sale | 961 9612) 89! 8714 9814 7% preferred_...___- 100} 101 |103 ||Central Sugar Corp.(no par) *lo| 2 
United Rys St L ist g 48____1934\J 4 59 Sale | 5812 597s, 51)|) 58lg 63lg Gen M 7s 1941___M&N| 103 |105 lit ascii 100 1 4 
United SS Co Ltd (The) Copen- | , | ont | Republic Ry & Light._.100} 15 | 17 ||Fajardo Sugar_._------ 100} 116 {118 
hagen int rets 15-yrsf 6s. _1937|M N| 90!2 Sale | 9012 91 | 14) 8612 91 Preferred............ 100 45 | 48 I|lFederal Sugar Ref, com.100] 67 | 70 
Onited ii A RE i A 1942|A oO 99 Sale | 95% 9914 69) 984 101% South Calif Edison, com.100 10112 10312 i ili al I te 100 90 105 
UO 8 Hoffman Mach 86....--. 1932)\3 J) 100!2101 100'4 10112 71)200%4 10313 Preferred............ 100| 119 |122 ||\Godchaux Sug, Inc_(no par)| *24 | 28 
U 8 Realty & I conv deb g 58.1924 J J 100 = 100!2 100 100 2} 99 10012 | gtandard Gas & El (Del) 50} *39 | 32 Preferred. .....__.--- 100| 87 | 92 
U 8 Rubber lst & ref 5s ser A_ 1947 J J) 8512 Sale — +4 8 125 1 85 891s Preferred__.._._____-_- 50 #50 §2 Great Western Sug new... 25 785 90 
10-year 748 eeeceeeeesee= 1930|/F A 106 "2 Sale 105 2 108 15) oo" 109 Tennessee Elec Pow (no par) #15 17 Holly Sug Corp,com.(nopar) *45 50 
U 8Smelt Ref & M conv 6s__ 1926 F A 100%4 Sale 100, 10044) 20/1 1 2d preferred Tae (no par) %47 50 ieee NR PERE es tk 100 85 00 
U 8 Steel Corp/coup------ 963|M N| 102% Sale 100% 103 | 227,/100% 104 | pnited Lt & Rys, com_.100} 105 |115 |/Juncos Central Sugar...100|10 1 {103 
6 f 10-60-yr 5s\ reg - - -__-- 1963)MN| --;- ~~~ -| 10L Mar’23)_.--||100 103 ist preferred (6%) ...100} 77 | 80 ||National Sugar Refining-100} 101 |103 
Utah Light & Traction 5s_._.1944,A O| 8214 822 = 82%, 29) 82, 88 | western Power Corp.-.-100| 33 | 35 ||SantaCeciliaSugCorp,pf.100} 13 | 1s 
Utah Power & Lt lst 58 ceocce 1944 F Ai = Sale 87 4 88 48 8634 9214 Preferred i TR, a 1 81 84 Savannah Sug, com. (no par) *55 60 
Utica Elec L & Pow Istsf5s.1950\3 J ----| 96 Mar'20 w---||ee-- o--- Short Term Securities—Pe| r Cent iii ei ABER sete 100| “82 85 
Utica Gas & Elec ref 58____- 1957|\J. 3 88 9112} 90) Mar’23)..--|| 90 9214 | am Cot Oil 68 1924..M&S2\ 88 | 8912]|wWest IndiaSug Fin,com.100} 40 | 60 
Victor Fuel Co Ist sf 58__-_- 1953|3 J) 60's 63%) 56 Nov'22)__--||---- -.. . Amer Tel & Tel 68 1924_F&A| 10012|100%|| Preferred__...---.--- 100} 40 | 55 
Va-Caro Chem let 15-yr 5e_.1923\J D 100 Sale 100 100 | 46100 100% | AnacondaCopMin6s'29J&J| 101 |10112)|Industrial&Miscellaneous| 
ff ROT 61924;A O 90'2 Sale | 9912 9912) 3)| 9912 1001 78 1929 Series B____- J&J\| 10318|1033g|| American Hardware_.._.100 56 57 
76...------.-.-.-..--.-. 947\J D| 90's Sale SS 92 | 387) 88° 98 | angio-Amer Oil7148'25 A&O} 10212|1027s|| Amer Typefounders,com.100| 78 | 82 
12-year e f 7}$8__...____- 1937\3. J) 83% Sale | 50% 90 | 189) 80% 981g | apm 'r&Co7sJuly15'30J&J15| 1047%|105'g|| Preferred___.._..-.-- 100| 100 |10212 
without warrants attached...|J J| S1°sSale | 50 = (87%) 68) 80 9312 | “Neb 6s J’ne 15 '23 J&D15| 100 |-_--||Atlas Powder .-------- 100| 150 |160 
Va Iron Coal & Coke Ist g 5e.1949.M 8) 92 9512) 92!2 9212) 1! 92l2 951g. | ~~ Heb 6s J’ne 15'24-J&D15| 100 |----||Bliss (EW) Co, new-(no par) *25 | 26 
Va Ry Pow ist & ref 5s_____-. 934 J J 544 8512) 8414 86 , Ill 84 87 Beth 8t 7% July 15’°23J&J15| 1001s) 10012 nn Peers: *60 | 63 
Vertientes Sugar 7s_...____- 1942|J D) 96'2Sale | 9612 97 | 48) 96 98 | Canadian Pac 63 1924 M&S2| 10014|10012)| Borden Company, com_2100| 117 |119 
Warner Sugar 7s...-....... 1941\J BD) 102 Sale 102 102%) 46/102 106 | Federal Sug Ref 6s'24-M&N| 100/101 Preferred....._-..--- 100| 102 |104 
Wash Wat Powers f 5s_____- 1939|J J} 98l2 99 | 984 98%) 7| 9814 9912 | Hocking Valley 68 1924 M&S} 100%s/1005s)| Celluloid Company - -- - - 100} 93 | 98 
Westches Ltg g 5astmpd gtd.1950\J DB) 94% 9714; 94% Mar’23,___-|| 94% 97% | Ioterhboro R T 88 1922.-M&S| 98 | 99 Preferred............ 100} 106 |110 
West Penn Power Ser A 5s__.1946/M S| 90 Sale | S¥l2 93!2) 53) 8912 94 =| KC Term Ry 68'23 M&N15| 10014/10012||Childs Co, common. -- - - 100| 140 |143 
Ist 40-year 6s Series C____1958|3 D| 101!2Sale |10112 1018 21/10012 102% 6%s July 1931___-_- J&J| 10312|105 Preferred...........- 100| 109 |1101g 
Ist series D 7e_____..___- c1946\F A| 104!2 1047s/104% 10712) 29/104 106 Lehigh Pow Sec 68'27-F&A| 93 | 94 ||Hercules Powder------- 100| 102 |106 
Western Union coll tr cur 56.__1938|3 J| 96'2 Sale 9612 9673, 5) 96 oets Sloss Sheff 8 & 168'29_F&A| 96 | 97 es 100| 104 |105t2 
Fund & real estate g 43s8..1950.MN| 90, Sale | 597s 90 | 7/| 89% 9258 | Us Rubber 748 1930-F&A| 107 |108 ||International Salt___-_- 100] 78 | 90 
15-year 6348 g._...-...-- 1936\F A} 108% Sale 106% 10 44,106 111% | soint Stk Land Bk Bonds! International Silver, pf..100| 108 |112 
Westinghouse E & M 7s____-1931|MN) 10712 Sale 10712 107%) 53,107 110 | Chic Jt Stk Land Bk 58.1951] 10212/10314||Lehigh Valley Coal Sales. 50) *82 | 84 
Wickwire Spen Steel Ist 7s_.1935|\3 J) 95 e | 937%, 9 30) 9373 98 5s 1952 opt 1932__.---.-.- 10212/10314||Phelps Dodge Corp-.---- 100} 180 |185 
Wilson & Co Ist 25-yr sf 68__1941|A O| 98% Sale | 96 9914) 113) 102 548 1951 opt 1931-__---- 105 |10% ||Royal Baking Pow, com. 100| 130 |143 
10-year conv s f 6s__.__.__. ieee J D| 95's 9512) 935, 9512) 1 | 9214 O71, 4% 1952 opt 1932___...- 101 /|10 ie a palma 100| 99 {102 
Temporary y oie oe eeeeeece 1/F A 100 Sale 9634 102 354) 9634 105 Mm... Manufacturing - - - 100 11712 120 — 
Saae Viek ee AO 101% Sale 10012 101%; 24/100'2 104 ‘aivi- 
| * Per share. t Noparvalue. 0 Basis. ¢ Purchaser also pays seorued ~ 
dend. ¢ New stock. / Flat price. & Last sale. s Nominal. sEx-div. ¥ i 
*No price Friday; latest bid and asked. a Due Jan. 6 Due Apr. ¢ Due Mar. ¢ Due 
May. ¢ Due June. ) Due July. k Due Aug. @ Due Oct. ¢ Due Des. s Option Sale. rights. ‘ Ex-stock div. s Ex cash and stock dividends. 





BONDS 
See next page 


1516 BOSTON STOCK EXCHANGE—Stock Record 


SIGH AND LOW SALA PRICKH—PER SHARE, NOT PER CENT. 


Saturday. Monta Thursday. aoe» 3 
Mar. 31. _ aye 2. Apri 5. 


ee | 








PER SHARE. 
Range for Prestous 
Year 1922. 
Lowest Highest 


STOCKS 
BOSTON STOCE 
EXCHANGE 


Range since Jan. 1 1923. 





age | 


Tussd in, 
April 3. 


Wednesd4y. 
Aprti 4. 











Lowest 





— 











Railroads 
190 Boston Elevated 
43 
73 


145 
79% 
99'e 

#11812 

10112 


145 
7934 
G9le 

120 

1101's 


| 114 
SO 
*99 

*1158 
1101's 
18 17'4 
*24 | *24 

* ian * 
*4l4 | 
*39 | 

os At J 
157!2 157 le "157 ly ° 15. } 
B2le ; B01. 9 30%, 3012 715 
*7() 7 701 7ijle *__ 9 , ‘ " 1) 

eae 4 | 621, 63! } : 3 | 2 | j 176 
44 = whine 65 

ae 219 ly 7 : lp 4115 41! —— 450 


145 
SO's 
100 
120 
102 


/ 148 
80 
#99 


143 
x) 
100 
118 
2 10l's 
18 
26 
28 


| 143%, 144 
Rl, KO's 
99 99 

*119 120 

1100's LO1's 
18 | 
26 
30 | 
41 | 
40 | 

55 


145 | 143 
SOls ff) 
100 | 

| 118 118 

| 10] 101ls 

| 17% 17'g 

| #24 26 


| 144 
S() 38 
| 99 
119 
1009's 
17% 


14414) 
ROls 
09 

120 | 

LO1)s 164 Do 24d pref 
18 | 455 istoston & Maine 

Se oe Do pref 

Do Series A Ist pref.___100 
1I0-«C Series B Ist pref._.__100 
Do Serlee C ist pref._.100 
Do Series D Ist pref__- 
teaton & Providence 

“ast Mass Street Ry Co._100 

i 


, 180% Jan 
731g Feb 
| 9444 Mar 
. 116 June 
101g Nov 
14 Jan 
20 Jan 
22 Jan 
36 Jan 
Jan 
Jan 
Jan 
July 
Aug 


143 Apr3 149 
79%, Mar3l: 84 
97 Jan 9 

118 Jan 2 
99ig Mar22 
1653 Janl9. 

Jan 2 
Jan24' 
Janl7) 
Jan22' 
Apr 3) 
Mar21' 
Febl5 
Feb24 
Feb24 
Febli3 
Febl5 
Mar 7; 
Janl5, 
Apr 4 


152 May 
891, Bept 


sme fete dit 20 
4 enpol 105 

> « 15 
1() 


40ig 
39 


16012 Jan25 | 
35 Mar22. 
72 Jani6 | 
65 Mari19' 
46 Mar22 | 
45 Mar21\| 
43 Jan 2)) 
221g Jan30)) 
84 Feb 31 


Do 

Do pref B 

Do adjustment 100 
last Mass St Ry (tr ctfs)_100 
Maine Central 100 
18!9 
SQ 


99 








59 Northern New Hampshire. 100 


*2l¢9 


25 
1719 


18 


25g 
18 


*216 3 
17!le 18 


Norwich & Worcester pref. 100) 


i j 
3 Uld Colony 100) 


; 100 
2 Vermont & Massachusetts. 100) 


| Amer Pneumatic Service... 25 


Rutland pref 


Miscellaneous 


Marlg 
Jan20 
Mar 9 
Apr 3 


Feb21 
Mar 7 


100 
81 


Jan 3 
Feb14' 


381g Feb20 
98 


31g Jan 9 
20 Jan10. 


Janll1) 


103% Dec 
O8l4 May 
527g June 

100 Aug 


44 Jap 
20% Aug 





122 | 
Gl! 
S$] 


50 

Amer Telephone & Teleg..100 

Amoskeag Mf 
Do pref. 


121% 
Q7le 


121% 1211!e 1217. 

Ra 97!2 98 
80031 | *80 
17 *16 j | *16 
18 | *16 *16 
9106's 105 ~—«s105 

11) *.10 * 10 

24 | 227% 231g 

3% *319 #319 

10%, 1Ol»s 1012 
L1Sig 113 | 117 


121% Jan3l 


Jan 8 


125% Marl4 
112) Jan 5 
x» Jan 5) 
161g Marl4 
20'g Febl4 
108!g Feb24 
.30 Jan25 
27 Marl9 
4 Jan 2) 
14's Mar 5)! 
127!g Mar22 
172 Jan 3) 
107g Jan 2'| 
29le Feb 5 | 
Mar 3) 


Feb10° 
Marli3. 


128, Aug 
121 Dee 
anaes par 
J 1614 
] .| Atlas Tack Corp 
10 05 #oston Cons Gas Co, pref.100 
deal Boston Mex Pet Trus_.No par 
24'2 Connor (John T) 0 
344 Kast Boston Land 
11', | astern Manufacturing - —-~ 
119 | : —— 8S Lines Inc 

0 


| 
| 
| 





7 
7 
6 
Al 
23! 
4 
0% 
$7 


1 
9 11714) 115 i! 
167 | 166 165 
7 
23 
1414 
19 
59 
40 
19 19 
62 62 
* 2g 3 
*OH\, 8 


167 | 16619 
8 | *7 
22 | 
t 
14\4 
191s 
59le 
41 
20 
63 
3 
s 


167 | 165 167!2 165!2 16712 
< 7 *634 7ig 71g , 8 | 
jon a 22 2: 22 
| 
133 *131g 14 | . 
18! _ *18 19 | 
5! 58 
40 
*15 
*62 
#2le 
* (34 


Bilder Corporation 
Galveston-Houston Elec..100 


} 
3, Gardner Motor 
Greenfield Tap & Die 
_ Hood Rubber 
_ Internat Cement Corp.No par 
_ Internat > jane Mills 
| Do pref 
International Products.No par 
Do pref aded 
Island Oll & Transp Corp... 10 
9 Libby, McNeill & Libby... 10 
50, Loew's Theatres 25 


70 Do p 
*165 5 Mergenthaler Linotype_..100 
| 214 ,695| Mexican Investment Inc... 10 
264: )4ississippi River ~~ aes 


|* 








a3 \e_... 


14 | *13% 
18!g) 18 
59 


40) 


19's 
581g" 59's 
41 ; ‘ 415s 
20 bin ; 
5 


s| 
ae 


7% 
10!\s2. 
84 8434) 
70 70'8 
*7166 169 
12 12 
24l0 25 
*S$2 Slis Sills 
7 Zig —- 73g) 
* 30 nh er 
116'4 ie 116 1164 
*1712 19 19 | 
97 961g 96le 
161s 17 17 











Sls 


sf 
1014 
8473. 
70'8 
170 


7\4 
LO'4 
S419) 
70 | 
..170 
12's I12!s 
24 2414) 
$2 83 So 83 
7\2 ee. 61s 
— 30 -._.| *.30 
116%, 117 | 116% 
18le 18lg' *178, 
97 97's 96% 
1612) 17 | 161s 


Big Sig FB lg 


2 6lg 712 
1014, *10 
85 | 84 
70'\2 
170 
13 
24 


634 
1014) 
86 
7012 

171 | 
13% 
23l¢ 


“Tie 
*10 





10'4 
S414 
70 
170 
12 
24 


S3ls 





104 
465, National Leather 

....-.| New England Olli Corp 
175, New England Telephone. .100, 
200 Orpheum Circuit Inc 1| 
754 Pacific Mills 





9612, 








Jan 4 


12's Apr 
*3lg 


ile 
| 105% 
47 
*8 


Ils 
10612 
47 


*| 
10512 

47 

*8 


525s 
27 
27\s 
*4116 
1012 
267g 
16!g 
31 
*3714 
*40 
*llls 


* 50 


*] lle 


* 50 
8012 
* 20 
*27 
#27. 
135 





*17 
365 
a 
4344 


4 
10! 
*218 
*3le 
* 60 

10514 

10012 

2912 
*3 

*13, 
4 


106 


28 
*73 

*4 

*2\4 


100!s * 
30 
3ls 
2 


4 
2le 


10 





1 
8 





51% 


*ills 


* 50 
784 
* 20 
*26 
3 
12!» 
*l6ls 
355 
10 
4234 
dle 
Yls 
2 
3! 
* 60 
10612 
vs 
27\2 
*z727 


*Z ig 
*1 


| 10512 





46 
*S 
59 
27 
27%, 
42\4 
1012 
*26 
161s 
30l2 
37 


| *40 


17 
362 
8 


11 

433, 
4 
934) 











3le) 
1 | 
10914 
100 
28 
314 
15g 
Als 
233 











*llls 


* 50 
7912 
* 20 
264s 


*3l4 
* 60 
110! 


%g, 10514 106 
| 46 47 


*] lle 


| *16le 
359 
! 71 


95 oe *z98\4 

28 | 28 
314) *72% 
itz) = 18 
4's 4 
oi 2's 


10 





lils 
43le 
3\4 
Vls 
SI 
334 
l 
113 
100 
28 
34 
1%3, 


4 | 
2's 


3's aN, 


106 


1i2!s 1154 
99le 100 
2734 2814) 

2’s 7 
* 153 
*4 


20,036) 
865 5| 
4,200) 
753) 
782) 
267 | 
1,360) 
4,335) 
127| 
30, 


140) 
3,540) 


150| 
270) 
$30) 
135) 
i 
1,440 


| Keweenaw Copper 


5 
United Shoe Mach Corp... 25 
Do pref 25 
Ventura Consol Oil Fields. 5 
Waldorf System Inc_..... 10 
Waltham Watch ciB comNopar 
Preferred trust ctfs 
Walworth Manufacturing. 4 


Do ist pref 
Do 2d pref 
Wickwire Spencer Steel_. 
Mining 
| Adventure Consolidated... 25 





5 
Arcadian Consolidated_... 25 
Arizona Commercial 5 


Bingham Mines 

Calumet & Hecla 

Carson Hill Gold 

Centennial 

Copper Range Co 

Davis-Daly Copper 10 
_ East Butte Copper Mining. 


, Hancock Consolidated_-.-. 35 
Helvetia 25 


Kerr 


Lake Copper Co 


285 


Janil 
Feb20 
Apr 5 
Jan 2 
Janlg 
Jan 2 
Jan25 
Jan22 
Janlo 
Febl5 
Mar 6 
Jan 5 
Jan31) 
Jan25) 
Feb 6 


Feb16' 
Jan27, 
Febl9 
9 Feb 5 
2is Mar29, 
73g Jan 6) 


17 
Jan 9 


Mar15)| 
Feb20, 
Jan 6 


2 
1091, 
50 


.50 


| 
Apr 2 





24, Janlo 


60 Feb 2 
1011s Jan 4 





931g Febl5 
21 £=Janill 
27g Feb 6 
lig Jan 5 

Jan 9. 


Mar 9 
ll Mar 7 
55% 


2814 
30 


44\4 
13 

2912 
171g 
34le 
3912 
42 

12!l3 


1 
87 


Janil 
Jan 2 
Marl9 
Marl17 


Marl4 


Mar 
Mar 
34 Mar 
414 Mar 
1413 Mar 


19 


2 
1 
5) 
2 


Mar 8 


Marl4: 


' 
; 
; 
i 
! 
' 





Marl9 
Feb17| 


| 


Mar15. 
Feb21) 


Feb28) 
1} 


it 
Feb19) 





153 Dec 
-50 Nov 
92% Jan 
939 July 
8 Mar 
37 Jan 
26 Jan 
21% Jan 
26le Jan 
214 Nov 
ll Nov 
7l¢ Feb 
171g Jan 
301g Jan 
31 Feb 





3 

llg Jan29| 
153 Jan 8' 
lls Feb 1! 
31g Jan 2! 


0, La Salle Copper 


2\3 Mason Valley Mine 


214 


244 
*3 


3l4 
54 


2%, 
314 
5'g, 


2 
*2l4 
*3 

4% 


234| "214 
312) 314 
5 454 








219! 
63 | 
21 


212 
6144 
21 


62 
21 


2!9. 


*2le 


21 21 


61% 6219 





2 


Jan 8 





5414 Feb 1 


1653 Jan 1 
.05 Mar23 


71 
2412 Mar 2 


05 Mar23 





201, June 
21g Mar 


New Idria Quicksilver... 
New River Company 1 36 Jan 9 
77 Mar 5 
5ig Jan 4 
9 Jan 9 
Jan11| 
Jan 5) 
Jan27; 
Jan 9 
Jan30 
Jani1' 
Jan 9 
Jan 5. 
oq Jan20, 


361g Janis) 


40 Feb 
84 Mari6| 


85 Oct 
7 Jap 
15 May 


82 
57g 
1014| 
134) 
28 | 


82 
6 
934 
144 
2678 ' 


Do pref 
| Nipissing Mines........-- 


Ojibway Mining 
Old Dominion Co 
ea 


oa 10 | 
1%, 214) 
2712 271s 


. 4 | 
4414 4414) 


























234 234) 
14 
1lg) 
47s) 
244) 
1 


Superior 25 
Superior & Boston Copper. 1p 
1 ue 4| Trinity Copper Corp 

a 5 *40 «4 Toulumne Copper 
‘8 | } 


219 
l 
2 
lg 1g 
Ql» Vlg! 
sEx-rights. 








TH 
45 

434 
Zle 
1 
1% 1% 1%! 
Lis lls) *1% = 113! lls 
11 Qe Os *9 10 10 | 


* Bid ard asked prices; ao sales on this day. 








15g Feb27) 
25g Feb2s| 
Jan22 1% Mar 5) 
Jan30 13 Mar 1’ 


¢ Ex-stock dividend. «@ Assessment paid. 


Jan31l 


1 
*134 Feb 6) 








10 











10 110' Wolverine..__...---- may: 
bEx~-lividend and rights. sEx-dividend. 











-_—-- 
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Friday Sales 
° : Last |Week’s Range| for Range sinee Jan. 1. 
Outside Stock Exchanges Sate, | of Prices | Week. 
Stocks (Concl.)\— /Par.| Price.|Low. High.| Shares. Lew. High. 
: ; mania RR__....50}__-.--- 45 4614] 6,496) 45% Apri 47% Jan 
Boston Bond Record.—Transactions in bonds at Boston Puledaenn Oo (biian a pres , 710 a75|'125] 41 Jan 49% Mar 
....| 42% 44 0 an 4% Feb 
} Stock Exchange March 31 to April 6, both inslusive. prereterred (cumul 6%) -80)-..-. -- $is¢ 31%] 1,870] 90% Apel set aoe 
Friday Sales Preferred._......_... 25, 30%| 30% 31%) 1,380) 30% Feb| 33% Jan 
Lost |Week'’s Range| for Range since Jan. 1. Phila Insulated Wire____. ip. a 49 49 50; 46 Mar; 50% Jan 
Sale. of Prices. | Week. Phila Rapid Transit....50) 3134) 31% 31% 583} 30 Jan} 33 Feb 
Bonds— Price. |\Low. High.|Amount Low. High. Philadelphia Traction. _ 50} -. _--- 62% 63 139} 62 Mar! 67 Jan 
— Phila & Western_.-___- 50} 10%| 10% 10% 150} 8 Jan 10% Mar 
Amer Tel & Tel 4s____1929)_____. 91 91 ayo 35% yee 4: = Tono-Belmont Devel__._. 1% 14 1% 1 y+ 2" y~ rt we 
° pr e | ETE: eT 4 
Gi WitsLia. 1950158" 38° 59 | 9:000| B13 Jan| 62 Mar | Fomopah Mining tee 38% 39 305] 38% Feb| 40% Jan 
AtlG & W ISS L 5s__1959| 58 ’ Feb nion Traction... - 53 1.9301 50 Jan| 6434 Feb 
Chic Junc& US an ae 81 81 3,000) 81 Jan} 84 e Unies Gas i ivaneses = 52% Ht: 58, '278| 44% Jani 56iG Feb 
Series "- Aue a eal Pe 69 69 1,000; 69 Jan| 72 Jan | Warwick Iron & Steel.__10|____.. 8% 8% 10 8 Jan aS Feb. 
Beries B 5s_______- 1948) 73\4| 73 73%) 6,450) 73 Mar, 77% Jan | west Jersey & Sea Shore.50|_____- 3934 = Mg = = ye a ‘ — 
Series S C 6s____1925-29)____-- 9814 98% 400; 98 Jan) 9834 Mar | westmoreland Coal... _- indewpes 86 oa] 33 del Sil oe 
Hood Rubber 7s_-_..-1936} 10144; 101 10134} 14,000) 100% Jan) 102% Jan | york Railways___..___. lille 31 31 , p 4 — 
K C Clin & Spr 5s___.1925/_____- 76% 76%) 4,0 76 Feb; 76% Apr Preferred......_.___. ss 36 36 81} 35 an % Jan 
K C Mem & B inc 4s_ _1934|____-_- 86% . — .* pr e334 a 
! Siam Cas 1348 a 1929 TRI 92 44 92%| 8,000} 92% Apr; 96% Mar PR & Elec 58__.2007|____-- 86% 90 |$26,600} 85 Jani 90 # Feb 
Miss Rive Power 58..1957| 89%| 89  90%| 8,500] 89 Apr| 95 Jan| lec & Peop tr ctfs 48.1945| 65 65 65%| 17,100] 61 Mar| 7134 Jan 
Sen England Tel 5s..1932| 9644) 96% 97 | 13,000) 9634 Mar; 99% Jan | Interstate Rys coll 48.1943}... __- 49 49 5,700} 48% Jan| 49 Jan 
New River 5s__------ 1934; 86 86 = 86S | «14,000; 85% Jan) 86% Jan] Keystone Tel Ist 5s_._1935| 74%| 74% 75 | 11,000} 7436 Apr} 80 Jan 
Swift & Co se......1944| 2%| 91, 92%| 36:000| 91° Apr| 08 Jan | “high Valley Gs. ----1928)..--- "84% 8474| 1,000| 84% Abr| 90 Jan 
, eneral ¢ -2003] ....-- ‘ 
| Soon Bros 7348..__1937 111 | 107% 111 | 48.000 10544 Feb} 1 15 Mar | Lehigh Val Coal Ist 58.1933|-———-- 99° 99%) 6,000) 99 Ape 102 4 Jan 
ar e ) ea . 
Western Tel Ss... ....-..-'...--- + A BE. oul Geemsaueetisa.. 9234 92%) 5,000/ 9134 Jan| 9334 Mar 
Baltimore Stock Exchange.—Record of transactions at Phila Electric Ist 53__ 1966 97 96 =. 67 roe ee Ss ae 
Baltimore Stock Exchange March 31 to April 6, both in-| 51g °2722727722727. 1987] 10034) 90. 10114) 4.208) 00. Ape) 108. Fee 
. ’ a "Fe en eee eae el PRP ee ae 7% | P 074 ’ 
elusive, compiled from official lists: enc: (a eee aaa 100 100 | 4/000] 100. Jan| 100% Jan 
United Rys gold tr ctf 4s °49}__-_-_-- 57% 57%; 1,000) 57 Jan| 58 Jan 
row “— United Rys Invest 5.1926} 96}4| 96 9644) 34,000} 88 Jan] 9814 Mar 
Last |Week’s Range| for Range since Jan. 1. West N Y & Pa Ist 58.1937|_____- 96 96 5,000} 96 Apr| 96 Apr 
a 1 eee. | York Railways Ist 53.1937! .___-- 90 90 | 1,000! 90 Apr’ 92 Jap 
Stocks— Par.| Price. |\Low.  High.\ Shares. Low. High. a 
No par value. 
rican Wholesale, pf 100; 97 95 97 145; 95 Apr}; 98 Feb ° 
Arundel Sand & Gravel-100| 43%) 434 43% - yo _" _ Chicago Stock Exchange.—Record of transactions at 
?. Brick. pref....... Pdmive 66 66 an } pr ? : . 
Balt ae me al 424% 42% 30, 42 Jan 424% Mar Chicago Stock Exchange crak 7 a April 6, both 
Boston G Appl & M, cm100)______ 90 90 0 pr prj; : ile icial sales lists: 
Baltimore Tube, pref-- 100, 55%4| 55 55% 47| 46 Feb| 55% Mar | inclusive, compiled from officia 
Benesch (I), com___..--- =| near 34% 35 30 3234 Jan; 35 Mar Priday Sales 
cP 25| 26 26 26 40; 25% Jan 26 4 Jan Last |Week’s Range| far Range since Jan. 1. 
Canton Co v t____---- Tr lit i 153 ‘- : = — = _— Sale. of Prices. Week. 
re a 32 045) .3:% an; .é an : po Shares. Low. Hioh. 
a & Po Tel of Balt... 100) “109% 109 109% 54 108 4 zon 110 4 Mar Stocks— Par.| Price. |\Low. High.| Skares g 
Commercial Credit....-25| 6044) 60 60% 69) 5 an; 61% Feb ) 87 88 160| 86 # Marl| 97 Feb 
Preferred ee Se 25 — 25 “4% 25 4 597 25 yy Mar 27 Jan —_ oe in pref - sat tg 100 88 r 121 % 122 4 41 121 % Apr 123 \% Mar 
eee eres 50°" a8) 2034) 26, 20:4 883) 38 Mar) 37% Jan Armour & Co (Del), pf.100| 91%4| 90. 93%4| 6,748] 90 Mar| 100. Feb 
Consol Gas FE] L & Pr._100) 117%] 116% 117%) 3,016| 108 Jan) 118 Mar | Armour ty ann Dae Bt $114 831;| 5.830! 81% Apri 96% Jan 
7% preferred_--_.--- 100' 105 | 104% 105% 39 woah Apr} 108 Mar | Armour aaa ee. a. oe: Oe 712} 8% Apri 10. Jan 
8% preferred____-__- 100} 118%] 117% 118% 234| 115 Feb| 120 Jan —— “ er_.----- 00 86 86 16 124] 86 Apr| 87% Mar 
Consolidation Coal____100 88 u% 88 4 90 131 88! ‘7 A pr 98 Jan p tok At mite Corp. - ye ~ 37. B2 35% 37% 9,125 27 4% Feb 39% Mar 
Continental Trust. --- Peccenes 185 185 16; 170 Jan| 185 Apr a oa ord eae?” 4% «4% 25, 4 Jan 4% Jan 
Coscen & Co, pref.......5}]...... 54% 5% 10 5 Jan 54 Jan wires sn ta ht ned Ce 15 15\%| 2,550) 15 Jan| 17 Jan 
Eastern Rolling Mill-- - -- *| 40 40 40 68) 25 Jan}; 51 #£Mar = ooeecee- aaa 3% Bile 50 3% Apri 3% ADF 
8% preferred_._..-- 100; 91 91 95 33) 80 Jan) 100 Mar - C oh it ate eee i00 = 35, go! 31 Jan} 36% Jan 
Equitable Sa a 47 “4 47 Le 50 46 4 Feb 47 yy Apr ~ & Beck Dp ooo . “30% 30 31 34 6,000 25 Jan 32 lg Mar 
Manufacturers Finance 100) paimoos 56 56 3) 55 Jan| 57% Jan "P amd .? > ; 16%) 16 16% 364) 16 Apr} 164 Apr 
ist preferred .......- = 25% 25% 62; 25% Mar! 26% Feb Aa errec : ; core eeee- 4 4 4 25 4 Apr 4 Apr 
2d preferred - ------- 25 25 200; 24% Mar| 26% Jan - —— ¥ 8 @..ccce- = ae 9% 10 110 9% Apri 11. Mar 
Maryland Casualty Co- a pasews 85 86 117) 83 Jan} 90 Jan ) ee Pub oe sek WL... 864 88 2181 86 Jan|' 90 Mar 
Maryland Trust ------- 132% 132% 2| 132 Jan} 132% Mar — ae ars a tsheom? x 1 1 100 % Jan 1% Feb 
Mercantile Tr & Dep Co- _— 246 «248 | 27| 233 Jan| 248 Apr | Chic eye ‘onRyp a os01 5 Febl 10 Mar 
Monon Vailey Trac, pf.25|_____-_ IS8\% 18% 114; 18 Feb 18 4 Feb pS... > ie a coke 7 5 5 5 100 2 Jan 83% Mar 
Mt V-Woodb Millsvtr100)_____- 17 17 125; 14% Feb 1994 Mar | © * aZ0 Le Y A, bes ler I 20 23 331 10 Jan| 241% Mar 
Preferred v t r___.-- 100) 69%) 68% 70 143) 54 Jan} 734 Mar | Ch on gt f- a * tet a 2 3 650} 2 Jan 34% Mar 
iio faa” sl seul ted 2 “ol 76° Janl 77 Son | Commonwealth Fdison.i00| 130 | 129% 130 598| 129 Jan| 131 Jan 
Northern Central_.....50| 76%) 76% 76% 19| 76 Jan} 77 Jan Seer tng ~~eggt 6 6M 50 6 Feb 6% Jan 
Penna Water & Power_100; 108 108 108% 387; 105% Mar; 108% Mar | Consumers Co, com- - — 66 66 75| 63% Jan} 70 Feb 
United Ry & Electric_- 50) - ame 18 zt 18 % 1 1095 18 4 Apr 20 4 Jan C an a oo M atare cee 10 — 10% 9% 10% 3,830 9 yy Feb 12 Jan 
U S Fidelity & Guar____50) 153%| 153 4% 157 85| 147 Jan; 164 Jan —— +; a Aeros a” 112 551 112. Marl 115 Feb 
Wash Balt & Annap____50)_____- 10% 10% 260} 10% Mar! 15 Feb oe a tgp ae aa Mae 621 535| 61 Apr| 64% Jan 
Bonds— Daniel Boone Wool Mills25| 4034] 40 42%) 9,000) 3134 Jan) 62% Jan 
Consolidated Gas 4 yap ee SON 86% 8654) $1,000) 86% Apr) 88 _Jan Decker (Alf) & Cohn, a ™ as - 40| 70 Jan| 85 Apr 
Consol G EL « P 44s 1935/_____- 904 90%) 1,000; 87% Feb) 92% *Jan I yeneeres. sceare~ dre +o ee 70% 110! 70 Apri 74% Jan 
5348 series E___...-19: 52 | 97%| 97% 97%) (2,000; 97% Apr) 100 Jan | Deere & M ateh ee: 100 116 | 116 117 115; 116 Mar) 121 Jan 
6s series A_____._-- 1949) 101%! 100% 101%} 33,500) 100% Apr] 103% Jan | Diamond —_ ~----- % “1 1.840 % Jan} 1% Feb 
SE De cceneces 1931) 107 107. 1074} 7.000 106 Jan} 108% Feb | Far! ec ~ eres 9 on” 95 26%| 2.550| 2244 Jan| 324 Jan 
Consol Ccal ref 5s_-_- 195 86 86 86 1,000} 8&6 Apr| 90 Jan An ll aper staat Crna: i001 104 104 10444 5101 100 Jan} 106 Jan 
Elkhorn Coal Cerp 68-1925/_..-_.- 97% 98 9,000| 97% Mar| 99% Jan Fa ri —— lo com. #| 22%| 22% 26%] 11.460] 15 Jan} 26% Apr 
Indiahoma Ref 8s....1929|__._..| 96 96 1,000; 95 Feb) 99 _ Mar Godchaux : — eh * n.- i00| 32 fy 39 35 11.422} 24% Feb| 35 Apr 
Macon Dub & Sav 5s- BUST lowece- 50 50%; 6,000) 49% Jan) 51% Feb Gossard, H + <4 ont” “A) 39 89 179} 81% Feb| 94% Feb 
Md Electric Ry Ist 58-1931|__._-- 95% 95%) 6,000) 95 Jan, 96% Mar | Great lak 2Dé& D--.-: + Stes - oo ont 31° adel Sl heer 
North Balt Trac 5s. --1942|_____- 962 97 | 6,000} 96% Apr| 98% Jan ee eee 102 102 100| 102 Mar| 102. Mar 
PennaW & P 5 -1940; 95 95 95 1,000; 94% Mar) 97% Feb Prefe a SEES Cited ES at Fy 90 90 355| 84 Jan| 95% Jan 
Public Service Bidg §8_1940'_____-_ 100 ~=100 5,000) 100 Apr; 100 Apr enlbaged mod ‘com 106 106 105% 106 75| 98 Jan} 107 Feb 
United Ry & E 48__..1949| 73 72% 74 12,000; 72 Jan| 74% Jan | Hart — - Mars. 0 } 40%| 3032 40% 6101 37 Jan| 43 an 
Income 4s........- 1949; 53 53 534| 19 000) 524% Jan; 55 Jan Hayes . — . oe rt&Co25| 66 "| 66 66 180) 64 Feb| 66 Jan 
Funding 58....-.--- 1936, 74 134% 74 4,300; 73% Mar! 77% Jan| H ibbar« ; pen be y ae 5 5 100 4% Jan 6% Feb 
es) leet 1927/ 97%) 97 97%4| |8,000| 96% Mar; 98 Jan Holland-Amer CAD Ue eT ol 27| 26% 28%| 19.030] 2134 Jan| 2935 Mar 
 ~Se eeeies 1949) 1004; 100 = 100% 29,000; 100 Mar} 102% Jan | Hupp! rs or... > apes io0| 20%| 20 21 3,140| 18% Jan| 29% Mar 
Va Mid 5th series 53_-1926|_____- 9814 9814) 1,000; 98 Mar 99% Feb | Hydrox Corp, pref. - --- + 4! 790K BI 3501 78 Jan| 96% Jan 
Wash Balt & Annap 581941' 74%! 74% 74%! 3,000! 74% Apr! 77% Feb mere ee Util Go. ref. secces 865, 86% 10| 85% Marl 86% Mar 
*No par value. Inland’ Steel....._..... 25| 56%| 46% 49%] 8,910] 43 Jan} 50) Mar 
: : : enheimer & Co, Inc— ; 
Philadelphia Stock Exchange.—Record of transactions | *Uppenhelmer & Co, Tne- ie 30 30 200/26 Jan} 30 Mar 
. . % ‘ i ( ce ee eee SG 
at Philadelphia Stock Exchange March 31 to April 6, both . eae teotiaill a i. see. iol 8 7% 8%] 5,720] 6 +6 Jan 86 Apr 
° ° . a «a . ¢ ‘e 4 
inclusive, compiled from official sales lists: Jno a A oe eae 39 | 7.425] 37° Mar| 39 Apr 
Friday Sales Middle West Util, com.100) 47 | 47 48%) 895) 45% Jan 334 — 
eek" Preferred. _...------ 100| 85 8314 85 $45| 8344 Apr 
ant uv oe sane i. Range since Jan. 1. 58 pny to ac cde 100 9914 100 283| 99% Mar 108 Jan 
Sale. 0 Tices. "eek. — eras - 1] 1,125 7 Aor ‘e 
a 2 hte amills oan Mle nt Hin. _ | Nat'l Carbon, prettnew) i00|---..,| 122% 123 °| * 25] 12244 Avr| 123° Apr 
- $e 7 lhc 987 5} an e 
American Gas of NJ_..100} 78%] 78% 81% 125) 78 Feb) 82 Jan National Leather. BOW... m4, Ph 19% 20 +, Apri 20 Mar 
American Stores ___...-- *| 190%| 190% 192% 717| 163 Jan) 194 Mar ei — “ag ane “A 2414 27 1,210/ 24% Apr| 38 Jan 
American Tel & Tel___.100}_____- 122 122 6; 122 Apr) 122 Apr Phi ipsborn’'s, inc, coeQjooaces 91% 91% 50| 91% Apri 98% Jan 
Baldwin Locomotive. _-.100)_____- 138% 138% 100) 131% Jan) 142% Mar I agp cnet page sehen iol "22i4| 22 99 | 34 1,770| 22. Mar| 36% Mar 
le ome rad 111% 111% 10; 111% Apr) 111% Apr |} Pick ba yo . Ag thas : ‘ 102 102 100} 101 Mar! 102 Mar 
oy > Nepean — 93 93 | “11| 881 Feb| 93 Mar | Pub Serv of N Ill, com.i00| 102” | 101% 102 225| 100% Mar) 104 Jan 
ee ie 93 93 11 884 Feb 93 Mar ‘Pre s d 100 94 93 94 140 92% Mar 98 Jan 
Cameras OG... -coccce 50; 41%] 41% 42 42; 40 Jan 45 Jan € weve yoann s00| 224 224 224% 201 210 Mar| 236 Jan 
Congoleum Co, Inc__-_-_-_. *| 179%! 174% 180 660) 143 Feb| 183 Mar | Quaker a Divtimonsd i00| -98%| 98% 98% 1541 96% Jan} 100 Jan 
Consol Trac of N J___.100) 45 45 46 110) 44 Mar, 49 # Jan Agree coreccocoes 10 17%| 16% 17%| 9,575] 11% Jan| 174 Mar 
Cramp (Wm) & Sons__i00; 57 57 57 45| 50 Jan| 57 Apr Reo ~ » leita 854% 85% 33| 8414 Mar| 93 Feb 
ay ama 100|” "0834 08% 98!5| 100 98  Febl 100 Jan | Standard Gas & Elec..-50| 31. | 30% 31%| 3,530] 17% Jan| 3234 Mar 
SS TT 100 98% 98% 9814 100 98 Feb 100 | Jan Stanc rl og -_ _ 50 51 \ 50 “% 51% 3,230 48 Mar 51 ly Apr 
Elec Storage Battery. _.100)_____- 63% 65% 469| 54 Jan| 66% Mar a he Sneed: comi00| 119%2| 116% 122 | 42'860| 79 . Jan| 123% Mar 
General Refractories_____- 56 55 57 7,550} 42% Feb| 59}4 Mar | Stew a peed 0 Yh 105% 106%} 1.373] 1053 Mar| 10954 Jan 
Giant Port] Cement, pf__ 50). .___- 13% 13% 1}} 13% Apr; 13% Apr — ne AT ag lame 18% 19%| 4.718] 18 Feb] 21% Jan 
Insurance Co of N A____10)_____. 454%, 45% 576| 4244 Jan 46 Jan | Swift In 77 com....25| 47 | 46% 47%| 2.055) 45 Feb| 51% Jan 
Keystone Telephone.._._.50| 7% 7% %7% 140; 7 #£«Feb) 8% Feb Emoupeee, 2 Curb. 101 62K1 62% 64 7'360| 62 Jan| 67% Jan 
Lake Superior Corp..._.100| 8% 7% _8%4| 1,300) 5% Jan) 10% Feb | Union aoe de ee eaal seit 9% 11%| 1130! 6 Jan| 13% Feb 
Lehigh Navigation --__- 50; 72 70 83=—72 234, 76 Apr) 75 #£Jan| United nee on ype + + 107% 109% 130/ 71 Jan| 110. Mar 
Lehigh Valley Transit__.50)_____. 19% 19% 5} 16 Jan} 20 Jan] United Lt ; ve o.- eg 78 78 70| 75 $$Jan| 80 #£=Mar 
i eaagltR 5O;.. ...| 38% 38% 10; 35 Jan 40 Feb First = ~ Loaree cae 91% 92% 160| 91 Feb| 99% Mar 
LS Brothers........... 10; 21%! 21 21% 15; 20 Feb| 22% Jan Partic —. p voce  eazemate 18 18 201 16 Jan| 18% Mar 
Minehill & Schuyl Hav. 50)... _- 50% 51 59} 50 Mar; 53 #£«®%Feb | United Pap Board, "20| 70K| 70% 71 340| 61 Jan| 75% Mar 
Penn Cent Light & Power.*| 57 54% 57 122|} 54% Apr) 58 Jan | US Gypsum----.------ i00 105 105 201 104 Jani 106 Mar 
North Pennsylvania. _..50)....-- 79 «=—- 79% 20; 79 Mar) 81% Jan Preferred - . oapeceucommaye= 35°°| “39 34 185' 26 Jan' 36 Mar. 
Pennsylvania Salt Mfg__50°_____- &9 90 4 31° 82 Jan' 92 Mar Vesta Battery Corp, com-* 
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Stocks (( ‘ones. - Par.| 


Ww abl Cc a. * 
Ward, Montg, &C oO, , pf. 100 
When issued 20 
Class ‘‘A’”’ * 
Western Knitting Millis. 9 
Wolff Mfg Ctp ° 
Wrigley, Jr, com 
Yellow Cab Mfg, Cl‘ 
Yellow Taxi Co. 


oy 


‘B'’.10 





Bonds— 
Armour & Co of Delaware 
20-year gold 5's... 1943 
Chicago City Ry 5s 1927 
Chic City & Con Rys 53°27 
Chie Rys 5s, Ser “‘A’’. 1927 
4s, Series ‘‘1s’’ .. 1927 
Mich TT & ib ist 6 48. 


* No par value. 


1935 


"| Friday) 


Last 
Sale. 
Price. 








Week's Range) 
of Prices. 
Low. High. 
53% 54 | 

111 111! 
22% 24 
10] 102% 
bay bs 3 
33 oo" 
107% 110 
282 206 
Sh 89 
ate 90) 
oe &2 
60! fi] 
68 68 | 
54'\% 55% 
96% 96% 


Sales 
for | 
W eek 4 
Shares 
955) 
360) 
) O85) 
420) 
600; 
250) 
950) 
440) 
095 


} 


= 
~ 


> St tS BH Lo 


—_ 
= 
~ 


4 
,1252, 500! 
2.000) 
20.000) 
E 000) 
6 6.000} 


5,.COO\ § 


pw rery Stock eataseidit. ~The 
the Puts sburgh Stock Exchange will be found on page 1499. 


THE CHRONICLE 





[Vou 116. 








Range stnce Jan. 1. 








Low. High., 
53) 6 Fe -b| 58% Jan 
95% Feb) 111% Mar 
20% Jan; 25% Feb 
93 Jan}; 102% Apr 

7 Feb; 10% Mar 
281% Feb| 35% Mar 

100 Jan} 111 Mar 
223 Jan! 296 Apr 
704 Jan 95 Mar 
' 
| 
BB1G Me ar] 96 Feb 
76%% Feb) 83%, Mar 
47 Jan; 65% Mar 
59 Feb! 70 Mar 
44 Jan| 56 Mar 
Of Mar! 96'4 Mar 
week's record on 


New ‘York Curb Market. —Official transactions in - the 
New York Curb Market from Mar. 31 to Apr. 6, inclusive: 
















































































1F "riday Sales | 
Week ending April 6. Last |Week's Range) for | Range since Jan. 1. 
Sale. | of Prices. | Week. ——- 
Stocks— Par. Pree. \Low. High.) & Shares .| Low. High. 
Indus. & Miscellaneous. | | 
Acme Coal Mining.-.-.-.-- 1} 43¢ | 41ce 45c | 14,000) 40¢ Mar 85: Jan 
Acme Packing.......-.- itadunel 23sec 25¢ | 6, 000; 192 Mar 35c¢ Jan 
Allied Packing, new_____* 2 | 300) 2 Apr 3 Apr 
Aluminum Mfrs, com____*! | 22% 22 V4 100) 21% Feb 22% Jan 
Preferred______..-. 100) | 10244 10244 100) 100 Feb, 103!4 Mar 
Atmaigum Leatoer, com. *| 16%; 16 17% 4 1,100) 14% Mar| 19, Jan 
POD cnsanavess 100 | _..| 55% 55%| 100! 48% Jan 64 Jan 
Amer Cotton Fabric, pf 100) __- | 100 10134) 500! 9914 Mar! 102 Mar 
Amer Drug StoresclassA.1| 1%) 1% 1%| 10,000) 55¢ Mar 1% Apr 
Am G&E, com, new, wl. oe 37%| 37 37 4) 943; 32% Feb) 46% Mar 
Preferred PEE ee TTT) 42 45 | 300! 42 Apr| 4644 Feb 
American Hawaiian 8 8.10} 22%) 22% 23%) 1,100) 15% Jan) 25% Mar 
American Stores... _-. *| 190 | 190) 192%) 125) 190 Mar! 193 Mar 
Armour & Coof Del, pf 100) Yl 90 93'¢4| 19,900) 90 Apr 09% Feb 
Armour & Co of Il, pf- 100) ; | 83 83 10}; 83 Apr| 93 Feb 
Atlantic Fruit Co_..--.- - - 2%| 2 2%; 4,800 1% Jan| 2% Feb 
Bankers Trust Co__-__. 100 s72 | 37 375 | 50) 370 Apr, 375 Apr 
Bassick-Alemite Corp. __-_* | 36 37% 200; 31 Mar; 4) Mar 
iBeth Stee! new com wi i00 | 64% 65% 600; *3% Mar: 68 Mar 
Borden Co, com... -...-.- 100; 118 116% 118% 960; 110 Mar; 122 Jan 
i asain trees ad 100} 105 | 105) =—105 SCE 20} 100% Jan! 105 Apr 
Bridgeport Machine Co__* 14% 14% 15%! 23,600' 14% Apr 15% Apr 
Brit-Amer Tob ord bear.£1; 21%; 20% 21'%| 6,500; I%% Jui | <1% Apr 
See £1!- | 20% 21 | 1,800; 19% Jan; 21 Apr 
Brit Internat Corp, Cl B_*)|__. | 213g 31% 100} 13% Apr, 12% Jan 
Re Ms ocviee 15'4) 15% 15%! 100 154 Jan| 174 Feb 
Brooklyn City sea “ie 9% | 9% 9% 2,500 7‘ Jun) LOM sav 
Bucyrus Co.......... 100 | 30), 33_ | 200; 30), Apr; 33 Apr 
Buddy-Buds, Inc_______- * 1%) 61%) (1%) 10,700 144 Apr 134 Feb 
Car Lighting & Power_._.25)_ - 1) 14 | 200 75c Mar 1% Jan 
Celluloid Co, com.___- 100). 95 95 10} 90 Feb; 100 Feb 
100) - ..| 107% 10734) 10; 10 4% Apr 110% Mar 
Cent Teresa Sug. com_-_10 1% | 1 1%| 2,700 14% Jap 2% Mar 
Central-Union Tr, N Y 100)- .| 462 462 20 1 Mar! 475 Mar 
Centrifugal Cast I Pipe.._.*| 13%) 13% 14's) 3,200) 10 Jan) 15 Feb 
Checker Cab Mfg, class A *) 55)4) 96 58'o, 1,500| 51% Mar 66% Feb 
Chic —— Mig «li A..10 5% | 334 55, 34,000 2% Jan) 5°, Apr 
wk dt@meme ans 10) 3% | 3 3 *5 1,200 2% Jan 3% Jan 
Chicago Stoel Wheel com 55 2 | 2 2 400 1% Mar 3% Feb 
A eee 10 644\ 6 67% 7,200 6 Apr| 94 Feb 
Cities Service com. _. - - 10U; 176 176-184! 724) 173 Jun} 195 Feb 
PS 100} _ _. 69% 70 1,100) 67 Jan!| 70 Mar 
Cities Serv, bankers’ eh..*, 17%) 17% = 18' 6,500) 17% Jan} 19% Feb 
Cleve Automobile, com__*\-_. | 29% 30 300; 29% Feb, 34%, Feb 
Colombian Emerald Synd., l2c | Se Isc =. 36,0000 8: Apr) 45e Jan 
Colombian Syndicate. = | l 1* 1,200) l Apr 14, Apr 
Colorado Power, com __100 23 23! 200} 22 Mar 254% Mar 
Columbian Carbon vte__*| 46 1534 46%, 2,100! 4)% Feb) 4844 Mar 
Cosgrave Export Brew’'y 10) 9!s| 7% 9 1100; 5 Mar, 9% Apr 
OCox’s Cash Stores __.__.. 3! -- | 3% 4% 700 3% Feb : Mar 
Cudahy Packing------ 100) __. 60 60 50}; 60 Mar| 60 Mar 
Curtiss Aeropl & M, com. e. s 814 200 5 Jan) 8'4 Mar 
win 100) _ . 36\, 36% 100; 21 Jan; 387 Mar 
Cuyamel Fruit Co__.___- *| 60 53853 60'2 2,600) 55% Jan) 64% Feb 
Douglas-Pectin Corp_...*| 13 | 13 13%| 26,200) 12% Mar 13%4 Apr 
Dubilier Condenser & Rad*; 10%) 10 11 | 11,600 4% Janu} Il Apr 
Durant Motors, Ince.___- *| 59% 57% 60%) 38,800) 40 Feb 0-4 Jan 
Durant Motors of Ind__ 10) - 155% 15% 20; 12% Feb, 25% = Jan 
Eastern Steel Casting. ___*/}-_-. 20 20 100; 18 Mar, 20!4 Mar 
Equitable Tr Co of NY 100) 189 | IS7 ~~ 190 205! 18) Mar; 194 Mar 
Federal Light & Trcom._*; 61 | 61 61 10; 48 Jan 61 Mar 
Federal Tei & Tei....._- ———— | 54% 5%) 3,000 5 Feb 7 Jan 
Foundation Co_______. *| 67% 58 67 4 155 58 Apr 67! Apr 
EO. . ceccceces —— 91'9 95 80; 91}, Apr 95 Apr 
Gardner Motor Co_____- *| 13341 134 13% 600! 10% Jan] 168% Feb 
Garland Steamship_-__-_-_- Diktecn= ot: Wa 14s| 2,700; 7O0c Feb 1% Apr 
Gillette Safety Razor....*| 282 | 281 285 | 1,860) 259 Jan| 287 Feb 
Glen Alden Coal______-- *| 68%) 66 687s! 3,100 56 Jan| 72% Feb 
Goodyear Tire& Reom i100; 15 © 15 15; 4,100 9% Mar 16% Feb 
Grt Atl & Pac Tea, pref 100;..._..| 107. 107 | 10} 107 Apr, 107 Apr 
Gt West Sug new com wi25) 85!) 8475 85!2) 200) 77 Jan| 91 Mar 
Griffith (D W) Ine, el A_*|____. | 5 5 | 80} 3% Jan|' 5 #£=xMar 
Guar Trust Co of N Y_100}____-_- | 271 275 | 95) 271 Mar) 28; Mar 
Hanna (M A) Co, pref. 100) .-..--| 100% 100%) 100) 100'4 Mar| 102 Jan 
Heyden Chemical. _____- 243; I% 2%| 3,600 1% Jan| 2% Feb 
Hocking Val Products. __ i0' a 2% 862) 100 1% Jan 3% Feb 
Hudson Cos pref_____- 100} 15%] 15 16%! 1,000} 1445 Jan} 17% Feb 
Hud & Manhat od com 100} - cated 10'g 10%4| 1,300 944 Jan} 12% Feb 
Hydrox Corp, com.____- 20%} 20 2144; 2,900) 20 Jan| 24% Feb 
a re 18% 19%} 1,700) 17 Jan}; 19% Apr 
Inland Steel Co________ . | 474 48 | 1,000) 46 +4 Jan} 5044, Mar 
i inknes capac ens *| 4844| 46% 47%) 6,300) 46% Apr} 4744 Apr 
Intercontinental Rubb- 100 5% | 54% 5%! 3,100 ny, Jan Ks, 8 
Internat Cigar Mach__100)_- | 60 60 | 100; 60 Apr, 60 Apr 
Irving Bk-Columbia Tr-_- --| 235 240 | 90| 235 Mar! 250 Mar 
Kup’heim’r(B)&Co,com100}_____- 29% 30 | 700) 26 #£=Jani 3 Mar 
L Torpedo Boat, Ist pf- 10). oa 334 100 14%) «Jan 3% Apr 
Lehigh Power gow ggg ~ 23 4i| 22% 23%} 2,100) 18 Jan} 2, Mar 
Lehigh Val Coal Sales_ _- O|- - eee —_— aa | 100; 80% Jan| 90 Jap 
Libby, McNeill & Libby - tol, | 7% 8% 800 6 Jan Sig Apr 
Liggett’s Internat, pref_50 - 48 48 | 200} 48 Apr| 48 Apr 
Louisv & Nashv RR new wi\______ 8744 87% 100; 87% Apr; 90 Mar 
Lucey Mfg, Class A_._..50).-.---- 8% 8%] 100 7 Mar; 20 Jan 
Lupton (F M) Pub. ClA.*)__-_. 18+, 1944) 1,000) 13 Jan! 22 Jan 
Marconi Wireless London. atte 13 13 | 100; 13 Apr; 13 Apr 
Mercer Motors... ....-.-. y1% 14 ~=6 13g; : 16,800 1% Mar : baw 
Class A stock wi.....-.- wii die 4% 44%) 1,700 4\, Apr 4% Mar 
Midvale Co._....-...-- *) 20%] 12 2134) 23,700} 12 #£Apr| 21% Apr 
Mesabi Iron Co ._....-- _, er 10's 10% 800; i0% Febjl tv tan 
Motor Wheel <TORP, O0mR.. a i ais 11 li | 100} 10% Jan 13% Feb 
Preferred. -_.-..---- ee 94 94 | 30] 94 Mar| 99 Jan 
National Fireproof pret 6 | 21 20% 21 | 200} 20% Apr; 21 Apr 
National Leather, new__10'...-_-- 7 74 200 7 Apr 8'¢ Feb 
Nat Supp Co (of Del) com 50| 69 65 70 6,100) 654 Jun| 70% Mar 
New Fiction Pub Corpcom®'- - - - -- 6 6 100 5 Feb) 16% Jan 
New Mexico & Ariz Land.1| 4%| 2% 4%) 20,000 23% Mar| 4% Apr 































































































Friday Sales 
Last |\Week’s Range| for Range since Jan. 1. 
Sale. of Prices. Week. 

Stocks (Conc! .}~- Par.| Price. |\Low. High .\| Shares. Lov. High. 
N Y Canners, Inc, com__.*|__--- 32% 33% 1,200;| 28 Jan| 34 Mar 
N Y Tel 64% pref __.100) 109%! 108% 109% 250| 108% Mar; 1i2 Jap 
New York Trust Co...100| 344 342 344 45| 3:2 Mar) 353 Mar 
Onyx Hosiery, common... 7 474) 46 47% 800; 40 Feb) 52 #£=Mar 
Oselda Corp.. hg Oe 5 y 1,000 5 Mar 15 Jan 
Paige-Det Motor Car. __10 21 21% 500; 14 Feb) 22% Mar 
Patterson Bros Tob A * 1535) 15% 15%] 3,90 15% Apr) 15% Apr 
Peerless Truck & Motor. 50 toe 58% 60 1,000; 657 Mar <f) Jan 
Penna Coal & Coke____. 50) 40% 41 1,000; 39 Feb; 424% Mar 
Prima Radio Corp____..- ii 76e 68c 76C 4,200; 55: Feb ' inn 
Pub Serv Corp, NJ,newwi) 50'4| 450 5014 600; 5 Mar, 52% Mar 

Preferred._._______._. 100 94 94 100; 94 Feb; 101 Jan 
Radio Corp of Amer com.* 4\; 3% 4%) 24,900 3% Ja 4% Mar 

Preterred....__________ 5 35% 3% 3%1| 18,600 2154 Jar 3% Apr 
Reo Motor Car____.__. 10 17% 16% 17%! 12,600 13% Feb 174% Mar 
i aaa ae 5 1% 1% 2 4.000 by Jan Z jan 
Republie Rubber_____-_-- . ae 5c 5c 1,000 5c Apr 45¢ Feb 
Rosenb’m Gr Corp, pf_.50 51) l4i 51 53%| 4,200) 50 Feb| 51% Mar 
Schulte Retail Stores,com.*| %7 84'4 91%) 30,800) 53 Jan| 91% Mar 
Shelton Looms, com. _.-.- * 25 25 25 200} 25 Apr; 27% Mar 
Southern Coal & Tron__ _5) 41c 37e 44c |130,000| 24c Mar; 50 Mar 
Southwest Bell Tel 7% pf__| 102! 102% 102% 200; 102% Apr| 102%4 Apr 
Springfield Body class A__. 51 i% 50% 51%! 7,300) 45% Mar| 51% £=Apr 
Standard Mot Constr-___10 3 3 3 600 2% Jan 34% Jap 
Stutz Motor Car_...... * 158% 18 19 2,100; 18 Apr 24% Jul) 
re i ee 100 \_ _- 106 =—-:105 251 105 Mar) 109 Feb 
Swift International. _-_-.- 15} - - 19 19 100; 18 Feb} 2i Jan 
Tecbrical Products Corp. 5 re) 8 8 900 c Sia! “WY Feb 
Technicolor Inc________. 9 9 10 500 7 Jan| 10 Jan 
Tenn Elec Power, com___* 16%4 16% 206 14% Jan) 19 #=7Mar 
Timken- Detroit Axle. 10 12 12 13 2,300; 10 Jan 1 Mar 
Title Guar & Trust Co_100, 365 360 365 30; 360 Ap!l| 377 Mar 
‘'ob Prod Exports Corp_. ‘| 5! 5 5%| 7,400 ‘Sein 64 Mar 
Todd Shipyards Corp_.-_. 53 53 55 175) 53 Mar; 69% Mar 
Torbenson Axle___. 29'4| 27% 27%! 1,400| 24 Mar, 28% Mar 
Triangle Film Corp y t c. 5) 37¢ 34c 38c | 28,000 Re Jan) 38e Apr 
United Bakeries Corp | 35%) 35% 36'4! 300} 35% Apr) 36% Apr 

Preferred. _ - - ' 89 &9 89 100; 89 Apr: 389 Apr 
United Profit Shar’ g, new. L 6% 5% 6% 17,500 1% Ja 6°*4 Apr 
Un Retail Stores Candy_.* 7% 64% 7; 13,400 5 Jan 7 Mar 

Founders shares. -__-.-- a . 7 74) 200 31% far 7) Mar 
United Shoe Machcom..25, 50'4| 50 53 | 1,200) 49 Jan| 56 Mar 
U 8 Light & Heat, com__10. 1% 1% 1% 10,400 i Jai i% Apr 

Preterrea ......... _.10 vy, 1% 1%;| 4,600) 90c Jar 2% Feb 
Utah-Idaho Sugar APE D 10 3% 3% 100 3 Jan 3% Feb 
Wayne Coal ____. _ 2% 2 2% 1,700 1% Mar ‘hh ‘s 
West End Chemical. | 45c 45¢ 49¢ 5.000| 30c Jan) 49c #=Apr 
Willys Corp Ist pref___ 100 9 9 100 7% Jan) 11% Jan 

Ctfs of deposit_______- 7% 99 1,000 5% Mar! 10% Jab 
Yale & Towne M ~* new - 61 4 2 200 Fy bg Ins 64 Mar 
Yellow Taxi Corp, N Y. — 144 141 152%} 2,400; 100 Feb; 152), Apr 

Rights 
Mercer Motors___ . 10c 10¢ 15c 13,600 10c Apr; 15c Apr 
West'house Elec & Mfg- 1% 1 1%! 19,300 ] Apr 1% Apr 

Former Standard Oll 

Subsidiaries 
Auglo-Ainerican Oi!__._£1 1634 16% 1634) 5,100) 16' Apr) 19% Jat 
Buckeye Pipe Line___-_- 50: S844! 87% 359 320) 87 Mar; : Jar 
Continental Oil, new._..25, 43%| 43'4 46%} 1,000] 38 Feb; 50 Feb 
Crescent Pipe L, new stk 25)_ _ - _- 20% 20% 10; 20% Apr! 26% Feb 
Cumberland Pipe Line-. iv) 112%4| 112 112% 20) ra Jan 16% Jar 
Eureka Pipe Line___-- 100 114% 116 160; 94 Jau| 116 Apr 
Galena Signal Oilcom.__.100;) 70 68% 71 340} A7% Jan| 79% Mar 
[illinois Pipe Line____-_- 100) 168 164 = 168 225) 164 Mar) 17) Feb 
indiana Pipe Line_._._. .50; 100 99 100 330] YA jan) 103 Mar 
National Transit___.12.50 25144 25% 100; 25 Mar, 2 Feb 
New York Transit__-__- 100 120'4 138 65) tzu iar | 138 Apr 
Northern Pipe Line 100; 106'3| 106 “, 107 60) 105 Feb; 110 Feb 
I 25 74 78% 1,200; 74 Jar) 85% #£=Feb 
Prairie Oil & Gas_____- 100; 229 227 237 665] 1222 ian!) 700 J&b 
Prairie Pipe Line. _.._- 100; 110 103 112 1 980) /108 Apr) 335 Jan 
Solar Refining......-- 100) 200 200 200 240; 180 Jan| 212% Feb 
South Penn Oil__ ._.-- 100 164 167 120) 1¢4 Mar; 19% Feb 
Southern Pipe Line___. luv | 110 112% 20; Os Jab} 116 Feb 
Standard Oil (indiana)..25) 6474; 64% 66%) 71,900) 60% Jan 69% Mar 
Standard Oil (Kan)__-_- 25} 49 | 49 50%} 2,400) 41% Jan) 57 Feb 
Standard Oil (Ky)_.....25) 100';; 99% 101 2,800, uS8O Jan! 133 Jan 
Standard Oil (Neb) -.--- 25 | 250 250 10; 186 Jan! 285 Feb 
Standard Oil of N Y__..25| 44%! 43% 45%%| 22, 300! 4 344 Apr) 49% Jan 
Stand Oil (Ohio), com__ 100 307 | 290 317 325| 274 Jan} 317 Apr 
. *_ ia 25) 5234; 48% 54%) 54,800) 43% Jan; 55% Mar 
Washington Oil_.._..-. 10; 27 | 26 27 85; 23 Mar; 2 Jab 
Other Oll Stocks. | 

Amer Fuel Oil, com__-__- 10) 4c 7¢e 4,000, 3c 0=30.«s Feb 7¢ Feb 
Ark Natural Gas, com__ 1 a 834 600, 74 ws 10 Mar 
Atlantic Lobos Oil. com_.* 474) 434 5%) 3,500) 4% Apr 7% (Jan 
Big Indian Oil & Gas_____. 25e | 2Be 26e | 15,400; 166 Jani 30c Mar 
Boston-Wyoming Oil_.--1! 1% liy, 11%| 4,600 1 Jan 1% Feb 
Brit Controlled Oil Fields_- 2% 2%! 6,400 1% Feb 2% Apr 
Calif Petrol, new com._.25) 25 | 24% 25 5,500, 24% Apr; 25 Apr 
Cardinal Petroleum 6 44! 6% 6% 100 7 Jan 8% Mar 
Carib Syndicate____._.--. 64 53, 6%)! 42,400 $4 Sa 6% Apr 
Columbia Petroleum 65e 65e 300 §=665c Jan! 70c Jan 
Creole Syndicate___..--- 5 615 6‘, 6%] 13,800 2% Jan 74% Mar 
Darby Petroleum __. 1% 1% 100 l Jan 14% Jan 
Derby Oil & Ref Corp, com*; is: 7%, 18% 9,000 1744 Mar, 18% Apr 

Pt n<¢lawb~ces ea *| 463, 46% 47! 2| 3,200 45% Mar, 49% Mar 
Engineers Petroleum Co__1; = 13c 3c 6. 20¢ | 71,100; l3e Mar) 2he bau 
Equity Petrol Corp pref-. 14% 14% 200; ith Feb) 15 #$£=xMar 
, sie 5} &7e 86c 90¢ | 71,100, 6% Jan l lan 
Gilliland Oil, com_._.-.- a 54 5 6'4! 10,000 3 Jul 7% Mar 
Gilenrock Off .......--<- 10 13 14, 1%| 37,400 | ara 2% Jan 
Granada Oil Corp cl A__10 134 2 1,900 1% Jan 3 Feb 
Gulf Oil Corp of Pa. __-- 2: 64 , 63 6541 7,700) 55% Jaun| 68% Mar 
Harris Conso! Petrol Corp. 23; ¢; S87e 2%| 17,800 S87ec Mar 2% Apr 
Sl le 1 l6c 13c l6e | 35,000 Libe Jan 1k: bial) 
Humble Oil & Ref__.--- 25, 36%) 36% 335 1,500, 24% Jan| 414% Mar 
Humphreys Oli_.....-- 35| 35%} 35 37 1,300; 30 Feb; 39% Mar 
Imperial Oil (Canada) coup; 118 117 120% 1,520) Liv: Jail 123 Feb 
Independent Oll & G ___..*| i4%)| 13 143 9,700; 13 M 15% Feb 
International Petroleum__-| 21°}; 21% 22%) 18,200) 20% Feb) 24% Feb 
Keystone Ranger Devel_.1; 3lc 30c 37c |464,000' 22e Jan} 40c Jan 
Kirby Petroleum... . .-- 234 2% 2% 200 2 Feb 4 Jan 
Lafayette Oil Corporation- 2% 2% $2! 14,100 2 Mar 2% Apr 
Lance Creek Royalties...1)_- ---- 4c 4c 1,000 2c Jan Feb 
Livingston Oil Corp__-_-_- 15c 15c 4,000 9c Mari 20c Mar 
Livingston Petroleum. ___* 1% 14% 862%) 11.300) 7de AL 2% Mar 
Lowry Oil Corporation._.5, 70c 70c = 82e€ 200; 62c Mar 134 Feb 
Lyons Petroleum _.......| 0c 80c Sic 600!| 77e Mar 1% Jan 
Magnolia Petroleum. 100 155 148 _ =i158 220; 148 Apri 163 Jan 
Mammoth Oil, Class A 52 51% 52 1,500; 4744 wan} 83 Feb 
Maracaibo Oil Explor. --- 174; 15% 18 48,200 9% Jan} 19% Mar 
Dl Ci. adiinenceee Tica cnes ly 1% 500 i Jan 1% Jan 
a a 34 3% 3%); 4,600 1% Ja 3% Feb 
Mexican Eagle Oil___.___5)_____- 8% 8% 400 8% Jan! 10% Feb 
M x.82 Paiuwo O. 1-10 2 14 2%| 7,800) 70c Mar 3 Mar 
Mexico Oil Corp._..-.-- 10 1% 1% 1%} 61,800) 0c Jan 21% Mar 
Midwest Texas Oil__-.-_-- 1} 25c 23e 30c¢ | 38,400 Se Jan uc Jan 
Mountain & Gulf Oil----- iveteee 1% 1%) 10,900 1% Jan 1% Mar 
Mountain Producers....10) 18 17% 19 9,300! 16% Jan) 20% Feb 
Mutual Oil vot trust ctfs._.| 13%} 12% 13%4| 72,200) 12% Feb) 15% Mar 
New England Fuel Oil_---|--.---- 46 46 100; 40 Feb; 52 Mar 
le ee Gl ctenccescecs 16%; 16 16%; 1,200) 14 =Mar| 21% Feb 
Noble (Chas F) Oll& Gas.1 2ilc 2le 22¢ | 25,000| 2le Mari 3c Jan 

Di cnieisese os « Se 65c 65¢ 1,000} 60c Feb} 78e Jan 
Northwest Oll.........-- | dec 15e =15¢€ 1,000} 10c¢ Jan! 22¢ Jan 
Gt. cstnnoeece 1; 3s 2c 3c 2,000; 2c Jan 7c Feb 
Omar Ot] & Gas......-.- 10, +=1% 1% 1% 10,100) 3 Jan} % Mar 
Peer Oil Corp.--.------- F eweses 7% 8% 600 7% Apri 13 £=Mar 
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Friday | Sales ; = — 
Other Oil Stocks. Last |Week's } fa canes 
(Cone! ude) Rg ag ogg A erm adictet rd apg tage F A Bien cece 
Par.| Price.|\Low. High.| Shares. Low. High. Mining (Concluded) Par.| Price. |\Low. High.) Shares. Low. High. 
Pennok aoe sicpamneanesn 10} 14 13% 14%] 9,000) 9 5 - 
NSS ee _ BSE REE Eek 
ETS aes 15e 18c | 12,000} 14c Jan ‘ prea: eee me *) se’ ar 
Royal Can Oil Syndicate.*| 6%) 5% 6%! 25,700| 5% Mar RP Mar Sniey Caeea tae a oe gi? “a + 19¢ | 15,000) 152) Mar) 230 Jap 
Ryan Consolidated ___-.- ° 5% 54% 5%! 1,500 4% Jan 6% Mar | Victory Divide... isaaelell Oe of 3c ro + ie 5,” hee 
Salt Creek Consol Oil____- 12%4| 12% 1254| 1/500] 10% Jan| 14- Feb | Weet End Consolidated 8} isc] 1'@ 1%! 7:800| 1% Apr| 1% Jan 
eng Aaa re 246) 227% 24% Ke a, Jan| 25% Feb | West End Extension Min- Ze | 2c. eo" 22'000 20" Feb be. San 
tining 5% 5% 6 700 y%Mar' 6% M < er , 
Sapulpa Refining -------- 5} 4%) 4% 456) 18,600) 2% Jan 4% Mar Wewlesier Leven. "200¢ ¥ ov on tan 7. oa oo 
Seaboard Oi! & Gas____.. 5 4 3 4 40,500 24% Jan 4 Apr | White Caps Mini pan 10¢ + - = 2.400 o Mar soe Apr 
Gouth Petrola Refining..1} 4c} 2c 5c | 48,200] 2c Marl i3¢ Jun | Wilbert Mining 7-2 ft] ose | 4¢ 96 | Soul 3¢ Jan) 9c Apr 
Southern States Oil_._-..-- 24%) 22% 25's) 24,400) 13% Jan) 26% Mar! Yukon-Alaska eters seas 2414 so; ai eo a ae A 
Texon Oil & Land...2..i| 40¢ | 40¢° 47c |123'000| 40° Apr| 8c Feb | Yukon Gold Coos] 15] 9007 ite) 17'200| 760° Jan| 17% Apr 
NS 5 1% 1% 114} 40,000! 86c Mar 1% #Apr O--------- 1%6} 90 1%| 17,200) 75e Jan 1% Apr 
Wilcox Oil & Gas____._.. 5} 9%!) 8% 9%! 21,400] 614 Jan) 10% Jan Sead 
Y” Oil & Gas_.._..... 11 14¢ | 14e 20c | 33:000/ 8c Jan| 20c Mar cond 
| 
Miatng cocks all Pack conv deb O30) 03%) 6834 7, [sus.ono] 93% Apr] 7076 dan 
| ofa. <os ob 5m >) 2 ae ee eee 2 “4 ad é pr % Ju 
Alaska Brit Col. Metals..1} 2% 9 a%| 5.6001 2 Jan| 2% Mar — Mfrs 78. ..1933 106 10534 108 | 21,000} 10334 Mar| 107 Feb 
Alvarado Min & Mill...20/...-.-| 636 6s 100} 2% Jan| 6% Mar Amer Goiton Oil 63-~1924 pei "8814 "89 14000 35 Feb “96% yan 
SE ec 9c | 5,000) 5e Js ie " et f . = ap 
American Expioration ---- 1% I 1! 6,600 50¢ Feb at? aor = Ay} he Ns -2014 0474 93% 9434) 55,000) 9334 Apr) 9844 Mar 
Anglo-Amer Corp S Afr_.£1\_...--| 26 26 300}; 22 Mar; 27% Feb Without ac 6s. -_. 1925). YLLZ + i a. S, $0228 ABes Sie Jan 
Argonaut Gold (old). ___- 70e 70e | 200; 70c¢ Apr| 70c Apr | Amer Rolling Mill 68.1938 bite te tiles ee el ed BB 
Beaver Consolidated --....|------ 50e S0c | 1,000) S6c Feb| ae Mar | amer Tela Telee” 1esc] 100%7| 1004s 1o0%d| ér'aaal tootk hee 9934 Mar 
Belcher Extension. ___. i0cl_....| 3¢ 3c | 20,000| 2c Mar| Ge Jan | aneconda Gon Min ve 102 6| 100% 10074) 61.000) 1005 Marl 1014 Jan 
is tates Coneet Go....4. ic | te Se | 310001 ie dani te san | “Rie mee aaa sane) catit, asi” asitll seal a” ioe ee 
Blackhawk Cons Mines--1)- ----- lle ile | 6,000; 9c Jan| 15¢e Jan Anglo-Amer Oil 716 --oare Sanit | ++ “2 101% 73,000) 101 Apr; 103} Feb 
Boston & Ely_____.___-- epee 55e 55¢ S00] Sic Apr] Sec inn | Gera Let EiLrEn “soir| Bal Geli ahi Ae ae a 
Beaten & Montana Dev.6) i7c | 16c 220 | 37.000] ¢ Seb] $2: Mar | groom & On re merce onl...’ | 10877 1o2te| tates] toate Anel tostl Sen 
Butte & New York____-- Sb wet thtees l5e 3 =25¢€ 2.000! 15¢ Apri 50e Mar Atl Guif & Wt a notes.°30 eet 104% 104% 14,000] 104% Apr! 105% Jan 
Butte & West Min Co.. 1) 2%| 15 3 |108,900| 900 Mar| 3: Ape | Beaver Beard fo ieael 81 | 80% Bittl acces! OBtL wenl o1%¢ Bae 
Calaveras Copper__..... -5 3% 34% 3% 600 2% wan 4 Mar Otte of _ | pspteae 1933 ae +45) S08 64,000} 65% Feb] 81% Mar 
Calumet & Jerome CopCo-|-.----| 18¢  20¢ 2,000} lle Jan; 22c Feb | Reaver Peodeetn 7448 .1942| 102 34 102 4 4 Sy ro a or oe 
Canario Copper ____...-- | 2%) 2 25¢| 3,600| 2 Apr) 2% san | Bethlehem Steel 78... _192 “| 1003. 103 ca Se, el oe 
CGandalaria Siiver...._..1' 22c | 2ic 25¢°' 73,000] 20e Mar 880 Jan | Senimment te. 77 seas! 103" | 102% loa’ | Geroool toete inl toa” Bee 
Cash Boy Consolidated... ..---- lice lle 6,500} 10c¢ Feb 13c #£=Jan Boston & Mi i RR oal083 "be Oe) “es” genl oe Ned 
Chino Extension. __..._-- | Sic | 50¢ 55¢ | 6,300] 50¢ Mar; 75c¢ Mar | Canadia at hea te ane i ei | bee See) ee ee 
Combination Fraction. _-_-_}------ 3c 3c 5,000 2c Jan 5c Jap 5s _ n Nat Rys 78.1936 oP 107 “4 108 7,000) 107% Apr) 1104 Jub 
Comstock Tunnel______-_- | 15¢c 15e Lie | 39,000) 15e¢ Mar 17¢ Apr Pd nny ee oy R+ty ae 99 4 91000 98% Mar! 99 Feb 
Coniagas Mining. _______)------ 2% 2% 100; 234 Apr! 234 Apr | Gentral Stee: & c =a mF od Rt 1004} 23.000) 100% Mar) 10134 Jan 
Consol Arizona.._._.....- 2c 2¢ 2¢ 1.000 Ie Jan 5c Jan Charcoal I pose 4 l "O41 06% 107% 22,000 106 Feb) 107% Jap 
Gensel Copper Maines sows| 3%| 3% 3%| 5.600] 35¢ Feb| 45 Mar | Grumpere tn pero. toenl 95° 1 95 seri rvcnsl Of Jani 96% Am 
Consoi Nevada Utah Corp} llc | 10c lie | 7,000) 8c Feb) 15¢ Jao 7s feria D’ = ee 95 9634] 11,000) 91 Jan} 9634 Apr | 
Continental Mines, Ltd_..| 5 5 5%] 2°500| 4% Jan| 5% Feb | ConsG EL &@P Bait és '4y| 1013 ener oetec| eel kee oe 
Copper Canyon Me EES Pee 50c 60¢e 1,600 45e¢ Feb 66ec Mar 73 é a 8 49 3 “++ tee 101% 20,000) | 0% Mar 1004 44 Jao 
Cortez Silver.._________ i| 90c | 87¢ 90c | 28.100| 7le Mar| '% Mar 5\48 Series E eenece canal” 8732 07 107 | 10,000) 10544 Jan} 10834 Feb | 
Crackerjack Mining_____- 4c | 3c 4c | 7,000] 2c Jan| 15¢ Jan | Consol Textile 8a... on ie ale ., oe ae | 
Cresson ConGoldM&M.i| 2%| 1% 3 | 8/000] 2% Jul 3 Apr] Guban Tel 7i¢en 7 7-441] 108%] 105% 105%] -s'onel 105 Jan} 107. Jan | 
i i| s9e'| s8e° 60e | 6'200| 32¢ Feb| 63¢ Mar | Cuban Tel 148 gt ae 941 4| 10514 105%] 4,000] 105 Jan] 107 Jan ) 
Crystal Copper Co, RS ESA 11bg 11 500 1 Le Feb ly Apr Detroit Cits 748. - ---1931 - 100 ~ ad 100% 69,000 98% Mar 103% Feb 
Divide Extension __. -.-- il “ids"| 100 116 | 10,000) Se Sev) ise” Jan | Geman tele ee tame) 102%| lense aes | an'eeel tocte. dard tea” - deo 
Dolores Esperanza _____- 5} 61%! 13% 2 | 5.700] 1% Feb| 254 Jan | DunlopT&RotaAmye.1949| 95% aC ttvlne a” ae 
Dryden Gold Corporation.| 67c 60c 73c | 23,400} ¢€O0c Apr| 8le Feb! yeq Land Bank rey. ve 94: he 1003 9974 60,000 95 Feb) 97 Jap 
El Salvador Silver Mines_1; 3c 3c 3¢ | 5,000] 2c Juul 4e Jan! wisher Body C 98. - 1942 "saa +> 100%| 2,000; 100% Apr) 10034 Apr 
Emma Silver___.....-.-.- | ES 2c 46 3c: | 23,000) ze Jan} 4¢ Jun 6s ody Corp 68. . 1924 +44 00  100%4| 5.000; 99% Mar) 1004 Feb 
ae 1} 18¢ 18e 2lc | 86,100! 18¢ Apri 37¢ Jan "ei deiaiecenseaes on me 1925 OR | 2 99 4 99%} 12,000; 98'4 Mar) 100% Feb 
Fortuna Cons Mining_---- 21c | 20c 22c¢ 1137000} 20: Mar! 74¢ Jan Ee eerantanins ++ v2} 98% 98%) 39,000, 9744 Mar) 100 Feb 
Forty Nine Mining------ eee 42c 49¢ | 12,000! 6c Jan| f0e Mar enemies 1927) 97 | 27,, 27%) 19.000; 9634 Feb| 90% Feb 
Gadsden Copper.______- i|__-..-| 75e 80e 400| 60c Jani 97c Mar Gate (abert) Co 70.21987 ceil an” oe”) eae ae ee oe oo 
Gold Coin Mining__-__--- 73c| 71c 73¢ | 7,700] 62¢ Feb] 730 Mar | se eb ert) Co 7s. eer) odie | 1045¢:105%.| Sioeol Wes Marl 1088 Des 
Golden State Mining_.-__- 44c | 44¢ 46c | 27,000| 30¢ Feb] 50c Mar | Queue en a SOS6 BGM) Sh Ae ee ee oe oe 
Goldfield Consol Mine__ 10) -- - - - - 6c 9¢ | 12,000) 6c Apr) tic Jan ar aT - k RY .,-- 1930 10414 +f ieaacl ox ae = 
Goldfield Deep MinesGo5e| 10c | 8c 0c | 40,000} 9c Jan} 24¢ Jan | Guiroicor y 6348-1036] 104!) 10334 10434) 19,000] 103% Apr) vu Jan 
Goldfield Development ...| 10c ae ak. 6a ae. Gulf Ol Corp 78---. 933)-- 100° 100, | 1,000] 100° Apr} 10334 Jan 
i ia€, i] 48e | 42¢ 50c | 94-000 20c Jan] 76c Feb | Quit Ol of Pa be. -. _1937 4) 94 94%) 72,000) 934 Marl 34 sun 
Goldfield Jackpot _____- 1] 44¢ | 44¢ 48¢ | 38,000] 36¢ Jan} 57¢ Mar | good Rubber 7 Ge... 1924)----.-| 10034 10074) 18.000) 100 Mar! 1003 Jan 
Goldfield Oro...._.-.----- 2¢ 2¢ 2¢ 1,000 le Jan 6e Jan Hyd il 9 7 notes. '36 O1's| 101 101%} 28,000) :O0% Jant i102 Jab 
Gold Zone Divide_____- ) ae 7c 9¢|10000!| 7c Apri lle Feb “| raulic Steel 8s.-.-1930)------) 81 83 3,000} 81 Apr} 86 Mar 
Green Monster Mining_t0|......| Se %¢| 30001 7e Webl 160 Mar | te oi 33] se oe lasansl eb: Saal sect ite 
Hard Shell Mining____-_- 1] 6c Sc Ge | 6,000} 3c Jan) 186 300 | prone City Term Ge 1922 B44, 5 99 =| 29,000) 95% Jan} 94% Mar 
Harmill Divide. _-_---- 10c| 7c | 7e 8¢ | 11,000] 5e Jan| 10° Mar | Kansas Gas & Elec 68.202: git eh ny bean ik 
nm bey Eee — 8% 9%| 3,800, 8 Jan} 93 Feb | Kencecort Copper 70.1930] 103%4| 103% 104°*| 41000] 103 Jan| lussa oat 
Henrietta Silver--__...--- 24c | 22¢ 23¢ | 4,000] 15¢ Feb| 66c Feb | rinnyMeNelll Libby7s'31| 100'<| 993 04 | £1,000) 103 Jan} 105% Jap 
Hilitop-Nevada Mining_. ily 1% 1%| 40,500 1% Jan 1% Feb | (4 a win “ y 78°31 »s 99% 100% 16,000 9914 Jan| 102% Jan 
Melinger Con Gold Minesé|.....-| 13 13%| 400] 1156 eb] 14° Bob | ASestt trineheme: 70. te ee a7 -| 96% 87 | S0ieepl BB” Marl Pits, ten 
Homestake Ext Mining..1| 67c 58e Tle | 17,800) 68c Feb| 74c Mar eeelen oil Ex, 7 1925 172 150 mn -H Sy ton) oe 
Howe Sound Co..______- i] 3%] 356 3%] 19,408] 336 sant 496 Mar | comers a ©? tees) ee | ies laeicl cael ats sl ce 
Independence Lead Bin .i| 4ic | 38c 440 | 63.000] 0c. Jan| 48¢ Mar | Mortis & Co7)6e-...-1080) Io | 96% o7| sp'onel 96K Janl Oran Baar 
Iron Blossom Cons M-_.-.-.1)------ 34¢ 34c 1,000} 28e¢ Jan) 38c Ja: nas Cloak pape GR be a ty 97 | 49,000; 9544 Jan); 97144 Mar 
Jerome Verde Devel._... . 2% 2h 1700 2% Jan 3% Feb | now = me t 8s_._1930 ees O06 “4 106%| 3,000) '05% Jan| 106% Mar 
Jim Butler Tonopah. __- |---| 5e 5e | 3,000; 4c Jan) 6c Jan | Newor Ry er 88.-1925/ 1007/4) 100% 100%) 25,000; 100 Mar/ 102, Jan 
— hie 5 3 2% 3%! 1,200; 2% Aprl 3% Jan 7 a Pt on: 1952) ----- SY 89 10,000, 89  Mar| 89% Mar 
ee a a ana | e 2c 3c | 9,000) 2e Mar an x ' 
yy peed ee | Te ae oneeries © 68-------- 1931] 9934) 98, 9034 33.000] 98 Mar! 10096 Feb 
Lone Star Consolidated__l eae 3¢ 4c 2.000 3c Mar te §8=San wean —. 7 = sane. 072 + 85541 77,000; 8%44 Apr We bras 
MacNamara CrescentDevl 4c 4c 4c 9,000 le Mar 6c Jan Phil ler ” D 103% 2% 87 4 13,000) 86 Apr} 90% Jan 
MacNamara Mining.....1|......| 4c 6¢ | 4,000| 4c Feb] 7e Jan | yy blectric6s...-.- ASG) 10824) 10314 20854) 96.009| SE8i¢ Mes) tee oee 
Mammoth Divide........|10¢ | 8c 10c | 2/000/ 7 Mar| 13c Feb | ppunt: peroi7ize.” s967; 200 | 28% 100 | 1.000 Se oe es oe 
Marsh Mining ___.-..---- i3e | 10¢ 13¢c | 8,000; 6c Jan} 15e Jan With, etrol 7}48-. .1931)- 136 = 136%) 5,000, 120, Jan) 140, Mar 
me Gamer bdines.. Bi. 356) 356 35s] GAB 156 Sani 56 Mer | eae, Seema --aol- 8] ioe” teecel ceaee! gee” geek Seaee. Eee 
McKinley-Darr-Sav Min.1| 24¢ | 24¢ 25¢ | 2:000| 17¢ Jan| 25¢ Mar | RUDilc Serv Corp ee ae 41) 102) 102 10234) 89,000, 102 Apr) 104% = Jap 
Mohican Copper he eS ] Sle 45¢ 52e 15,500, 10¢ Jan 52e Apr r ~_ * In a rye 68 23) - 100 4 100 4 100 Ys 1,000 100% Apr 100% Apr 
Montana Tonopah____-_- 9¢ 9¢ 13¢ 3000. 7c Jan} 13e Apr | op mad ness Co 7s8.'23 7 0% 100% 100% 18,000 100% Mar) 101% Jap 
Morington Mining-.--.--- gee lc 2c | 2,000| le Jan| 4c Jan | gpaweige 73__.1931) ++ 4) 104 104%) 6,000 1:4 Mar] 105) Jap 
Nabob Consol Mining-----_}------ 4¢e 4¢ 2,.000' 4c Jan| 6c Jan | gy eo ately a -1942; 100 9914 100 | 13,000 9914 Apr! 100% Jap 
National Tin Corp ee oe §uc 18¢ 16¢ 21¢ 47 000 16 i Apr S36 AN S . . ys ie d 8 & I 68 1929 --- F 7 96 | 5 96 4 3,000 96 Feb 98% Feb 
Nevada Ophir._-..-.---- 1; 18e lsc 1%¢ 3,000 ive tan} 2% #$Mar ree a S ae = hc Ag 192 27 = $ 104 104% 2,000 104 Mar); 105% Jan 
Nevada Silver Horn------ . le le 1,000, le Jan ze Janig — : a. —- = poe , Rf ody a:000) 8: - Mar; 97% Jab 
New Cornelia. ___.---.--_|------ 2034 21%| 300] 169¢ Jan 2496 Mar | SoUthw Bell Tetep 7e-1036)- |---| tose 105%¢| 21,0001 10434 Apel 107% 3am 
a, tion cee sl 6 3% “435| 9,200, 2% Jan| 434 Mar an of N Y 63481933) 105 0444 105%4| 21,000) 10444 Apr| 107% Jan 
New Jersey Zinc ____-- i00|_.__..| 177. 179 90| 168% Jan| 180% Mar % serial gold Geb...1936)------| 10275 10336) 7 Oe ee eee eee 
N Y Porcupine Mining....|. 62c | 60c 62c | 58,600! 30c Jan} 63c Mar ae —_ one deb. _1926, 105. 103 105 =| 28,000; 103 Apr) 10534 Jap 
Nipissing Mines. ____- "5 5% 5% 6 3" 000) hu San 64% Mar a‘ al gold deb 1987) 9/2) 103 105 v2 15,000 103 Apr) lu74 Jan 
Nixon Nevada Mining Co 3c 3c 5¢ 8,000! 3c0rd« Jaan 8c Feb 2% serial gold deb- - 1928) - - 107 107 13,000 106% Jan) 107%, Mar 
Ohio Copper............1| 8le | 75c 84c | 54,000] 87 Jan| 1% Mar oa ee ees eee ee 104 106 | 15.000) 104 Apri 110% Jap 
Park Utah Mining. jane 3% 3%| 300| 3% Apr| 4% Jan| 96 eentes Gets See-- teerl iat ic| 208! 107 | 7,000) 101% Feb) 109% Jan 
Porcupine Vipond arr. e = 750e 7 ae 100) 74¢ Mar 75e Apr 8 o Ser al Z0 d deb_. iat i rT ‘74 10 + ; 107 +4 16 ,000 106% Apr 110 Feb 
Prince Con M&S__......|. 10c | 10c 10c | 1,000! 10c¢ Apr| 10c Apr Sun Co 7A. ---- noes 1931) 20) 10174 102 | 97,000) 101% Feb) 103 Mar 
Ray Hercules, Inc.____.- 5) 1% ey 134 57,300! \ Feb 2% Mar Tid Ay be v7 dct 15 1932) 0% ov vz 90% 125,000 8'% Mar 94 Feb 
Red Hills Florence... .-.--- | SC 4c Se | 67.000 2° Vu 8: Apri sted Ot Prod 78-.-.1931 105 -| 102% 103 20,000 102% Mar) 103% Jap 
Red Warrior.......-.-_-- 66c | 56c 68c | 80,700| 40e Mar! ¢8c Apr! peed Rys of Ha wa. - Stee 0% +445, 106 | 29,000) 96% Jan) 106% Mar 
exGenselideted Mining.i| 6c! 6c 6c 9.000) ‘se tun| se Pep | pomed Byeel Hav 7)50 o0)-.-. | soeit 107 | 30'000l 1e6th MMasl 107M san 
Richmond Cop M & Dev..| 22¢ , 20c 24c | 26.000; :0: Apr| 29¢c Feb | yatvoun ies ew 1936, 1067%| 106% 107 | 30,000) 106% Mar) 107% Jap 
St Anthony Gold M_-... 66c | 63c 66c | 7,000] 46c Mar} 65¢ Mar | wayne Coal 6s....27” nox ei = | oe ae See) ee 
Salida alee gic | 50c Ble | 14001 45¢ Mar| 6ic Apr | Va7ne Coalés...-....... * 64 = 65 2,000| 64 Apr) 73% Jan 
Sandstorm Kendall... -__-_-_/}------ 2c 3c 3,000 2c Jan 5c 6Jan 
San Toy Mining - “il______| Be 3e | 1,000) 3c Jan| 4c Feb voonte Conse aesas 
Silver King Cons -----—--. 1%] 85¢ 196] 26,100] 60 Marl 1% Abr a 
ver King Divide Reorg-.. 9¢ 2c =619¢ |246,000 6 F 19 Apr y 
ice Gin ct Amat --| 330 | ise S80 | 20,0001 ise tan| G00 Mot | pruamttee Masten 7e..200) 100%6) 100 Mei) S20ee) 8 fami 00 ie 
Siiver Pick Consol ......../------ 5e 5e¢ 9,000 5e Mar 9¢ Jan SOO De wcccoccece 1945) 39% 394 41% 498,000, 36% Jan) 41% Apr 
Silver Queen Mining Corp.| 44¢ | 44¢ 46e | 7,000] 35¢ Jan| 60c Feb| 66 10-yeareeriee A... |... 15% (15%) 20.000) 15 san ft (Mer 
Silversmith Mining. -___-__- _.....| 46¢ 47¢ | 4,000} 45¢ Feb) 53c Jan 19 on LO 7eae ser + éanr72| 9932 maze R45} 30,000| 557, Mar) 58% Apr 
Simon Silver Lead___.__- 35c | 33c 35¢ | 11,000) 21e Feb) 36c Jar | perycre nubile) S85 Tone seatl anal 00% |183,000) 9744 Mar| 10034 Feb 
i tdee wast... ...| 8% 8%1 Sel 8 deel 4% Jon | eee ee ee) tee) nee Geel eee ae 
eee rGrcisee es os] 40 tie 1110.086l 40 Saari 180 Jen | Pee et-.--2000)------) el sae) of” Geel Ge fe 
Stewart Mining--------- a ée ze} 4,000, 6c Jan| 8c Jan | Russian Gove Sigsctisi92i|......| 12° 13°] 7,000] 10 Jan| 16”) Mar 
Success Mining---------1|--__-- 57¢ 63c | 3,000] 46c Jan| 68c Jan | Switzerland Govt 5148.1929|.....” a PL. a. a 3 
Sutherland Divide 13c Se 13e¢ | 17,000 ic Jan 13c Mar | and Govt 518.1929! . - . - - 1024 103 69,000 102 Mar! 104 Jan 
ne a ag RE A ay abe" sic. vy ae LB 
ng Mining.-..-.-. c le | 14,06 N 
Tonopah Belmont Dey ~— 1% 1m 1% a’ aan st? _-a 1% a + Oddlots. * Noparvalue. § Dollars per 1,000 marks. a Ex-100% stock divi- 
Tonopah Divide iil 8 Jo 706 oF 97, 100 645 Feb| 89c Mar | dend. g Marks. &Correction. m Dollars per 1,000 lire flat. é Listed on the Stock 
ono | PES \4 ly 6,000' 2 Feb 4 Mar | Exchange this week, where additional transactions w ; ecial 
Tonopah Mining. --.-...- 1] 15%! 11% 2 1,900; 1% Jan| 2% |! | dividend of $25. n Ex-extra dividend of $20. 0 New pg oll dividend 
Tonopah North Star__._-_|-.---- 4c 4c 1,000) 3c 8=30-: Feb 5c Feb ‘ ; : = “ 
Tuolumne Copper______- alias 43c 45¢ 2.000! 43c Apr) 67¢ Feb of $80 and regular dividend of $3. r Ex-100% stock dividend. # Ex-50% stock 
United Eastern Mining...1) 72 z2 2% 45,800) 1% Jan 2% Feb | dividend. ¢ Ex-200% stock dividend. w Ex-66 2-3% stock dividend. © Ex-stock 
United Imperial Mines. -_-1)- ----- 84c S4ec 5 60c Mar! 84c Mar ' div. of 40%. w When issued. z Ex-dividend. y Ex-rights. s Ex-stock dividend 
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RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 


columns the earnings for the period from Jan. 1 to and. including the latest week or month. The returns of electric railways 
are brought together separately on a subsequent page. 











aoa | Latest Gross Earnings. Jan, 1 to Latest Date. Latest Gross Earnings. Jan. 1 to Latest Date. 
RO : | 
Week or 


Previous Current 
Month. Year. , 








Current ; Previous| Current Previous Week or , Current 
| Year. | Year. Year. Year. Month. {| Year. 








| 


Akr Can & Youngst February 
Alabama & Vicksb. February 249,306, 230,051 
American Ry Exp.. Dece niber 13932847 103903510 
Ann Arbor 3d wk Mar 37,512 94,943 
Atch Topeka & 8 Fe; ebruary 14170447 we 5 461 
Gulf Colo & 8 Fe- ‘Fe bruary il, 624.5 
Panhandle 8 Fe ze ‘bruary 
Atlanta Birm & Atl_\F bruary 
Atlanta & West Pt_ | A heed A 
Atlantic City February 
Atlantic Co. st Line _|F«-bruary 
Baltimore & Ohie.. Februaryj 
B & OCh Term... February 
Bangor & Aroostook |b ebruary 
Bellefonte Central. _|February 
Belt Ry of Chicago_|February 
Bessemer & L Erie... February 
Bingham & Garfield| February YY: 
Boston & Maine_._|February (5, 931° 10( 
Bklyn E D Term_._|February 129.79°1| 127.168 
Buff Roch & Pittsb_'4th wkMar ; 574.4214 
February 9} 192,347 
Canadian Nat Kys.|4tu waMar 3.100.314 
Canadian Pacific. ._\4th wkMar 4.342 (iM) 
Caro Clinch & Ohio_ February 583.132 
Central of Georgia. -| February 811.647 ,.207 





Minneap & St Louis! 4th aitiead 
Minn 8t P & SS M. February 
Mississippi Central_! February 
Mo Kan & Tex Syst February 
Missouri Kan & Tex February 
Mio K & T Ky of Tex) February 
Mo & North Arkan_/|February 
Missouri Pacific... | Feb 


ebruary P 
Mobile & Ohio 4th wkMar, 485.076 5,326,380 
Colum & Greenv. 95 


February 108 244.089 
Monongahela Conn.| January 205.17: U , 4) 4s a 
February 90. 652 260,791 
Nashv Chatt & St L| February 3 501 493 3.749.141 
Nevada-C.l-Oregon. 
Nevada Northern. 


3d wk Mar 04,126 
February 1°9 196 
Newburgh & Sou Sh February 
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AGGREGATE OF GROSS EARNINGS—Weekly and Monthly 





Current Previous 


Previous 
Year. 


Year. 


Weekly Summaries. Increase or 


Decrease. 


Increase or | 


Current | 


Decrease. Year. 


Monthly Summaries. 


38 
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Curr.Yr. - 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the fourth 
week of March. The table covers 9 roads and shows 
8.34% increase over the same week last year. 





Fourth Week of March. 


1923. | 1922. | Increase.| Decrease. 





Buffalo Rochester & Pittsburgh _ 
‘Canadian National Railways 
Canadian Pacific _ - 
Minneapolis & St. Louis. _-_---- 
Mobile & Ohio 


i 





5739885 
2'467 528 
831.376 


738,312 1,001,573. 
2.229.496! 238.032! 


682,727, 


148,649) 





Total (9 roads) 





Net increase (8.34%) 


20,488,342 18,911,887 1,835,057 


(1,576,455! 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 


surplus of 
reported this week: 


STEAM railroad and 


industrial companies 


"oe from Ratleay— —Net from Ratlway— ——Net after Tares—— 


_ 1922. 
$ 
American Railway Express— 
December __ 13,932,847 10,390,310 
From Jan 1.152503 171 184896,762 
Ann Arbor— 

February _- 327 322 
From Janl. 773,781 
Atch Topeka & Santa Fe— 

Gulf Colorado & Santa Fe— 
February __ 1,624,530 1,497,701 
From Janl_ 3,694,404 3,113,092 
Panhandle Santa Fe— 
February _. 517,732 §30,142 
From Jani. 1,141,040 1,058,626 
Bellefonte Central — 
February _. 12,449 
From Jan 1_ 22,209 
Belt Ry of Chicago— 
February _. 552,255 
From Jan1l. 1,173,070 
Brookiyn E D Terminal— 
February _. 129,790 127,168 
From Janl. 268,023 242,078 
Canadian Nationa! Railwaysa— 
February _. 7,764,196 7,733,661 
From Jan 1_17,416,796 16,033,759 
Chicago Great Western— 
February _. 1,882,970 1,745,349 
From Janl. 4,006,188 3,375,837 
Chicago Peoria & St Louis— 
February _. 101,180 
From Jani. 261,871 
Chicago River & Indiana— 
February _. 567 .099 
From Jan1l. 1,207,306 
Cincinnati Ind & Western— 
February _. 357 913 
FromJanl. 794,840 
Colorado & Southerna— 
February .. 906,624 978 526 
From Janl. 2,014,836 1,880,358 
Ft Worth & Denver City— 
February _. 646 819 679 007 
From Janl. 1,379,471 1,351,838 
Trinity & Brazos Valley— 
February __ 128,329 
From Janl. 293,953 
Wichita Valley— 
February _. 92 553 
FromJanil. 201,655 
Delaware & Hudsona— 
February __ 2,954,654 3,808,103 
From Janl. 6,204,170 7,217,716 
Delaware Lack & Western— 
February _._ 6,233,585 6,072,949 
‘From Jan 1_12,905.042 12,266,540 
Denver & Rio Grande— 
February _. 2,377,163 
From Janl. 5,027,566 
Denver & Salt Lakea— 
February _. 160,045 
From Jan 1. 303 ,003 
Detroit & Mackinac— 
February _. 121,969 91,953 
From Janl. 247,100 195,217 
Detroit & Toledo Shore Line— 
February _.. 275,582 361,397 
From Janl. 646,136 629,256 
Duluth & Iron Range— 
February _. 199,653 93,282 
From Janl. 374,805 193,070 
Duluth Missabe & Northern— 
February -_. 146,192 98 430 
From Janl. 279.195 224.685 
Duluth South Shore & Atl 
February .. 353,308 
From Janl. 805,484 
Duluth Winn & Pacific— 
February .. 229,884 
From Janl. 443,357 
Elgin Joliet & Eastern-— 
February .- 2,016,458 
From Janl. 4,296,146 
Florida East Coast— 
February __ 1,724,118 
From Janl. 3,222,390 
Georgia & Florida— 
February _. 156,305 
From Janl. 288 ,527 
Grand Trunk System— 
Atlantic &St Lawrence— 
February _. 277,746 323 ,222 
From Janl. 626,676 600,250 
Chic Det & Can Grd Trunk— 
February .. 252,035 180,694 
From Janl. 478,392 382,305 
Detroit Grand Hav & Milw— 
February _. 429,374 319,848 
From Jani. 862,662 645,283 
Grand Trunk Western-— 
February .. 1,291,600 1,080,640 
From Jan 1. 2,691,342 2,093,422 
Gulf & Ship Island— 
Feb: uary _. 228,915 
From Janl. 487,218 


356 ,757 
710,778 


6 472 
13,573 


495,621 
932,055 


202 ,943 
394,120 


349 ,416 
669,495 


$27 ,787 
791,599 


92,929 
198,810 


2,214,113 
4,546 ,092 


134,881 
249,450 


247,795 
148 ,250 
316,427 


1 644,366 
3,112,006 


1,443,149 
2,652,685 


101,480 
193,152 


215,650 
434,944 


515,586 


1923. 
> 


1922. 
$ 


287,328 —1,314,048 


3,361,150 
—34,361 
2,511 

103 ,098 
554,822 


82,883 
209,139 


725 
——598 


180,859 
377 ,640 


58 ,469 
124,212 


269,208 
605,318 


—16 ,382 
—16,431 


204 488 
442,765 


45,446 
123 ,246 


44,013 
150,787 


148 ,306 
332,680 


—15,625 
—11,521 


21,898 
50,136 


—195,529 
— 500,513 


390,180 
948,628 


202 ,960 
338,732 


—14,980 


—10,024 
—17,529 


134,509 
327,424 


—154,990 
— 340,125 


—327,177 


—2,176 
—48 ,146 


33,769 
85,042 


594,759 
1,380,499 


830,340 
1,416,077 


42,598 
68,578 
—100 ,848 
— 139,045 


129,752 
238,571 


59,303 
86 ,632 


239 ,400 
513,076 


66 ,976 
143,121 


2,631,479 
86,198 
118,467 
—18,864 
—116,875 


45,217 
5,454 


—1,230 
71 


182,583 
304,930 


1923. 1922. 
= $ 


96,510 -—1,260,010 
1,107,579 07,744 


— 56 ,826 
—42 ,096 


65,998 
79,054 


21,888 
$92,715 


56 ,441 
160,375 


—92,562 
—202,02 1 


22,325 
—40,234 


605 
—838 


—1,350 
—169 


149,770 
312,962 


151,909 
241,462 


52,654 
112,185 


44,211 
77,381 


—2 ,960,186—2 ,384,590 
—4,115,892—4,616,603 


222,141 
210,265 


66,807 


248 ,090 
336,014 


176 ,308 
301,259 


73,356 
174,290 


17,892 
40,705 


988 ,457 
1,479,765 


1 ,401 ,665 
2,588 ,280 


587,445 . 


1,254,805 


14,095 
31,864 


—33,715 
—71,418 


214,147 
348 ,914 


—161,783 
—311,376 


—258 ,449 
—498 ,690 


—52 ,454 


—9,574 
9,638 


711,742 
1,207,745 


640 ,243 
996 ,345 


9,368 
1,728 
84,142 
109 ,384 


88 ,024 
196 ,439 


18,979 
68 ,308 


119,525 
159,359 


52,185 
92,332 


186,062 
436 453 


131,457 
35,979 


—25,960 
—35,515 


173 ,249 
373,475 


27 ,092 
85,565 37,791 
—19,240 

22,203 


183,790 
207,270 


110,786 
242,978 


144,183 
237,475 


—23 ,207 
—26,615 


66 345 
160,275 


16,258 
37,353 


12,001 
28,455 


—280,417 
-——670,807 


902,767 
1,308 ,373 


—21,843 
125,254 


924,504 
1 ,633 ,976 


34,821 
2,581 


432,194 
944,331 


—24,034 


5,095 
13,858 


—21,710 


—44,715 
—93 ,422 


116,209 
290 ,824 


200,147 
320 914 


—167,129 
— 363 ,186 


—167 ,990 
—324,124 


—403 ,029 
—841,785 


—321 ,562 
—606 978 


—32,233 


—79 451 
—149,479 


22 ,249 
65,112 


—16,991 
—6 ,196 


526 ,013 
1,230,704 


630 ,493 
1 ,042 ,599 


735,100 
1,265,297 


591,315 
897 ,661 


36 ,316 
55,897 


3,083 
——10,802 


—116,051 
— 169,398 


67,198 
75,540 


122,144 
223,330 


80,792 
181,973 


54,162 
76,031 


11,819 
53,895 


179 ,566 
393.283 


56 ,369 
33,126 


43 ,868 31,384 
95,179 50,489 





—Gross from Ratlway— —Net from Ratlway— ——Nei after Tares-— 


1923. 1922. 


BS $ 
Hocking Valley— 
February _. 1,124,374 1,058,942 
From Janl. 2,431,833 1,997,237 


International & Great Northern.a— 
February _. 1,025,829 1,001,660 
From Janl. 2,253,277 2,038,020 


International Ry of Maine— 
February .. 311,959 285,117 
From Janl. 646,722 544,922 


Kansas City Mexico & Orient— 
February _. 106,205 113,317 
From Janl. 209,572 220,759 


Kan City Mex & Or of Texas_a— 
February _. 108 ,630 113,087 
FromJanl. 233,034 219,718 

Kansas City Southern_.a— 
February .. 1,477,488 1,386,829 
From Janl_ 3,262,571 2,715,925 
Texarkana & Fort Smith— 
February _. 191,593 
From Jani. 412,594 


Kansas Oklahoma & Gulf— 
February -_. 227,701 189,556 
From Janl. 490,869 397 ,836 

Lake Superior & Ishpeming— 
February _.- 10,323 
From Jan 1. 19,225 

Lehigh & New England— 
February _. 325,109 
From Janl. 786,507 

Los Angeles & Salt Lake— 
February ._. 1,543,542 
From Janl. 3,273,952 

Louisiana & Arkansas— 
February _.. 334,949 237,518 
From Janl. 665,292 455,940 

Louisiana Ry & Navigation— 
February _.. 289,684 249,944 
From Janl. 643,649 489,144 

Louisville Henderson & St Louis— 
February _.. 254,296 209,915 
From Janl. 539,583 413,158 

Missouri Kansas & Texas.a— 
February _. 2,441,079 2,116,922 
From Janl. 5,311,111 4,256,292 

Mo Kan & Tex Ry of Texas— 
February _. 1,517,917 1,510,108 
From Jan 1. 3,238,839 3,003,835 

Missouri & North Arkansas— 
February _. 191,785 Notin 
From Janl. 216,792 operation 

Nevada Northern— 
February _. 58 ,621 
From Janl. 109,126 

New Orleans Great Nor— 
February .. 213,044 194,261 
From Janl. 448,250 388,484 

New Orleans Texas & Mexico— 
February _.. 258,750 216,868 
From Janl. 533,982 434,486 
Beaumont Sour Lake & W— 
February _-. 191,364 179,959 
From Janl. 375,731 333,753 
St Louis Brownsville & Mex— 
February _.. 393,347 454,112 
From Janl. 826,121 905,123 

New York Central— 
Michigan Central a— 
February _. 6,747,799 
From Jan 1.14,622,371 
Cincinnati Northern— 
February _. 411,629 
From Janl. 846,801 

Northwestern Pacific— 
February -_.- 509 ,200 475,870 
From Janl. 1,043,504 983,269 
Toledo Peoria & Western a— 
February _. 151,899 146,904 
From Jan 1 307,881 270,039 

Pullman Company— 

February .. 5,101,273 4,216,373 
From Jan 1.10,673,496 9,639,772 

Quincy Omaha & Kansas City— 
February _. 86 363 80,077 
From Jan 1 214,031 152,895 

St Louis-San Francisco Co— 
February _. 6,202,269 5,819,865 
From Jan 1 12,999,365 11,700,998 
Fort Worth & Rio Grande— 
February -.- 91,101 93 ,033 
From Jan 1 210,198 198,277 
St Louis-San Fran of Texas— 
February -- 105,055 119,454 
From Jan 1 241,413 258,351 

St Louis Southwestern System .a— 
February _. 2,227,933 1,760,148 
From Jan1 4,890,673 3,905,468 

St Louis Southwestern Co.a— 
February _. 1,669,562 1,233,551 
From Jan1 3,616,550 2,555,358 

San Antonio & Aransas Pass — 
February .. 359,718 388,790 
From Jan 1 773,261 753,599 

San Antonio Uvalde & Gulf— 
February -- 76 236 
From Jan l 157 ,264 

Seaboard Air Line— 
February _. 4,542,476 
From Janl. 9,030,207 

Southern Pacific— 
Arizona Eastern— 
February .. 279,103 200 ,567 
From Jan 1 578 ,667 382,952 
Galveston Harrisburg & 5 A— 
February .. 1,676,989 1,655,847 
From Jan1 3,568,315 3,285,439 
Houston & Texas Central- 
February .. 975,807 1,090,348 
From Jan 1 2,203,194 2,504,229 
Houston E & W Texas— 
February _. 193 ,525 
From Jan 1 437 816 
Louisiana Western— 
February _.. 326,272 374,439 
From Jan 1 759,503 719,234 
Morgan's Louisiana & Texas— 
February .. 690,845 627 ,047 
From Jan 1 1,585,869 1,235,437 
Texas & New Orleans— 

February _.. 628,789 720,825 

From Jan1 1,378,393 1,549,639 


161,770 
343 ,832 


1,088 
2,987 


388 ,969 
741,835 


1,367,178 
2,840,718 


18,890 
36,270 


5,532,241 
10,809,285 


299 389 
547,075 


66 ,259 
132,083 


3,409 246 
6,997,815 


212,452 
428,107 


1923. 
$ 


76,999 
298,574 


155,989 
342,142 


79,134 
157,140 


—24,758 
—53 ,953 


—24,049 
— 38 ,602 


367 ,941 
870,404 


74,875 
185,068 


52,191 
114,517 


—35,238 


19,946 
95,216 


140,473 
358 ,403 


140,172 
264,616 


41,484 
112,222 


55,578 
153,579 


344,998 


1,018,950 


159,143 
291,054 


9,708 
27,789 


25,390 
45,697 


70,170 
151,645 


91,910 
201,696 


80,994 
144,810 


98,309 
232,077 


1 633,742 
4,290,384 


116,747 
251,662 


59,357 
100,877 


—2,909 


— 20,813 


767 ,498 


1,785,194 


—25,381 
—16,817 


1,617,173 
3,552,861 


—4,367 
190 


—4,306 
21,357 


400 ,073 
989,001 


595,181 


1 335,862 


—53 ,051 
—103 ,267 


4,734 
16,328 


1,027,995 
1,996,951 


109 ,450 
236 ,313 


154,141 
371,932 


7,135 
280,944 


—21 ,352 


4,144 


70,097 
225,530 


23 ,460 
218,896 


—25 ,306 


9,702 


1922. 
3 


348 ,813 
600 ,687 


117,796 
204,838 


30,937 
70,900 


—5,743 


—28 ,762 


—29 ,361 
—85 ,223 


347 ,426 
660,672 


64,046 
132,695 


39,467 
81,126 


—52 ,472 
—85,337 


6,278 


— 56,089 


137 ,346 
330,473 


42,870 
69,276 


23 342 
46 ,739.- 


33,635 
67,351 


787 ,765 


1,174,811 


407 ,658 
572,666 


Not in 
operation 


—3,176 
—9,838 


—2,356 
23,250 


71,194 
150,305 


61,462 
81,805 


127 ,353 
258,538 


995,805 


2 ,006 ,640 


110,674 
167,706 


63,546 
111,133 


17,125 


—11,417 


—631,227 


108 ,648 


—26 ,221 
—38,519 


1,582 ,066 
3,017,839 


—28,839 
—4 


10,043 
25,102 


298 ,053 
648 ,853 


390 ,038 
816,725 


—21,316 


6,756 
7,584 


483 ,271 


1,080,122 


68,196 
104,967 


295,226 
401 ,504 


203 ,959 
596 ,014 


16,741 


105,945 
178,778 


37 ,327 
21,687 


95,688 
291 ,657 


1923. 
+ 


135,193 


123 ,489 
277,139 


64,134 
127.140 


31 ,996 
—68 ,422 


—30,205 
—60,841 


279,771 
696 ,998 


63.469 
161,908 


42,257 
94,715 


—40 ,724 
—84,361 


11,745 
74,228 


26 ,623 
131,357 


108,876 
208 ,599 


24 447 
77,791 


39 ,860 
122,142 


220 ,680 
739,992 


102,670 
176,457 


5,508 
19,638 


18,700 
32,495 


53 ,220 
117,900 


72,177 
162,230 
75,7% 
134,322 


74,119 
183,762 


1,291,648 
3,467 ,060 


97 ,082 
206 ,435 


10,279 


—13,913 
—42 ,896 


377 ,291 
074,618 


—29 660 
——24,170 


1,317 968 
2,982 ,946 


—8,142 
—T 370 


—& ,373 
17,222 


*2313,566 
*763 816 


629,108 
1,194,436 


—69 ,741 
—135 ,067 


1,640 


851,964 
1 644,854 


83 ,062 
182 ,848 


91,770 
248 ,733 


——47 ,318 
173 ,006 


—30,158 
~—13 330 


43 ,236 
171,808 


—-23,739 
124,702 


—§4,142 
—A4T ,762 


1922. 


258,128 
419,348 


84,748 
135,455 


14,937 
38,900 


—14,066 
—45,405 


—35,400 
—97,249 


246 ,876 
459,118 


53,428 
111,551 


30,272 
62,744 


—57 ,830 
—96 ,054 


—9,175 
—86 ,995 


26,710 
112,510 


23 ,547 
30,489 


7,306 
14,685 


24,865 
39,822 


666 ,468 
930,262 


358 657 
469 887 


Not in 
operation 


—9,300 


—17,411 
—6 ,843 


54,419 
117,955 


57,582 
74,945 


111,083 
229,383 


770,221 
1,540,853 


88 ,427 
130,017 


18,331 
20,762 


7,045 
—31,501 


—906 ,744 
——437 ,707 


—30 ,635 
—46 ,368 


1,250,267 
2,417 ,482 


—33,751 
— 53,390 


8,176 
21,076 


*255,498 
*564,479 


340,891 
712,482 


—35,245 
—-125,795 


3,696 
1,499 


318,000 
749,563 
43,898 
56 ,356 


242,808 
296 ,837 


159,188 
506 ,737 


9,127 
—9,686 


77 ,965 
123,251 


—§8,211 
—68 ,938 


71,339 
242,920 
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—Gross from Ratlway— —Net from Railway— ——Net after Tares—-— Gross Net after Fized Balance, 
1923. 1922. 1923. 1922. 1923. 1922. Earnings. Tazes. Charges. Surplus. 
$ $ $ . $ 3 z g $ 
Southern Pacific Co— _| Yadkin River Jan '23 158,637 *87 216 29,470 57 .746 
February ..13,245,017 11,363,771 2,890,853 1,926,080 1,600,776 686 ,496 Power Co Sy, 140,985 *67.756 31,251 50! 
From Jan 1 27,475,969 23,795,506 6,284,358 4,153,649 3,715,044 1,677,670 12 mos ending Jan 31 Rs 1,615,732 *801,491 375,163 426 328 
Spokane International— ‘22 1,488,814 *710,196 378,600 331,596 
February _. 91,048 80 137 18,347 19,644 12,610 eae > Ae 
From Jan 1 192 337 170,966 50,226 45,008 38 ,660 34,050 Allowing for other income. 
. : s———— — —Sur harges— 
Spokane Portland & Seattle— ——GTO08s —Ne aftr Tazes Surp. after C 
February .. 534,162 486 ,542 170,016 152,157 94,898 68,031 1923. 1922. 1923. 1922. 1923. a 
From Jan1 1,154,844 1,019,295 384,205 303 955 233 ,890 135,707 ; < 
Baton Rouge Electric Co— a 
Tennessee Central— , : February -. 53,143 47 627 22,420 17 ,606 19,890 13,515 
February -_ 234,885 169,011 60,526 49,048 93 , AZ 45,045 12 months. 597,114 561,773 213,899 206,452 173,221 154,515 
From Jan 1 474,848 336 545 111,523 32,010 101 ,454 23,924 | Blackstone Valley Gas & Elec Co— 
Toledo St Louis & Western— February .. 375,957 331,699 152,549 132,747 125,078 104,906 
February .. 971,196 735,320 339,668 250,643 276 607 204 643 12 months. 4,083,771 3,770,143 1,492,323 1,312,301 1,159,742 976 578 
From Jan 1 2,062,302 1,455,468 788 ,296 465,589 655 ,303 373,086 | Cape Breton Electric Co, Ltd— 


Union Pacifio— February _. 55,498 42,620 2,666 —9,453 —2,912 —14,948 
February __ 7,489,782 6,957,254 2,257,017 2,155,420 1,695,308 1,587,672 | 12 months. 645,901 682,532 97,030 89,489 29,735 20,786 
From Jan 1 15,734,789 13,770,287 4,438,930 3,851,905 3,311,666 2,717,066 | Central Miss Valley Elec Co— : 5 
Oregon Short Line— February -_ 47,577 43,490 , 15.326 12,435 12.056 98:76! 
February __ 2,628,899 2,584,141 600,350 720,700 347,026 446,359 Fe ag sam 528,587 55,811 782 94: 

£4515 ) BRAS 25 J yi 4o-= 
From Jan1 5,707,097 5,151,500 1,402,545 1,354,719 897,140 804,360 Farane  i7oabo 46 188,515 101,008 ve.798 or ao eae 

Oregon-Wash RR & Nav— , 12 months. 2,034,489 1,837,146 1,009,424 1,017,483 ...... ------ 

February _ 1,933,861 1,944,622 —12,627 135,637 —179,304 —45,325 | Connecticut Power Co— | 

From Jan1 4,313,856 3.982.762 121.673 302,890 —211,539 —59.793 | ~4 r 


te 





February _. 161,094 134,566 46,812 50,689 29,273 32,930 
St Joseph & Grand Island— 12 months. 1,827,793 1,520,212 623,139 559,128 415,229 324,138 
February 239,327 238,495 37.720 39,032 24,570 21,265 | Eastern Texas Electric Co— 

From Jan! 505,698 472,806 74,310 70,828 47,918 35,240 February _. 154,847 134,910 63,384 48 426 44,894 29 947 
ester . 12 months. 1,830,728 1,656,769 662 ,236 560,671 461,236 344,384 

Wie Edison Elee Illum Co of Brockton 
Februar 795,070 37,2 14 4,252 023 —81,86 adi: . > _ 

From jon & 1,657,672 1 527 73 150 666 121 250 A 251 31 07 February -. 144,375 116,799 63,186 45,923 62,351 45,085 

Wheeling & Lake Ert 6 btle : . 12 months. 1,430,676 1,288,384 520,416 414,201 510,089 393,233 

e rie— * 
. - E] Paso Electric Co— 
February __ 1,039,119 1,064,541 98,140 278,506 —657 180,430 - r + 
san” ptm bee ty = ett awe February _. 192,970 185,489 75,727 65,456 58,818 45,512 
From Jan 1 2,127,860 2,031,913 = 189,285 = 458,516 = —7,317 270,400 | 12 months. 2,309,258 2,300,058 878,966 703,315 672,846 529,816 

Wichita Falls & Northwestern— Elee Lt & Pr Co of Abington & Rockland— 

February -. 84,923 110,040 1,905 13,630 —9 362 1,532 February - 36,875 29,171 7,391 5,165 6.756 4,538 
From Jani 182,865 239,610 ~—~16,153 27,169 —38,686 2,309 12 months. 394,068 355,208 74.145 60,422 66 ,464 51,727 
a Revised figures. * Allowing for other income. — Deficit. "Chae - — 70,124 15,563 15,382 15,555 15,241 


' i. ; as 12 months. 1,009,618 1,008,158 229,110 280,234 228,436 277,581 
Electric Railway and Other Public Utility Net | Gaiveston-Houston Elec Co— 


Earnings.—The following table gives the returns of February -. 245,733 254,320 42,372 51,610 1,098 8,647 


a] ili . 3,317,§ ,577 ,3: ,74 959 200,087 446,179 
ELECTRIC railway ad other public utility gross and net | ,.27 "one®. Rares eee: ee eee 
earnings with charges and surplus reported this week: February. 46,376 45,423 8,033 14,817 7,804 14,641 


oes Barainas—~ Wet Saretene 12 months. 550,588 531,567 131,671 135,255 130,790 126,436 
Current Previous Current Previous | Houghton County Elec Lt Co— 








Com rs , February . 50,521 47,969 17,014 15,636 12,766 10,867 

pantes » a a , 12 months. 550240 547.440 142,504 111.154 89'365 48.726 
Binghamton Light, Heat & Keokuk Electric Co— 

Power Co._._...___.- Feb 100.342 81.886  *29.155  *23,.577| February.. 33,577 30,281 10,750 8,138 7,480 4,482 


4,026 5281,907 6250,600 12 months. 393,029 379,375 107,939 96 ,022 64,220 52,265 


Key West Electric Co— 


12 mos ending Feb 28... 1,055,260 9% 
a Brazilian Traction, Light & 
4 


Power Co., Ltd_.__--_- Feb 17743,000 14,473,000 10,722,000 8,360,000 February - 22, 002 20,963 10,706 6,577 8,134 4,214 
2 mos ending Feb 28_--.36,401 ,000 29 505.000 21,749,000 17,156,000 12 months. 250,054 259,063 98 801 74,024 67 ,263 49 ,967 
Cities Service Co______. Feb 1,605,122 1,235,641 1,571,973 1,199,786 | Lowell Elec Light Corp— 
12 mos ending Feb 28__15,180,470 12,863,347 14,727,079 12,396,794 February _.. 141,169 107,831 52,376 42,520 52,372 40,468 
General Gas & Electric Co & 12 months. 1,437,703 1,205,323 498 ,466 393,481 492 ,762 373,521 
Subsidiaries -_...___-_- b 1,230,878 1,021,402 *357,906 *304,615 | Mississippi River Power Co— 
12 mos ending Feb OR 1s’ gee EK Se February _. 216,381 219,941 159,600 160,273 58 ,692 56.790 
Metropolitan Edison Co, & 12 months. 2,907,989 2,749,891 2,151,060 2,029,613 926,010 787 ,641 
Subsidiaries._....._ _- Feb 611,838 492,560 *194,493 *180,807 | Northern Texas Electric Co— 
12 mos ending Feb 28__ 6,501,321 5,818,226 62,173,113 02,154,334 February _- 225,220 243 ,984 74,940 83,375 50,139 58 ,269 
New Jersey Power & Light Co 12 months. 3,034,799 3,416,528 1,619,233 1,222,492 720,231 919,786 
& Subsidiaries... ____- Feb 73,037 53,579 *27 132 *17,572 | Paducah Electric Co— 
12 mos ending Feb 28... 738,632 527,168 06232,420 06167,407 February - 52,477 44,722 20,098 15,140 11,677 6,665 
Northwestern Ohio Ry & 12 months. 575,308 533,158 209 638 145,780 108 ,431 45,961 
gy 6 ING MIRT c Feb 40 292 29,455 *7 833 *4, 202 | Puget Sound Power & Lt Co— 
12 mos ending Feb 28... 502,922 463,857 b84,054 675,553 February __ 1,053,299 884,796 447,354 409,704 290 624 263,581 
Pennsylvania Edison Co & 12 months_10,792,072 10,067,450 4,438,963 4,222,130 2,685,262 2,452,185 
Subsidiaries._..._.__ Feb 257,867 207 ,696 *90 142 *70,390 | Savannah Elec & Power Co— 
12 mos ending Feb 28__ 2,741,983 2 435, 958 0937,757 6778,206 February __ 128,678 134,187 47,191 48,445 23,174 25,203 
Philadelphia Co & Subsidiar 12 months. 1,601,603 ee  geeen 298 ,692 bain oo tay 
Natural Gas Cos. --__- Feb 1,556,619 1,386,604 *664,612 *751,135 | Sierra Pacific Electric Co— 
2 mos ending Feb 28__. 3,292,740 2,880,894 *1,552,647 *1,547,210 February _- 83,674 72,899 39,153 33 ,926 34,817 28,251 
Reading Transit & Light Co 12 months. 928,594 886,889 436,893 404 377 375,594 329,196 
& Subsidiaries. _____ Feb 239,054 218,639 *28 258 *22 903 | Tampa Electric Co— 
12 mos ending Feb 28_. 2,975,184 2,981,858 6331, 921 b351,472 February .___ 186,462 155,988 90,576 69,576 84,450 65,161 
Rutland Ry Lt & Pr Co__Feb 45.376 44,911 *11.511 *10,923 12 months. 1,867,475 1,739,213 777 O28 710,002 721,342 657 ,556 
12 mos ending Feb 28__ 568,943 561,907 06147 ‘378 b160,163 ; 





Sandusky Gas & El Co__Feb 83,005 70,556 *18,398 *20,228 
12 mos ending Feb 28.._ 795,178 698,509 6202,143 6174,181 FINANCIAL REPORTS 
Sayre Electric Co______- Feb 18,536 16,430 *2,029 *3,.719 . 
12 mos ending Feb 28-. 188,695 187,967 038,989 051,141 
Vermont vaceinepanmend™ » 
i ee 58,589 48,652  *33,784 *16,662 ; i — , 2am 
{ poe ie ihie erie eth wit ith Financial Reports.— An index to annual reports of stea 
York Haven Water & Power railroads, street railway and miscellaneous companies which | 
Co On -n nnn Ginn ¥ ste eb 68: 1 22 59.330 . *8.272 *18.341 | have been published during the preceding month will be given 
mos ending Feb 28- - 337 = 737.452, 0175,865 316.775 | on the last Saturday of each month. This index will nof 
* Net after taxes. a Given in milreis. 6 Net after ta i ‘ 
‘uaa oF alter taxes and allowing | include reports in the issue of the ‘“‘Chronicle” in which it is 





for other income. 





























Gross Net after _‘ Fired Balance, | published. The latest index will be found in the issue of 
Meregnee. 7 se Changes. Surplus. March 31. The next will appear in that of April 28. 
Asheville Power & Jan °23 77,420 *26,955 5,209 21,746 isvi i i 
Light Co aa gidi086 #98'436 3'195 33°OA1 Louisville & Nashville Railroad. 
os ending Jan 31 ‘2: 4,934  *337,220 62,481 274.739 - » Be 4 : > 
byt ‘32 «86429 -*3.41°575 61116  280'459 (Report for Fiscal Year ending Dec. 31 1922.) 
c npetion Power & Jan 23 182,948 759.286 20. 674 38,612 The report, signed by Chairman H. Walters and President 
12 mos ending Jan 31 25 2.010336 *7RO'BRO 210403 Banton W.L. Mapother, together with a comparative balance sheet 
* : '22 1,701,897 *643,398 212,731 430,667 | and income account, will be found under “Reports and 
‘Commonwealth ‘eb '23 2,515,723 1,011,815 511,846 199,969 ” subseque ; 
Power Corp & Subs °22_2°197"179 "915. RR RP Documents’ on a subseque nt page of this issue. 
12 mos ending Feb 28 ’23 27,013,619 10,276,566 6,107,846 4,168.720 INCOME ACCOUNT FOR CALENDAR YEARS. | 
ye a '22 25,023,971 9,403,769 5.745.478 3.658.291 1922. 1921. #1920. #1919 
} ealt ‘b°23 | * 53.608 ; 304.79: Fine: 
“Pr Ry & Lt Co & Subs °32 Sosn'an 1933-608 748.816 304.792 | aver. miles of road oper- 5,039 5,041 5,041 5,013 
adn bm Bay 3 <,055 ,U8% 2499) 629,531 — 298.460 | Preight revenue $90,648,972 $87,487.504 $92,229'333 $76,828 467 
pe poe cans Deb 38 Se Se-oer eee 1120) .cae 8.208.006 > ORs soe | Passenger revenue.---— 22'793.320 23,182,690 26,693,921 24'842/673 
~ ° Gs JOU ,a4e ‘.o . » 2s aa SS eT nas : 
Consumers PrCo Feb 23 Bert oh 665,981 194,976 471,005 oe 7,606,548 6.815.583 9,035,485 5.843.825 
7 a og wee yt d46,748 543,633 204,203 339.430 | _ Total income-_-----$121,138,840$117,485,777$127 ,958,737$107 514,965 
12 mos ending Feb 28 '23 14,718,943 6,975,475 2,461,471 4,514,004 | Expenses—Maint. way-$16,872.543 $18,740,959 $22'742'476 $16,098,488 
; 22 13,183,547 5,841,552 2,399,252 3.442.300 Maint. of equipment. 30,017,110 33,096, ee 34,912,961 27,828,958 
Federal Light & Feb '23 491,399 211,666 61,483 150,183 Traffic expenses.._... 2,544 DDT 2,473,9 2,414,447 1 454 563 
Traction Co "22 447,210 149,930 52.174 97.756 Transportation exp_.. 46,932,231 49,770, 95 3 59,157,279 44,455,752 
2 mos ending Feb 28 '23 997 ,797 416,489 123.503 29? 986 Other expenses - -_- -- 3,238,056 3,326, 24] 3,683,656 2,706,376 
22 909,874 309,503 106,122 203'381 
New Bedford Gas Feb 23 322.0 O77 *113.972 47.219 66.753 Total expemses- - -- - - - $99 ,604 4963107 ,408,938$122,910,819 $92,544,137 
n 3 ‘ *94 3! y 5¢ 7 
12 mos ending Feb 28 '23 3,436:755 *1,293400 Seite gae'494 | _ Net from railroad... $21,534, 344 $10,076,839 $5,047. 918 $14,970, 827 
. : 23,429 941,115 652.314 | pares $4'710.247 $31494'351 $317851444 $3'008.06 
New England Co Feb'23 595,239 173,509 84,025 89,484 | [acollectible revenue. a 13°700  -20°342 12°726 8 pt 
Power SME ey on FE GAOANS PRI ght RRS | oft 994 | Rent of equip” & Join 
~ ’ ’ é - y ° 60,512 Cc 70‘ DF 6 Vp 4 | =< 
292 5.552.450 1.350 281 862939 487 349 facility rents (eet)... Cr .793,925 Dr.802,507 Cr2,033,950 Dr.162,355 
Northern Ohio Feb °23 857,905 240,732 163 ,690 77,042 Net after rents_----- $17,604,321 $5,759,639 
Electric Co. Fe 22 : 722,37 ‘i 236, 496 163.115 os 'nae _ Net $ $5,759,639 $3,283,698 $11,791,845 
2 mos ending Feb 28 *: »200, d 47 463 ,127 * Fi for a VY and 1919 were furnished by Inter-State Commerce 
22 8,641,981 2,280,564 1,895,139 385,425 Commission —V. 116, p. 1275, 1178. , 











APRIL 7 1923.] 


THE CHRONICLE 





1523 








Buffalo Rochester & Pittsburgh Railway. 
(38th Annual Report—Year ended Dec. 31 1922.) 


The remarks of President William T. Noonan will be found 
under ‘‘Reports and Documents’’ on subsequent pages. 
STATISTICS FOR CALENDAR YEARS. 


ae 1922. 1921. 1920. 1919. 
Number pass. carried... 1,704,172 1,913,670 2,232,013 1 963 ,743 
Pass. carried 1 mile____ 50,389,629 53,730,699 65,085,159 57,828,468 
Revenue per passenger_. 96.96 cts. 93.79 cts. 86.00 cts. 81.04 cts. 
Rev. per pass. per mile._. 3.279 cts. 3.341 cts. 2.949 cts. 2.752 cts. 


Revenue tons carried_.__ 9,715,054 7,503,909 14,941,182 11,063,67 
Tons carried 1 mile___-- 1490400 252 1136943 603 2467398051 1694808 357 


) 











Revenue per ton______. $1.4798 $1.5941 $1.2726 $1 .0654 
Rev. per ton per mile___ 0.965 cts. 1.052 cts. 0.771 cts. 0.696 cts. 
INCOME STATEMENT FOR CALENDAR YEARS. 

—Cor porate Combined . F ey l. 

: 1922. 1921. 920. 919. 
Freight revenue__-__-__-_- $14,366,438 $11,928,152 $19,014,478 $11,787,447 
Passenger revenue-__---_- 1,652,355 1,794,927 1,919,554 1,591,470 
Other transportation - - - 588,521 504,869 513,062 395,781 
smcememtel ............ 139,192 134,459 286,628 180.893 

Total oper. revenue-_$16,746,506 $14,362,407 $21,733,723 $13,955,592 
Maintenance of way_.--- $2,391,728 $1,974,309 $3,602,903 $2,366,024 
Maint. of equipment... 6,505,106 + 908,568 6,749,754 5,264,848 
EET a ag 237 ,294 215,079 223 AOS 175,927 
Transportation _______- 6,710,689 6,223,691 9,993,006 6,800,538 
Miscellaneous __.____-_- 28,214 30,12 37,612 27 353 
RE RE A 459,629 484,437 520,941 394,037 





Total oper. expenses_ _ $16,332,659 $13, 205 &: 
Net operating revenue._._ $413,847 $526,202 
Tax accruals and uncoll_ 371,803 340 52: 


$42,043 


$606 099 df$1 073.135 
9: 280.572 


$185,679 def$117,621 df$1,353 ,707 








Operating income__--_ 








Hire of freight cars_ -- -- 583 ,134 682,193 1,868,051 406,775 
Other income_________- 586,166 492,737 536,797 ° 486,124 

Gross income. _-____-_- $1,211,343 $1,360,609 $2,287,227 def$460.809 
eee 713,810 718,515 366 873 361.423 
TE hiivne dim bmetirwn 1,681,829 1,579,453 47 347 34,359 
Miscellaneous _______-_- 6,870 9,239 40,034 36,806 





Balance, surplus___def$1,191,165 def$946,598 $1,832,972 def$893.396 


GENERAL BALANCE SHEET DEC. 31. 

1922. 1921. | 1922. 
Assets— $ $ | Ltabilities— s 

Invested in road, |Common stock. .- 10,500,000 10,500,000 
equipment, c-61,703,276 61,391,406 | Preferred stock. -- 6,000,000 6,000,000 


1921. 
$ 





Improv. on leas 'U.S. Govt. loan__ 1,000,000 1,000,000 
property... ..-- 338 ,039 320,683 |Conscl. mortgage. -____~ 3,830,000 
Sinking funds_-_-- 19,701 774} Gen. mtge. bonds. 4,427,000 4,427,000 
Misc. phys. prop -- 8,531 8,765 | Cons. mtge. bonds 22,578,000 18,078,000 
Inv.inaffil.cos_._.. 935,108 959,108 Ist M. L. P. & C. 
Other investments 1,114,821 1,438,286 RR. bonds_. 350,000 350,000 
Ee 321,896 549,350 | Equip. trust oblig_ 6.237,800 7,345,400 
Material & suppl. 1,948,757 1,605,697) Traffic, &«.,. bals. 251,652 176,586 
Bal. from agents... 238,984 123,598 | Accounts & wages. 1,915,991 803 ,146 
Dem. loans & dep. 1,430,619 2,727,279 | Mise. accounts. 12,341 13,360 
Special deposits_ _ - 9,340 8,845 | Int. mat’d unpaid 11,620 $8,345 
Loans & bills rec _ - 340 360 | Funded debt mat’d 
Traffic, &c., bals. 1,193,503 522,510! unpaid _______. 111,000 eens 
Misc. ace’ts receiv.» 430,593 519,876 | Accrued accounts 389,170 388,166 
Int., divs., rents, Deferred liabilities 13,056 20 ,943 
&c., receivable - 16,250 8,340 | Tax liability. ____- 167 ,655 130,831 
Deferred assets -__- 39,104 46,818 | Accrued deprec’n. 7,092,959 6,346,481 
Unadjusted debits 379,424 517,041 | Oth. unadj. credits 362,165 396 ,206 
Corporate surplus. 4,705,426 4,705,391 
-——- -| Profit and loss 4,002,448 6,228,881 





T 


otal _______. 70,128,283 70,748,735 | 
. 116, p. 1176, 1048. | 








csuemanae 70,128,283 70,748,735 


Central of Georgia Railway. 
(28th Annual Report—Year Ended Dec. 31 1922.) 
INCOME ACCOUNT FOR CALENDAR YEARS. 





























3 Corporate-————— Combined. Federal. 
Calendar Years— 1922. 1921. 1920. 1919. 
Average mileage- --- --- 1,919 1,914 1,914 1,918 
Ry. Oper. Revenues— + 3 
PEED + occemcewcc ces 15,893,822 14,565,644 15,485,718 13,136,534 
PRES onnceccnascee 5,132,171 5,483,676 6,794,338 6,489,995 
Mail, express, &c_____- 1,783 357 1,403,996 2,107,031 1,375,971 
I 433 ,436 570,205 650,235 590 363 
saame TGty...-...--. 43,951 33,977 44,593 103,648 
Total ry. oper. revs... 23,286,737 22,057,499 25,082,288 21,696,511 
Ry. Oper. Expenses— | 
Maint. of way & struc... 2,983,857 3,449,358 4,942,898 4,368,741 
Maint. of equipment... 4,389,661 4,711,702 6,163,736 4,471,773 
RE cn a a 777,176 778,476 673 ,247 427,148 
Transportation ----~--- 8,824,396 10,052,517. 12,908,739 9,242,120 
Miscell. operations - - - - 88,777 87,678 64 4: 51.621 
ne nashesean« baa 895,264 950,019 990 ,234 714,344 
Transp. for invest Cr . - - 17,736 8,907 9,91 39,183 
Total ry. oper. exp.-. 17,941,396 20,020,843 25,733,367 19,236,564 
Net rev. fromry.oper.. 5,345,341 2,036,656 def.651,029 2,459,94 
Ry. tax accruals... --- 1,222,280 899,875 925,199 815,722 
Uncollect. ry. revenues. 21,745 46 588 10,736 12,70- 
Ry. oper. income... 4,101,316 1,090,192def1,587,014 1,631,520 
Other income____-_ ~~. 190,768 130,463 8,935 a ae 
Net ry. oper. income. 4,392,084 1 220.655 def1 .578,078 1 631,520 
Non-oper. Income— 
Dividend income- --- ~~~ 431,872 432,639) 
Inc. from funded sec _ - - 128,740 127,.656> 5,130,851 18,323 
Miscell. rent income_ __. 108 ,676 107 062) 
Misc. non-oper. income. 138,472 251,066) 
Income from rev. & exp. 
Re EE ee ee ee nore 19,734 
Total non-oper. inc_. SO7 761 918,424 5,130,851 38,057 
Gross income- --------- 5,199,846 2,139,079 3.552.772 1.669.577 
Deductions— 
Int. on funded debt_._.. 2,355,393 2,329,290 ‘Cr .13 690 
Int. on non-negot. debt | 
to affiliated companies 187,146 143,441 3.187.677 79,565 
Rent for leased roads___ 370,766 371,422) 
Miscellaneous _______-_. 220) 728 oe re ie oA 
Net income-----___- 2,065,812 def979,814 365,096 1,603,702 
Preferred divs (6%) ~~~ 900 ,000 900 ,000 900 ,000 900 ,000 
Common divs. (5%)---.- 250.000 250,000 250 000 250,000 
Balance, surplus it 915,812 def2,129.814 def.784,904 453.702 


—V. 116, p. 175. 
Pennsylvania Railroad Co. 


(76th Annual Report—Year ended Dec. 31 1922.) 


President Samuel Rea, Philadelphia, March 14, wrote in 
substance: 


General Situation During 1922.—-The year showed a marked improvement 
in general industrial and financial! conditions, compared with 1921, but the 
business of the country, including that of the railroads, was seriously 
affected by strikes in the anthracite and bituminous coal n,ining industries 
for a period of about five months, and the situation was accentuated by 
the country-wide strike of the railroad shopcrafts, beginning July 1922, 
which increased the number of unserviceable cars and locomotives on all 
the roads, and, like the mining strikes, added to the loss and disorder, 








and traffic congestion, which are inseparable from serious industrial and 
transportation interruptions. 

These strikes necessitated extraordinary measures to carry on the train 
service to insure a coal supply for domestic and industrial uses during the 
fall and winter, minimize inconvenience and suffering, and thé loss of 
employment that would have ensued had the railroads failed in their service. 

Fortunately, on the Pennsylvania RR. System, the loyal supervisory 
and working forces enabled your lines to continue an active transportation 
service during the strike period, this service being invaluable to the indus- 
tries and the public generally. Public opinion was strongly expressed 
against these strikes, so that it should now be understood that force and 
intimidation will not induce the American people to acquiesce in the paralysis 
of their transportation service and industries, mo gc ed when the questions 
at issue can be impartially decided through available mediation or arbitra- 
tion proceedings. 

Your railroad and other railroads of the country in the closing months 
of the year and throughout the winter, under great climatic and physical 
difficulties, performed extraordinary transportation service, and thereby 
largely offset the disadvantages to the farms, mines and industries caused 
by these strikes. Nevertheless, it was impossible for the railroads during 
that active business period to provide transportation service sufficient to 
~~ sell sgpa pea amaatesied the accumulated coal, agricultural and industrial 
products. 

The combined results of these interruptions to transportation service 
and of a general reduction in freight rates, restricted the net railway operat- 
ing income to $73,405,328. That is a return of only 3.72% upon the 
investment in road and equipment of the company and the lines Gaeny 
operated by it, but nevertheless it is a sat improvement compared wit 
the negligible return of 1.88°% earned in 1921. It would be impossible 
to pay the usual fixed charges and dividends out of that low return, if there 
was not added the non-operating income [$29,093,153] including the income 
from large investments, and if in addition the company had not pursued 
for many years the conservative policy of utilizing their wee ancy income 
and profits for certain improvements of the property and equipment, and 
for the retirement of funded debt, instead of providing the funds therefor 
from the sale of stocks or bonds. 


Policy of Governmental Authorities Toward Railroads—Rates, &c. 

It is difficult. to understand the continued failure of the Federal and 
State governments, and the commissions appointed for that purpose, to 
enforce a constructive railroad policy, when it is considered that the rail- 
roads are owned by the public and their savings, insurance and other 
institutions, this company alone having about 140,000 of such individual 
and corporate stockholders and about 90,000 bondholders. 

The railroads are conservatively capitalized compared with their real 
value, and their prosperity is essential to the prosperity of the country, 
but the credit of the railroads upon which depends the expansion of their 
tracks, equipment and facilities cannot be assured unless they are allowed 
to earn a fair return upon their investment, sufficient to encourage addi- 
tional capital to be invested to give greater service to the public. This 
failure to deal equitably with the railroads, which constitute the chief 
collecting and distributing system for the nation’s trade, commerce and 

roducts, is all the more incredible because it is still ssible to secure 
eneficial legislation for the farms, the industries, the highways and the 
waterways. 

It must be clear to reasonable people that a railroad regulatory policy 
which since 1908 has allowed a return upon the railroad investment averag- 
ing only about 4% per annum for this 15-year period is not regulation, but 
confiscation of the investment. It is also, in substance, a slow but sure 
confiscation of the business of the country, because it has resulted in 
congestion of traffic in prosperous periods, on account of insufficient 
transportation facilities. This is a most costly policy for the nation to 
pursue, especially as Congress has, in the Transportation Act of 1920, 
directed the 1.-S. C. Commission to establish rates which will allow the 
railroads to earn a fair return upon the valuation of the railroad property 
as determined by the Commission, so as to assure adequate transportation 
for the people of the United States. 

This fair return was at first 6% per annum, and now it is fixed by the 
Commission at 534% per annum, but the railroads in 1922 realized only 
slightly in excess of 4% upon the Commission’s valuation, which is con- 
siderably below the book value of the carriers. This Congressional mandate 
places the responsibility —_ the Commission to see that a fair return is 
earned in every year by the railroads. It likewise made the carriers re- 
sponsible for the efficient and economical operation of their properties, 
but, unfortunately, our Governmental policy in many ways prevents them 
from exercising ordinary business foresight, and promptly taking the 
action essential, to satisfactorily discharge that important nsibility. 
With a firm determination to be helpful on the part of the Federal and 
State authorities and Commissions, much could be accomplished, notwith- 
standing the serious restrictions in the present State and Federal laws 
and regulations. S : 

Outlook for 1923.—-It is expected that in 1923 the railroads will earn 
something approaching a fair return upon the investment, provided there 
is no marked recession in business or rates, and no labor disturbances to 
interrupt the transportation service. If the outlook did not appear more 
favorable than in past years, it is difficult to see how the railroads could 
any longer delay appealing to the courts for the equitable protection of 
the railroad investment which the regulatory bodies have so long neglected. 
The railroads do not plead for appropriations of Government moneys, nor 
for any Government guarantee; they ask only for the freedom, under reason- 
able regulation, to so operate their properties that they can earn from 
remunerative rates, a fair return upon their investment by rendering a 
greater and better public service, and thereby create such a margin of 
credit as will warrant the raising of the new capital urgently required to 
currently expand and improve that service. 

Policy of Pennsylvania RR.—When the Pennsylvania RR. and the other 
lines in its System were permitted to earn a reasonable return they pursued 
the sound policy of paying moderate dividends, and devoting the remaining 
surplus to the improvement of the property and equipment, and to the 
retirement of funded debt. In this way at least $373 ,000,000 that legally 
might have been distributed to the owners was devoted to improving the 
property and strengthening the credit of the various corporations in the 
System. They likewise expended in cach year many millions of dollars 
provided through the sale of stock at, or above, par, and also other securi- 
ties, for new lines, equipment and additions and betterments, in addition 
to the current renewals and replacements charged to operating expenses, 
for maintaining the roadbed, equipment and structures at a high standard. 
Had it not been for this wise policy, company and other companies in its 
System would be unable to pay dividends at the current rates. 

Income Statement for 1922.—The results for 1922 also include the opera- 
tions of the following subsidiary lines, long term leases of which have n 
made by the company, and were approved by the I.-S. C. Commission: 
Pittsburgh Cincinnati Chicago & St. Louis RR., Grand Rapids & Indiana 
Ry., New York Philadelphia & Norfolk RR., Cumberland Valley & Martins- 
burg RR., Cincinnati Lebanon & Northern RR., Louisville Bridge & 
Terminal Ry., Wheeling Terminal Ry., Cleveland Akron & Cincinnati 
Ry., Englewood Connecting Ry., Indianapolis & Frankfort RR., New 
York Bay RR., Ohio Connecting Ry., Perth Amboy & Woodbridge RR., 
Pittsburgh Ohio Valley & Cincinnati RR., South Chicago & Southern RR., 
Toledo Columbus & Ohio River RR. 

Comparison with 1921.—The increase in freight revenues [$34,317,949] 
was derived chiefly from increased business and would have been ter 
except for the coal strikes and the reductions in freight rates. The reduction 
in passenger revenues [$7,641,050] was caused by decreased passenger 
business, especially during the first six months of the year. ‘The decrease 
in mail revenue [$1,855,093] is due to the inclusion in 1921 of certain unpaid 
revenues of previous years awarded under a decision of the I.-S. C. Commis- 
sion. The increase in express revenue [$6,009,675] reflects increased 
business, and greater efficiency in conducting that business. 

Railway operating expenses compared with 1921 show a decrease of 
$6,494,729, notwithstanding increased business and strike conditions. 
Taxes for the year show a further increase of $2,300,671, some of which 
is attributable to the increase from 10% to 12'<°% in the Federal income 
tax and to State tax adjustments. 

The net railway operating income of $73,405,328 shows an increase of 
$36,247,994 over 1921, when traffic had fallen off greatly and the dividend 
had to be reduced. Miscellaneous rent income of $2,820,077 reflects result 
of including rents from miscellaneous property of the leased railroads 
already mentioned, and to higher rentals. The dividend income of $18,- 
232,009 shows an increase of $2,243,449, due chiefly to additional securities 
of subsidiary companies, and to dividends by certain companies in excess 
of those paid in 1921. The increase [$2,616,357] in income from sinking 
and other reserve funds of $2,132,849 is due chiefly to the fact that in 
1921 certain losses were charged against such income. oad 


The increase of $23,240,046 in non-operating income are, however, more 
than offset by the decreases in two important items (1) a decrease of $2,- 
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805,461 in income from unfunded securities and accounts, due pees 
to the settlement of certain construction and loan accounts by branc 
line companies, reduction in amount of interest received on special deposits, 
and in interest from the U. 8. Government on overdue compensation and 
open accounts in connection with the period of Federal control; and (2) a 
decrease of $11,460,554 in miscellaneous income, which is due to the fact 
that in 1922 the company had no charges against the Government for 
nses of the guaranty period as it had in 1921. 

The deductions from, gross income, which include rentals and fixed charges, 
show an increase of $8,074,389, due chiefly to the increase in rent for 
leased roads resulting from the large additional mileage leased and operated 
by company. 

The net income for the year was $32,382,058, an increase of over $8,000,- 
000 compared with the preceding year. The quarterly cash dividends 
paid during the year aggregated 44%, the same as in 1921, but following 
the policy established some years ago there is charged against the net 
income for the year [$24,958,670] dividends aggregating 5% being 1% for, 
each of the quarters ending May 31 and Aug. 31 1922, 14% for the quarter 
ending Nov. 30 1922, and 1%% for the quarter ending Feb. 28 1923. 
There is also charged against the year’s results [$3,500,229] appropriations 
for the sinking and other reserve funds, and [$423,250] construction expendi- 
tures for 1922 on some of the leased and branch roads which had to be 
borne. 

Against the balance of $3,499,908 and the special dividend of $16,000,000 
received from the Pennsylvania Co., were charged the [$7,373,895] unpaid 
construction expenditures on certain leased and branch roads made chiefly 
during the Federal control period, and the balance of over $12,000,000 was 
transferred to the credit of profit and loss account. 

Profits on sales of securities and sundry net credits for the year were 
also added to the profit and loss account, and against that account were 
charged [$19,856,660] adjustments of accounts for 1920 and 1921 with 
various subsidiary railroads leased by company, as already explained. The 
special dividend declared by the Pennsylvania Co. on its capital stock, all 
of which is owned, was not paid out of its current income but in securities, 
and charged against its accumulated surplus of past years. 

The improved net results and business outlook enabled the directors to 
resume quarterly dividends at the rate of 14% in Nov. 1922, which it is 
hoped under fair business conditions, and by vigilant management and 
economicai operation, will be maintained. 

Road & Equipment.—Capital expenditures for enlargements and im- 
provements of roadway, structures and equipment were again restricted to 
immediate operating necessities, but much larger expenditures must be 
made in 1925. ‘The net increase in investment in road and equipment on 
lines owned and leased, as carried on your general balance sheet, was 
$4,267,500, as follows: 

Road, $5,272,483; $1,167,541; 

(dec.), $21,593 $4,983,348 
Improvements on leased railway property: Road, $160,819; 

equipment, $22,464; general, $868 184,152 

The following new equipm nt and improvements to existing equipment 
were ordered in 1922 and 1923. Deliveries began in 1922, and it is expected 
will be fully completed during the present year: 475 freight locomotives, 

passenger locomotives, 43 switching locomotives, 3 electric locomotives, 
$ gasoline rail motor cars, 100 cabin cars, 250 steel passenger cars, 20 steel 
dining cars, equipping 15 passenger cars with electric apparatus for electric 
suburban service, and increasing carrying capacity of 10,188 coal cars by 
the substitution of 70-ton trucks for 50-ton trucks. Funds to provide for 
a portion of said equipment will be provided through the sale of $31,500,000 
of Pennsylvania RR. Equipment Trust 5° certificates {offered in March 
1923 by Kuhn, Loeb & Co., see V. 116, p. 1178}. 

Investment in Stocks of Affiliated Companies.—The increase [$13,828,580] 
in this item is due chiefly to securities received from the Pennsylvania Co. 
in part payment of the ($16,000,000) special dividend. ‘The increase 
$3,410,152] in advances is due chiefly to advances to affiliated companies 
to enable them to pay for construction expenditures, and for other purposes, 
pending the financing thereof. 

Current Assets.—Cash increased [$5,999,769], but demand loans and 
deposits decreased ($2,062,117], due chiefly to the withdrawal of funds on 
deposit with various banks and trust companies to reduce floating debt. 
Special deposits show a decrease [of $2,301,156) due to expenditures for 
capital account. Loans and bills receivable decreased [$4,408,695] chiefly 
on account of settlements by affiliated companies. The decrease [$6,245,- 
351] in traffic and car service balances receivable was brought about by 
more prompt settlements by connecting lines. The decrease [$11.342,053] 

miscellaneous accounts receivable is due chiefly to a decrease in the 
eurrent accounts due from individuals and companies at the close of the year. 

Funded Debt.—-Funded debt was reduced by the payment of 10-Year 6% 
Collateral notes for $6,780,000 and $5,700,000, respectively, covering loans 
made by the U. 8S. Government. The funded debt was also reduced by 
retirements through sinking and other funds, and the payment of matured 
oapoenens trust obligations. The decrease {$22.083,507] in loans and 
bills payable is due to a reduction in your floating indebtedness. 

U. 8. Government Account.—The increase [$5,637,787] in U. S. Govern- 
ment [$77,226,757] deferred liabilities represents interest on amounts due 
the U. S. RR. Administration for additions and betterments made during 
the period of Federal control, and partial adjustment of accounts for the 
Federal! control period. These items cannot be disposed of unti! settlement 
is made with the Government, which it is hoped will be concluded in 1923, 
both for the Federal control and guaranty periods. 

Pennsyleania-Deiroit RR.—Road was opened during 1922 from Carleton, 
Mich., to the city of Detroit, about 20 miles, and is owned and operated 
as part of your System. By its use and the joint use of connecting portions 
of the Ann Arbor and Pere Marquette RRs. from Carleton south to Toledo, 
O., and of certain tracks and terminals of the Pere Marquette and Wabash 
RRs. in and near the city of Detroit, the Pennsylvania RR. System has 
obtained a direct entrance from Toledo into Detroit for passenger and 
freight traffic. To conform to the policy in operating similar subsidiary 
companies in your System, a lease of the Pennsylvania-Detroit RR. is 
desirable so as to further increase efficiency and economy in operation and 
administration and simplify and reduce accounting; therefore, the question 
of leasing that railroad will be submitted at the annual meeting. 

Employee Relations.—Membership in the Employees’ Relief Department 
ennseted 197.800 officers and employees in 1922, and over $4,000,000 was 
disbursed to the members in payment of death, sickness, &c. 

The woe greed Saving Fund statement shows that 12,478 employees 
had availed themselves of the privileges of this fund for saving a portion of 
their wages, receiving interest thereon at the rate of 4% per annum. 

The Pension Department statement shows that pensions are being paid 
to 6,992 employees retired from active service, and that the average age of 
the pensioners is 72 years, 9 months. 

Comparison Between 1922 and 1920.—The directors point out some of the 
results for the Pennsylvania RR. System that have been achieved by 
the management, supervisory forces and e nployees, by comparing 1922 
with 1920, in which latter year the Federal contro! and the guaranty periods 
terminated. ‘The monthly pay-roll of Dec. 1920 carried 280,733 employees, 
while the total pay-roll of Dec. 1922 carried 243,459 employees, a decreas 
of 37,274 employees. The operating expenses were reduced over $197 ,000,- 

, of which $108,000,000 was in transportation expenses, and the balance 
in maintenance and other expenses. ‘The net railway operating income of 
the System in 1922 was $79,705,997, compared with a net railway operating 
deficit of $62,622,483 in 1920, an improvement of over $142,000,000. For 
the maintenance of the property 6,097 ,662 ties were laid in 1922, compared 
with 5,295,537 ties in 1920. In 1922 a total of 133,520 tons of new steel 
rails was used, compared with 107,258 tons in 1920. 

At the end of 1922, notwithstanding the shop crafts’ strike, nearly 90% 
of the total locomotives were in serviceable condition, and about 93% of 
‘the total freight cars. ‘The low net return earned in 1922 on the total 
investment requires that a prudent policy of economy in maintenance must 
still be exercised, although the volume of traffic could be materially ex- 


panded by improved and increased terminal, yard and line facilities, and 
more equipment. 


RETURN ON THE INVESTMENT IN ROAD AND EQUIPMENT. 
[Showing per cent of net railway operating income on property investment ] 
Cal. Property Net Railway P.C.}\ Cal. Property Net Railway P.C. 
Year. Invesiment. Oper.Income. Inc.| Year. Investment. Oper.Income. Inc. 
1910 _ _$1,533,131,360 $76,966,497 5.0) 1916__$1,799,055,282 $102,201,922 5.7 
1911__ 1,568,863,769 74,020,181 4.7/1917__ 1,872,315,915 77,800,154 4.2 
1912_. 1,606,721,857 81,089,138 1918__ 1,952,017,162 *27,017,878 * 
1913. 1,681,779,771 67,850,644 4.0/1919__ 2,069,968,807 *10,034.053 *0. 
1914.. 1,710,368,222 61,980,355 3.6)1920__ 2,092,052,738df*62,742,.376 
1915__ 1,739,081,326 83,747,573 4.8,1921__ 2,102,582,603 40,926,284 1. 
1922__ 2,112,565,888 79,832,502 3: 
*Based on result of Federal operation and taxes and expenses of the corporations} 

Property investment above stated does not include material and supplies or work- 
umg capital. Net railway oporating income includes income from lease of road. 


equipment (dec.), general 
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TRAFFIC STATISTICS PENNSYLVANIA RR. REGIONAL SYSTEM. 


Number of passengers carried 


Number of passengers carried one mile 
Average revenue from each passenger 
Average revenue per passenger per mile_________-. 
Average net revenue per passenger per mile 
Number of passengers carried per mile of road___. 
Number of revenue tons carried 


Average train load (tons) 
Average revenue per ton 


Average revenue per ton per mile 
Average net revenue per ton per mile. 
No. of revenue tons carried per mile of road 
Gross revenue per mile of road 

Net operating revenue per mile of road 


INCOME STATEMENT FOR 


Mileage (including 67 miles 
of canals and ferries)____. 
Ratlway Oper. Revenues— 


incidental 
Joint facility—credit__...-- 


Total ry. oper. revenues... 


Railway Oper. Exrpenses— 
Maint. of way & structures. 
Maintenance of equipment- .- 


Transportation 
Miscellaneous operations — —- 
General 

Transportation for investm't 


Total ry. oper. expenses _- 
Net rev. from ry. operations. 
Railway tax accruals... .-- 
Uncollectible ry. revenues. -- 


Ry. operating income_-_-_-_. 
Hire of equip.—Debit bal- -- 
Joint facility rents—Cr. bal- 


Net ry. oper. income. __-_. 


Non-operating Income-— 
Income from lease of road_-. 
Miscellaneous rent income_. 
Miscel. non-oper. phys. prop. 
Separateiy cper. prop., profit 
Dividend income 
Income from funded secur’s. 
Inc. fr. unfund. sec. & accts_ 
Inc. fr. skg. & oth. res. fds 
Release of prem. on fund. dt- 
Miscellaneous income 


Total non-oper. income _- 
Gross income.____-_- 


Deductions— 
Rent for leased roads__-_---~- 
Oper. deficits of branch roads 

borne by Pennsylvania RR. 
Rent for Penn. Co. equipm’t- 
Miscellaneous rents 
Miscellaneous tax accruals. - 
Separately oper. prop., loss_- 
Interest on funded debt 
Interest on unfunded debt- - - 
Maintenance of inv. organiz- 
Miscellaneous income charges 


Total deductions._._..--.- 
Net income 


Disposition of Net Income— 


Sinking & other res. funds-- 
Dividends 


Balance, surplus 


(59 


1922. 

10,601 

g 
439 528,929 
147 424,247 
39 459,714 
19,807 ,454 
131,763 





646 352,108 


78,536,995 
167,127,562 
6.953.139 
255,.732.666 
9,700,743 
16,128,117 
Cr .60,537 
534,118,684 
112,233,424 
29 083,520 
114,132 

83 035.772 
9.689.671 
59.227 


73,405,328 


13,570 
2,820,077 
120,111 
191,287 
18,232,009 
2,266 ,209 
3,039,202 
2,616 357 
3,921 

Dr .259 ,590 
29,093,153 
102,498,451 


34,290,804 


1922. 


147,910,428 
4,934 887,037 


105.1 cts. 


14,600 


195,067,931 


40,509,787 887 
4 


YEARS BNDED DEC. : 


x 1921. 


615,723,905 


76 548,215 
165,659,131 
7,053,240 
265,102,429 
9,310,789 
16,976,455 
Cr 41,346 





540,613,413 
75,110,492 
26,782,849 

120,150 


48 207 493 
10,622,301 
27,858 


1,957 ,256 


81,435 
yAs 
118,05 


? 
5 


15,988 559 
2.297 ,795 
5,894,663 

483,508 
3,921 

11,201,263 

38,036,467 

79,258,435 


15,617,101 


1920. 
425 


1921. 
161,977,733 


5,164,017,688 
100.9 ; 


37,407 502,442 
174 


$2.37 
1.094 cts 
0.018 cts 

15,89, 
$37 ,63 
$53 


There were no 


corresponding 


jteras 


im these years 


y 33,108,867 


16,905 
1,205,996 
87,256 


14,771,513 
1,885,520 
4,337,849 
1,637 455 

3,921 
616,417 


ee ee ee ee 


67,126,464 


36 ,357 
1,412,424 
165,176 


13,846,458 
1,298,674 
5,127,654 
1,632,311 

3,921 
1,710,931 





24,562,833 
$7,666,701 


22,741,979 


910,789 


1,064,717 
356 327 


742,270 
683,397 
72,529 
137,121 
18 448,750 
7,826,208 
227,475 


635,617 2,251,050 





70,116,423 
32,382 ,058 


3,923 


,.923 ,490 3,907 626 2,239 ,75§ , 
Jo) 24,958,670 (4)19,966 936 (6) 29,950,404 (6)29,950,704 





54,950,766 
24,307 ,669 


54,855,028 
32,501,673 


790 


25,233 ,906 
92,360,370 





2,415,678 





3,499 ,909 





433,107 611,479 


10,500,717 


x To make a comparison with 1921, the railway operating revenues and expenses 
to and including net railway operating income are restated so as to embrace the 
operating results of the same mileage of the various companies in both years. 

y Includes net railway cperating income for 4 months ended Dec. 31 1920, $11,- 
965.085: Federal compensation for use of property in Jan. and Feb. 1920, $13,156,968, 
and estimated Federal guaranty for half-year ended Aug. 31 1920, $37,981,813: 


total, $63,103,866. 


GENERAL BALANCE SHEET DEC. 31. 


1922. 
Assets— $ 
Investment in: 


a aerr 458,319,121 453,046,638 | Prem. on stock - 
Equipment_--_ 355,652,872 356,820,413 


Gen’l expend - - 690,075 
Impr. on leased 
ry. property... 73,669,105 
Sinking funds-- 49,470 
Dep. in lieu of 
mtgd.prop.sold. 21,585 
Misc. phys.prop. 1,118,042 
Inv. in affil. cos.: 
259 034,727 
24,762,813 


Notes......-- 58,290,76 

Advances ----- 63,148,556 
Inv. in sec. iss’d, 

assum.or carr’d 

as liability by 

accounting co. 82,148 
Other investm'ts104,095,015 
Cash 21,869,036 
Demand loans & 


37,284,762 
45,895,270 


11,465,018 


15,878,245 
18,367 ,504 
69 304,564 
1,713,942 
2,948,413 
155,268 
58,718,138 
5,795,775 
55,876 .929 


Special deposits - 
Loans & bills rec. 
Traf. & car serv. 

balances receiv. 
Net bal. rec. fr. 

agts. & conduc. 
Misc. accts. rec. 
Mat’l & supplies 
Int. & divs. rec. 
Oth. curr. assets 
Work. fund adv. 
Insur. & oth. fds. 
Other def. assets 
Unadjus. debits- 


245,206,146 


1921. | 
3 


1922. 
Liabilities— 


| Capital stock. . _499,173,400 


711,668 


73,484,953 
55,259 


21,088 
961,670 


24,838,049 
58 290 765 
59,738,404 | 


' 
‘ 


' 


3,188,795 | 
91,038,727 | 
15,869,267 | 

j 

2,062,117 | 
39,585,918 | 
50,303 ,964 | 


17,710,369 | 


9,837,355 | 
29,709,857 | 
77,179,931 | 

1,886,726 | 

1,312,629 | 

189,507 
53,375,638 | 

2.889.680 

55.120 589 








1,744,207 ,457 1,724,436,125 


—V.116, p. 1412, 1276. 





|Misc. fund res-. 





7,254,248 
Grants in aid ef 
construction-.- - 38 ,090 
Funded debt._ 380,779,520 
Fund. dt. of acq. 
cos. assum. by 
Penna. RR... 39,853,000 
Fund. dt. assum. 32,214,000 
Guaranteed stk. 

7,478,250 
35,499,012 


1,789,000 


247 ,098 
15,172,622 


8,019,353 


40,176,523 

29 ,696 ,822 

530,668 
172,414 


73,571 
11,525,572 


Equip. tr. oblig- 
Girard Pt. Stor. 
Co. lst M.3%s 
Mtges. & ground 

rents payable _ - 
Loans& bills pay. 
Traf. & oar serv. 

balances pay - - 
Audited accts. & 

wages payable. 
Misc. accts. pay. 
Int. mat. unpaid 
Div.mat.unpaid 
Fund. debt mat. 

unpaid 
Unmat.int .accr- 
Unmat.rentsace. 7,119,521 
Oth. curr .liabil. 1,682,002 
U. 8. Govt. de- 

ferred liabilities 77,226,757 
Oth. def. liabil’s 20,673,670 
Tax liability... 21,220,800 
Prem. on fd. dt- 147 ,374 
Accrued deprec., 

road & equip--.129,067,683 
Oth. unadj. cred. 53,037,484 
Add'ns to prop. 

thr ine .&surp_-.211,963,021 
Fund. dt. retired 

thr.inec.&surp.. 2,749,611 
Sinking fund res. 799,040 

58,891,267 

Approp. surplus 

not specif.inv. 7,487,601 
Prof. & loss, bal. 42,398,464 


1921. 
3 


499,173,408 
7,254,248 


100 
393 322,260 


39,893 ,000 
$2,695 ,000 


7,478,250 
39,870,379 


1,813,000 


942,070 
37,256,129 


15,115,956 


27 ,582,320 
39,846,272 
575,192 
154,931 


206 ,871 
10,615,642 
1,485,267 
253,108 


71,588,970 
1,415,321 
12,682,471 
151,295 


120,594,036 
41,863,549 


211,907,937 
2,277,183 
65,148 
53,581,699 


4,991,734 
47 083 ,387 





Total 


1,744,207 457 1,724,436, 136 
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Boston & Maine Railroad. 
(90th Annual Report—Year Ended Dec. 31 1922.) 


Pres. James H. Hustis, March 13, wrote in substance: 

. General Statement.—The results of the second full year under the opera- 
ion of the Transportation Act, while more favorable than for 1921, there 
yeing 2 tn surplus after charges and taxes, as compared with a deficit 
of $7,348,086 for the previous year, are not satisfactory. 

he reasons are not far to seek. The coal strike, lasting from April to 
eptember, on the one hand, cut deeply into operating revenues. n the 
ther hand, it added materially to expenses by depriving the railroad of its 
sontracted fuel supply of a quality and at a price that would have been 
eflected favorably in the operating results. 

Likewise the shopmen’s strike, with 90% of the mechanical forces in- 

rolved, not only increased the operating expenses of the department directly 
affected in the strike, but also transportation and other operating costs. 
-t is difficult to estimate accurately the indirect effect on the net revenues 
‘rom these two causes, the coal strike and tne shopmen’s strike, but it is 
very substantial, running into several millions. 
Among other outstanding causes which contributed to the unfavorable 
esults were two rate reductions. The first, effective Jan. 1 1922, was a 
10% reduction on agricultural products. The other reduction was one of 
10% made effective July 1, last, by an order of the I.-S. C. Commission. 
it did not apply to rates on agricultural products nor to certain other rates 
which had been reduced subsequent to the general rate increase of Aug. 26 
920. The only justification for a general rate reduction at that time was 
the hope that it would stimulate business, but subsequent developments 
indicate that this hope was unwarranted, and the practical effect of the 
reduction was to deprive the railroads of revenues which most of them 
ould ill afford to lose. 

By a decision of the I.-S. C. Commission, issued under date of Jan. 26 
1923, the interchangeable mileage scrip books in the denomination of $90 
Zo on sale by practically all of the railroads of the United States at a reduc- 
ion of 20%, making the selling price $72. The Commission as a whole 
vere not in sympathy with the decision. 

None of these reductions, which seriously affect railway revenues, was 
warranted, for in 1922 the railroads as a whole earned a net railway operat- 
ing income equivalent to about 4° on their book value as modified for rate- 
making purposes by the Commission, contrasted with the rate of 534% 
which the Commission has established as a fair rate of return. On the 
same basis the net railway operating income of the Boston & Maine for 
1922 was at the rate of slightly less than 3% on its investment. 

It is apparent, therefore, that any forecast as to possible revenues must 
take into consideration the fact that rates are to be based not on their 
effect as to individual railroads but rather as to groups of railroads, and it is 
important that this be borne in mind in any consideration of our own 
particular problem. 

The present situation of the railroads—and the unfavorable tendencies 
are not confined to New England— is not of recent growth. It has been 
recognized and proclaimed by those responsible for their management that 
unless and until relief is afforded and the railroads are permitted to earn 
an adequate return on the capital invested in this important and necessary 
instrumentality of transportation, the time is not far distant when the 
growin \ ems of the country cannot be handled satisfactorily or eco- 
nomically. 

The underlying purpose of the Transportation Act is to ‘‘provide the 
people of the United States with adequate transportation.’’ They are not 
receiving it to-day, nor can they receive itin the future from railroads 
generally unless and until railroad credit is restored. The Act itself, 
operating in a normal period, is sufficient to permit this result to be brought 
about, and ought to be given an impartial trial. 

oo of Stock.—Of the 19,222 stockholders, 13,119 live in Massa- 
usetts. 

Changes in Funded and Floating Debt.—There was no floating debt out- 
standing at the close of 1922. Funded debt on Dec. 31 1922 amounted to 
$126 ,469,079, an increase of $2,012,800 since Dec. 31 1921. 

(1) New Issues.—Series K 6% bond dated June 1 1922, due 


June 1 1935 (see ‘‘Loans from U.S. Government’’).___-_-_- .$5,000,000 
Series L 6% bond dated Jan. 1 1922, due Jan. 1 1929 (see 
“eens from U. ©. Govermmeme”’)....ccaoccececsccccccececs 1,030,000 
Equipment Trust Certificates dated Aug. 1 1922 (see ‘‘Equip- 
MOU TUS") . 22 oe ewww ewww enon ecco cee e eo s------- 1,815,000 
$7 .845,000 
2) Paid Off.—Manchester & Lawrence 4s, due Jan. 1 1922_. $274,000 
oston & Maine RR. Series E 6s, due June 1 1922________-~- 5,000 ,000 
Boston & Maine RR. 3s, taken up in December 1922___-_- 104,000 
Equipment Trust of 1920 notes due Jan. 15 1922__________- - 454,200 
$5 832,20) 
ELT LL ES RR ETRE eS AF 


Loans from U. S. Government in 1922.—On Jan. 24 1922 application was 
made to the I.-S. C. Commission for a loan of $5,000,000, under Section 210 
ef the Transportation Act of 1920, and amendment, for the purpose of 
taking up Series E 6% bond due June 1 1922, held by the U. S. Government. 
The application was allowed and the money received, for which there was 
issued and delivered to the Government Series K 6% Registered Mortgage 
Bond, dated June 1 1922, due June 1 1935, and the proceeds were used to 
pay off the Series E bond. 

On July 14 1922 Series L 6% Coupon Mortgage Bond for $1,030,000, 
dated Jan. 1 1922, due Jan. 1 1929, was issued to the Director-General of 
Railroads in settlement of the balance due for additions and betterments 
made to the property during the period of Federal control, and on account 
of which Series C bond for $8,000,000 had previously been issued. 

Equipment Trust of 1920.—Of the $6,813,000 notes originally issued, 
Kae aa were outstanding March 13 1923, the balance having been 
reti , 

meregment Trust of 1922.—An issue of $1,815,000 Equipment Trust 5's, 
dated Aug. 1 1922, maturing respectively Aug. 1 in each of the years 1923 
to 1937, were sold to Diilon, Read & Co., at 99.11 

New Financing for 1923.—In anticipation of the maturity on Jan. 1 1923 
and May 1 1923 of bonds aggregating $3,991,000, an issue of a like amount 
of Boston & Maine General Mortgage 6s, dated Jan. 1 1923, and due 
Jan. 1 1933, was sold in November 1922 to a syndicate headed by Merrill, 
Oldham & Co., of Boston, at 87.89% of par. 

Valuation.—During the past year the I.-S. C. Commission formally issued 
and served tentative final valuations covering all of the Boston & Maine 
System under valuation (that is, all the system except the Massawippi 

alley Ry., Newport & Richford RR., Mt. Washington Ry., and Barre & 
Chelsea KR.), as of the date of valuation, June 30 1914 (except in the case 
of one controlled line, for which the date is June 30 1916). These tentative 
final value figures are considerably in excess of the investment in road and 
equipment and miscellaneous physical property, including cash and material 
and supplies, and the par value of securities outstanding in the hands of the 

ublic, as of the same date, as the following figures will show: 


rs RS Pe hee enable cub antons $248,248 ,324 
Investment in road and equipment and miscellaneous physica: 
property, including cash and material and supplies__-____-- 223 614,548 


Par value of securities outstanding in the hands of the public... 213,541,380 


It is felt that in many respects the figures found by the Commission do 
not properly represent the real value of the property. Formal protests 
have, therefore, been filed in accordance with the Commission. Hearings 
have been held and are being held for the purpose of taking testimony 
with respect to our claims. There has been expended by the Boston & 
Maine RR. $1,115,133 up to Dec. 31 1922, in preparing and furnishing 
necessary data, &c. 

Finai Settlement for Feaeral Control Period.—On June 29 1922, agreement 
was reached with the Director-General of Railroads for the final settlement 
of the Federal Control claim of the Boston & Maine RR., Vermont Valle 
RR., Sullivan County RR., Montpelier & Wells River RR., and Barre & 
Chelsea RR. Because all of these carriers were taken over under a single 
contract, settlement was made in the aggregate. Tne sum of $9,500,000 
was accepted in final settlement of all claums. Of this amount $6,909,000 
had been received as advances before the conclusion of the settlement and 

,000 was received at the time of settlement. 

During Federal control, the Director-General expended $9,032,417 for 
improvements to the property; of this, $9,030,000 was funded by him and 
the balance included in the above settlement. 

Status of Guaranty Period Claim.—The guaranty period claim of the 
Boston & Maine shows a total of $12,754,000. Of this, $10,500,000 has 
already been collected, leaving a balance due of $2,254,000. This balance 
represents principally the disputed items depending on principles which 
have not yet been decided by the Commission. It is hoped that these 
questions may be decided within the next two months. 

Merger of Subsidiary Corporations.—Since the annual report for 1921 
(V. 114, p. 1883), the special Act which had been then introduced into the 








ne oe ee 


Massachusetts Legislature authorizing the merger of subsidiary corporations 
having been passed and the stockholders having voted favorably, three 
agreements were signed, one covering the merger into the Boston & Maine 
RR. of the proprietors of Portsmouth Bridge, another a like merger of the 
York Harbor & Beach RR., and the third a like merger of the Sullivan 
County, Vermont Valley, Barre & Chelsea, and Montpelier and Wells 
River railroads. It was determined that it would be better not to merge 
the Nashua & Acton or the St. Johnsbury & Lake Champlain RR. Co. 
The I.-S. C. Commission dismissed the application for the merger in 
March 19 (see V. 116, p. 1410). 

Abandonment of Lines.—Application has been made to the Legislature of 
New Hampshire to confer authority upon the P. S. Commission to discon- 
tinue the lines of railroad between Suncook and Hooksett and between 
Grasmere Junction and East Milford in that State, because of continued 
deficits in operation. 

Sale of Real Estate.—Property not needed for railroad purposes sold uuring 
: ny: a perogsmated $475,000. Proceeds are applied to improvements upon 

e railroad. 

Woodsville Aqueduct Co.—Early in 1922 the Woodsville Fire District 
voted to purchase the water-works system and plant of the Woodsville 
Aqueduct Co. The transaction was satisfactory to both parties; the rail- 
road received par for its stock and bonds and secured a contract with the 
Woodsville Fire District under date of Sept. 27 1922, by which the district 
agrees to furnish to the railroad for the term of 20 years from Oct. 1 1922, 
for use at Woodsville and Wells River, a sufficient amount of electricity 
for light and power, not including power for moving rolling stock, and, also 
for the same period with such water as the railroad may desire to use at 
those points. on reasonable terms. 


Tazation.—Accrued taxes of the Boston & Maine RR. (corporate and 
Federal combined) in 1922 amounted to $2,571,276, averaging $1,124 42 
per mile of road operated. This is a decrease of $97,147 under 1921. Tax 
payments during the year amounted to $2,886,891. Of this amount 
$1,277,820 was State taxes and $1,600,010 taxes of cities and towns, the 
total of which was an increase over the previous year of $136,749. 

Additions and Betterments.—During the year there was charged for addi- 
tions and betterments an amount of $4,524,655, which, after credits for 
land sold and equipment and property retired, was reduced to $2,539,447. 

Divisions Case.—In the 1921 annual report (V. 114, p. 1883), the progress 
of the New England Divisions case, in which the Boston & Maine was 
actively concerned, was traced up to the time of the favorable decision by 
the I.-S. C. Commission rendered on Jan. 30 1922. That decision provided 
increases which aggregated somewhat less than 15% on merchandise to 
take effect from March 1 1922. Subsequently the effective date was 
changed to April 1. In March 1922 certain roads in Trunk Line and 
Central Freight Association territory attempted to secure an injunction 
against the operation of this decision in the U. S. District Court for the 
Southern District of New York. The suit brought was against the United 
States, but the I.-S. C. Commission, as well as the New England railroads 
intervened and argued through their counsel. The District Court declin 
to grant an injunction, and the case was et to the U. S. Supreme Court 
which rendered a decision under date of Feb. 19 1923, upholding the action 
of the District Court, and completely supporting the decision of the I.-S. C. 
Commission. In the meantime the increased divisions had been generally 
applied since April 1 1922, although under protest by the Trunk and 
C.F. A. lines. The decision of the I.-S. C. Commission did not apply to 
traffic passing through Canada, but practically all the lines participating in 
such traffic have agreed to allow the Boston & Maine increased divisions 
on the basis of the Commission's decision. 

The decision of the Supreme Court permits the Boston & Maine to retain 
the increased revenues awarded by the I.-S. C. Commission. The decision 
of the Commission, however, provided that studies should be continued 
toward a revision of individual divisions upon a logical and systematic 
basis. While the case was pending before the Supreme Court, it has been 
impossible to progress these studies with the committees representing the 
Trunk and C. F. A. lines, but with its powers now futly affirmed, the 
Commission will, no doubt, insist upon an early attempt to reach a satis- 
factory disposition of the entire subject of divisions. The Boston & Maine 
has been studying this question continuously and its management is hopeful 
that in a final] revision it will not only maintain in the aggregate the increases 
granted by the general decision of the Commission, but wil) ultimately 
justify and secure further increases from this source. 

Motor Truck Situation.—The question of proper correlation of truck and 
rail service continues to have active attention and various plans are now 
under consideration to bring about a relationship which wil! work for the 
benefit and convenience of the public, as well as the truck and rail carriers 
but no definite conclusions have as yet n reached. There is a marked 
intereston the part of various State authorities in bringing about such super- 
vision of truck service and an increase in revenue derived from motor truck 
registration fees commensurate with the highway facilities furnished by the 
States, and it is believed that the time is not far distant when common 
ores trucks will be subject to supervision by State or other regulatory 

odies. 

Express Contract.—At the termination of the guaranty period, Sept. 1 
1920, a contract was made with the American Railway Express Co. running 
until Aug. 31 1925, subject to the right to terminate by the railroad on 
Feb. 28 1923, by giving six months’ notice. During the past year the 
Express Co. proposed an extension of the contract for five years from 
March 1923, with the pesvieee of cancellation on Aug. 31 1925, under the 
same conditions as in the existing contract. At the same time certain rail- 
roads proposed to cancel the existing contract and attempt to handle the 
express traffic independently. ! 

‘he Boston & Maine, in common with a large majority of railroads, has. 
determined that it is advisable to extend the contract with the Express Co. 
with certain modifications favorable to the railroad for a period of five years, 
in order to assure the Express Co. a sufficient period in which to.make im- 
provements tending toward economy which would not be justified. by shorter 
tenure. One effect of the new contract has been to increase the annual 
rental received by the railroad for the use of station facilities by the Express 
Co. from $24,245 to $59,359. 

Operating Results for the Year.—As against the deficit of $7,348,086 for 
1921, the corresponding figure for 1922 was a surplus of $126,422. The 
figures for both years include certain items appertaining to the Federal 
control and guaranty periods, and do not include the appropriations for 
sinking fund and equipment trust installments. 

The revenue from passengers decreased about 4.4% as compared with 
1921, the reduction being largely in the sale of local tickets outside of the 
Boston suburban zone. It is hoped that there will be at least a partial 
recovery of this business during 1923. 

Wages.—On July | a decision of the U. 8. Railroad Labor Board affecti 
about 73% of the total employees, resulted in a reduction of wages estima 
to reduce the payroll of this railroad by $47,700 per week or 5.6% of the 
payres. Since that time the Labor Board has restored part of the wage 
reauction. 

Freight Shipments.—-Other than coal, generally showed an improvement 
over the low year of 1921, so that as compared with that year there was an 
increase of 1,235,106 tons, or 6.2%, in spite of a decrease of more than 
1,000,000 tons in the anthracite coal shipments. 

Strike of the Shopmen.—The strike of the shopmen and affiliated crafts on 
July 1, in pretest of a decision of the U. 8S. Railroad Labor Board in the 
matter of wages and working conditions, was nationwide. On this railroad 
5.590 out of 6,000 men affected left the service. 


Vith the aid of the supervisory forces, volunteers from other branches. 


of the service and recruits from the outside, all passengor trains were run, 
and schedules were maintained from the beginning with much better - 
larity than we had reason to expect. Freight was also well handled, it 
being possible to move all freight offered with but little or no delay. Steps 
were at once taken to recruit the forces, and the men cmmhazed were 
promised permanent employment if their services were satisfactory. As 
provided by the rulings of the U. 8. Railroad Labor Board, an organization 
of the new shopmen has been formed and an agreement entered into covering 
rates of pay and vera conditions. 

Status of Other Labor Mattlers.—Wage reductions, also effective July 1 
1922, which applied to maintenance of way employees, and to clerks and 
Station empioyees, did not result in strikes. The maintenance of way 
employees, however, appealed to the Labor Board for a rehearing, and in 
the case of common labor an increase of 2 cents per hour was granted, 
effective Oct. 16 1922, as compared with a reduction of 5 cents ordered in 
July. The Labor Board also rendered decisions on disputes covering rules 
and working conditions for various classes of employees such as clerks, 
station employees and telegraphers, which rules in many cases were less 
restrictive than those granted by the U. 8. Railroad Administration. 

In the case of train service employees, the Boston & Maine, in common 
with many other roads, withdrew its proceedings before the Labor Board 
and agreed to a continuance of existing rates and rules until Sept. 30 1923. 
This action was taken after the Labor ‘Board had indicated that its attitude 
was not favorable to further reductions, as applied to that class of employees. 
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Fuel Situation.—During the first part of 1922 the Boston & Maine re- 
ceived a high-grade coal at advantageous prices, covered by yearly contracts 
entered into during March 1921]. In March and — new yearly contracts 
were made for 1,247,000 net tons non-union coal and 336,000 net tons 
union-mined coal at an average price of $4 95 per net ton f. o. b. line of 
road. On this basis the cost for the year would have been much lower 
than shown by the actual figures. The railstrike, commencing July 1, 
soon resulted in curtailment of transportation on the roads serving the 
mines not affected by the coal strike, which commenced April 1, and as a 
result shipments from the non-union mines were cut to 50% of contract 
tonnage. 

Being unable to purchase coal from other sources in the United States, it 
was necessary to use 70,000 net tons of Cape Breton coal and 342,000 net 
tons of British coal. The higher price paid for this outside coal, 
increased consumption due to the fact that the coal was not adapted to the 
locomotives, unfavorably affected the fuel expense for the latter months 
of 1922 and the early months of 1923. 

Motor Cars on Branch Lines.—The management has been in touch with 


the experiments made on various roads with gasoline motor cars adapted | 
nts on local branch | 
These trials, although generally successful | 
from a mechanical standpoint, have been interrupted for operating reasons | 
They have demonstrated that the field | 


for branch line service. It has also conducted experimen 
lines with a steam unit car. 


and have not yet been conclusive. 
for such a type of car may be overestimated, aS many branch line runs are 
so involved with main line runs or with freight, express and milk traffic 
that it is not possible to substitute single unit cars. 
that aS soon as a Satisfactory car has been developed. it can be used to 
advantage at a number of points on the Boston & Maine, and this develop- 
ment is receiving the careful consideration of the management. 
Automatic Train Control.—On June 13 1922 the I.-S. CC. Commission 
issued an order to 49 railroads, including the Boston & Maine, to install or 


show reason why an order should not be issued requiring them to install | 
Hearings were held at which it was | 


automatic train contro] on their lines. 
pointed out that the carriers felt that the art had not been sufficiently per- 
fected to warrant such an order. However, the order was issued, in which 
the Boston & Maine was required to install automatic train control on ‘‘one 
full passenger-locomotiv e division’’ between Boston and Portland, Me. 
prior to Jan. 11925. It was felt that it would be less complicated to make 
this installation on some other division because of the large number of - el 
tion points and the large number of engines which would be involved, 
portion of which would cover only a short mileage on the Portland Division, 
and authority was granted on Dec. 4 1922 for installation on the Fitchburg 
Division between Boston and Greenfield. 
ture will approximate $750,000. 
Consolidations .— While consolidations of railroads under the Transporta- 


tion Act are neither imminent nor compulsory it is evident from what has | 
Commission in its administration of the | 


already been said that the I.-S. ©. 
Act in matters affecting revenues is not directly concerning itself with the 
effect of its decisions on individual railroads but rather with groups of rail- 
roads as contemplated by the Act. It is, therefore, this situation that we 
must be prepared to meet, 

In the decision of the U.S. Supreme Court in the Divisions Case hereto- 
fore referred to, the following language is used: *‘The |920 Act sought to 
insure, also, adequate transportation service. That such was its purpose, 
Congress did not leave to inference. The new purpose was expressed in 
unequivocal language. And to attain it, new rights, new obligations, new 
machinery, were created. The new provisions took a wide range. Promin- 
ent among them are those specially designed to secure a fair return on 
capital devoted to the transportation service. Upon the Commission, new 
powers were conferred and new duties were imposed .”’ 

If the Boston & Maine were permitted to earn “‘a fair return on capital 
devoted to the Par transportation service,’ the question of consolidations 
would not be of direct or immediate concern even although some form of 
consolidation might ultimately appear desirable. A return of 5%% 
established by the Commission on Mare *h 1 1922 as a fair rate of return to 
railroads generally, would yield, if applied to the property investment 
account of the Boston & Maine—which is substantially less than the tenta- 
tive physical valuation announced by the Commission—an amount sufficient 
to pay all fixed charges and taxes, provide for the preferred dividend require- 
ments, as well as a return on the common stock, and leave a substantial 
surplus to_ be placed back in the property. In other words, the credit of the 
Boston & Maine would be restored and the matter of consolidations would be 
of secondary importance 

The question then arises as to what are the prospects of ‘“‘going it alone.’ 
There are many reasons to believe that this may be possible if time is 
allowed; there is every reason to believe that any consolidation at the 
present time would not deal fairly with your property; and there is no reason 
why at the moment there should be any commitment for or against any 
plan of consolidation. 

We should, however, co-operate with the Commission in their endeavor 
to find a plan that promises the greatest possibilities for the future protec- 
tion of your property, and this we are prepared to do when hearings on the 
oo are held by the Commission. In the meantime, a committee 

moe re by the New England Governors is giving consideration to the 

ct and a report from that committee will probably be announced 
ae the I.-S. C. Commission hearing on the subject takes place. 

But any plan, from whatever source it emanates, must have asits funda- 

mentals a recognition of the inherent value of your property and the restora- 
tion of credit based upon such value. 


GENERAL STATISTICS FOR aoa YEARS. 
1922. 192 1920. 1919. 
Passengers carried ___.. 46,275,630 47,683, ‘533 54,933,009 50.804,904 
Pass. carried one mile___847,361,093 876, Liz ? 984 101 4734. 717 976,111,536 
Av. rev. per pass. p. mile 2.625 cts. 2.657 cts. 2.397 cts. 2.233 cts. 
Revenue tons carried___ 21,295,716 20.060,610 27,186,674 26, 515,893 
Rey. tons carried 1 mile_2689914716 2673769.008 3705528.286 3293288.000 
Av. rev. per ton per mile 1.794 cts. 1.783 cts. 1.439 cts. 1.315 cts. 


INCOME STATEMENT FOR CALENDAR YEARS. 


[Operated by U. 8S. Railroad Administration from Jan. 1 1918 to Feb. 
1920, with Guaranty to Aug. 31 1920.] 
Operating Revenues— 1922. 6 21. 
Freight $48 ,264, 270 $ 
i. <ol a hed aaaatat 22,556, 563 
Mail 995,029 
2.919.859 
4,984,664 


Total oper. revenues__ $79,720,084 
Operating Expenses— 

Maint. of way & struc__$11,136,236 

Maint. of equipment___ 16,093,525 

Traffic 658 822 

Transportation. _._____ 56,519,361 

Miscellaneous operations ot 38,140 

General 510 3, 182. (042 


118, 
‘4,593 $73,833,472 $90,989,432 
ie 492 +4 i838 83.001 08s 


29 





$72,935,146 
$9,612,461 


440,437 
2,852,566 


$67 ,144,0€3 
$5,791,083 
$3,043,387 
1,062 





Total oper. expenses_ _$67, 
Net operating revenue_ $12, 
Tax accruals.....____. $2, 276 3,001 
Uncollectible revenues 5,365 48,126 
Operating income... $9.9 978,851 $1, 750; 529df$7 385,901 
Other in 1,431 469 1,655,742 y13,072.073 
Adjustment (see Note x) Dr.98.430 x735,665 x6,247,212 


Gross income —$11,311,890 $4,171,936 $11,933,384 


Deductions— 
Hire of freight cars (net). $3,740, 761 $3,193,312 $4,416,809 
20,376 923,181 927 845 


—_ — ~y roads_._ : 

nterest and discount. __ 6.0 8.772 6 .C66,567 5,310, 330 

Other deductions... ~~~ 583.990 601.297 663.671 358.668 
Total deductions $11,283,899 $10,784,357 $11,318,655 $6,605,059 

Net in 27 991 df$6. 612 421 $614,729 $2,657,523 

Inc. app. to sink. funds.” $239.620 $205 ,83 $410,978 $96,559 

Add’ns & betterments_. 504,617 548.979 40,49 

Dividends e1,227,948 

’ Total appropriations. $744.237 $754,815 $1,979,422 $2.132.275 

Surplus or deficit def$716,246df$7 ,367 ,236df$1,364.693 sur$525.248 


x ~~ gs Bor the years 1918 to 1922, inclusive, the corporate and Federal income 
aconmnne are combined and in order that balances carried to profit and loss 


with corporate accounts an adjustment is made eliminatin 
F Woden’ ince “ 
penses prior to Jan. 


] 
55 
5 


7 


~ $2,746,634 
803.410 
x5,712,538 


~ $9,262,582 





c2,035,716 





1 1918." y Includes certificates amounting to $11,- 





| Impts. on leased 


and the | 


Inv.inaffil. cos.: 


t is evident, however, | 








{t is estimated that the expendi- | 








come transactions and clearance accounts, ‘‘Revenues and ex-. 


500,000 issued by the I.-S. C. Commission account of the a riod 
claim. c First Pref. Cae. A stock, 4%; Class B, 6.4%: C 
Class D, 8%: and Class E, 3.6%. e First Pref. Class A By 2%: "Class B. 
3.2° %; Class C, 2.8%: Class D, 4%: and Class E, 1.8%. 
BALANCE SHEET DECEMBER 31. 
1922. 1921. | 1922. 
A ssels— | Ltabilities— $ 
Road & equip_a204, 968, 359 201,461,374'Common stock. 39,505,100 39,505,100 
Com. stk. scrip 291 291 
Preferred stock. 3,149,800 3,149,800 
First Pref. stock 38,817,900 38,817,900 


Prem. on com- 
| mon stock--- 4,200,301 
125,094,296 


60 955 | 
135,759 | 
7,346,776 
5,183,382 
640 ,073 
1 .347 ,034 
24,645 
46,650 
914,767 


118,628 
108,782 


1921. 
3 


ry. property... 7 
Sinking funds... 4 
Deposit in lieu of 

mtged. prop. 

sold 
Misc. phys.prop. 


»302 424 
, 140,593 


8 238,898 | 
3,824,663 


4,200,301 
Funded debt. _.127,.616,628 
Traffic & car ser- 
vice bal. pay. 
Audited acc’ts & 
wages payable 
Misc .acc’ts pay 
Int .mat’d,unpd 
Divs. matured, 
unpaid 
Funded debt ma 
tured, unpaid 
Unmatured int. 
accrued. . 
Unmatured rents 
accrued. __. 
Oth .current liab 
904,237 | Due to leased rd 


266 255 

68 843 
4,060,211 
4,211,973 


366,658 
1,353,287 


Stocks. _. 
Bonds 
Notes 
Advances___. 
Other invest’ts 
> 
(‘ash in transit, 
agents remit’s 
Special deposits 
L’ns & bills rec. 
Traffic & car ser 
vice bals. rec 
Net bal.rec.from 
agts.& conduc 1,027,438 
Misc.a c’ts rec 3,061,241 4.008 ,O87 at expiration 
Mat’l & supplies 7,807,158 9,925,410 _of leases... 
Int. & div. rec 69,101 70,352 S. RR. Adm. 
Work. fund adv. 6,081 5,682 accounts ae ts mae 
Ins. & oth. fds 12,724 2.724 | Other def. liab 159,876 
U.S. RR. Adm Tax liability._.deb.570,355 
accounts - 8.529 | Prem. on fd. dt 198 ,642 
Oth. def’d assets _ Oper. reserves -. 107 ,692 
Ins. prem. paid _Acer’d deprec’n 
in advance _. 720 (equipment) — 11,682,346 
Disc. on fd. debt .518 | Oth.unadj.cred. 3,800,123 
Other unadj .deb .779 | Add’ns to prop’y 
U.S. Gov. guar 000 through ine. 
Securs. issued or since June 30 
assum., unplg 2,600; 1907 ----- 
Sk. fd. reserves. 3,913,614 
| Profit & loss_. 155,994 


___251.180,841 274,309,749 


_. 2,468,400 
,272,000 
,254,299 
380 O89 
462.074 
152,297 


2,468 800 | 
236 O38 | 
3,264,472 
565,425 } 
510,009 
3.865.196 21,542 
$03,897 
5,276,644 
5,010 


29,142 
3,229,315 
10,699 


13,950 
938,925 
761,440 996, 


367 118,628 


209.989 209 ,989 
22,075,713 
deb .287 ,739 
239,288 
362,481 


10,765,106 
*8 697 905 





338,670 


73,783 
211,926 
.202,194 
£000 ,0O00 

37 900 2,183,591 
4,237 ,257 
4,796,484 


1,678,974 


Total - 251, 180, 841 274,309,744| Total ___- 

Note. nll ‘ontingent liabilities, $5,300,000. 

a Does not include equipment acc uired from leased roads at inception 
of leases, appraised at $1,416,971 b The bonds and stocks of the Boston 
& Maine RR. purchased by the jad of sinking fund at a cost of $1,776,- 
924, and by the trustee for purchase of mortgage bonds at a cost of $1.- 
788,999, are reported above at par ($3,872,500), in comepnnes with the rule 
of the I:-S. C. Commission. * Includes accounts with S. RR. Adminis- 
tration amounting to $7,979,272.—V. 116, p. 1410, 1269. 





Kansas City Southern Railway. 
(23rd Annual Report—Year Ended Dec. 31, 1922.) 


A condensed annual report was issued under date of April 
2; a complete annual report will be ready for distribution 


about May 15. 
GENERAL STATISTICS FOR CALENDAR YEARS. 
1922. 1921. 1920. 1919. 
84 842 842 842 


2,189,247 
95,879,619 
2.840 cts. 


Mileage operated --_---- 
Statistics— 
Passengers carried__._.. 1,248,468 1,595,408 
Pass. carried 1 mile___. 63,233,107 
Rev. per pass. per mile 43.482 cts. 
Rev. freight carr’'d (tons) 5,465,179 
Rev. fr’t carr’d 1 mile__1507715,528 
Rev. per ton per mile___ 1.084 cts. 8 cts 1.037 cts. 0.990 cts. 
Rev. per mile of road- $24,195 $25,864 $26,56! $19,732 


COMPARATIVE STATEMENT OF OPER. FOR YRS. ENDED DEC. 31. 
[Kansas City Southern Ry., Texarkana & Fort Smith Ry.] 

Inc. (+ (or 

7° Dec. 

4,400— $1, 338,275 
7.39: —275,771 
—30,901 
+238,987 

$21,768,140—$1 ,406,960 
$3,033,548 —471,202 

3,899,867 +-201 ,005 


520,000 —17,650 
7,673,981 —650,882 


991,033 
14,437 Cr.1,889 


Total operating expe nses___ $16,103,992—$1 ,020,532 
I ie a $5,277,720 $5,664,148 —$386.4 428 
Taxes a : 7 $1,072,693 +$242,983 
Uncollectible revenues. ____- 5,524 10,405 —4,882 
$3,956,520 $4,581,050 —$624,529 
INCOME ACCOUNT FOR YEARS ENDED DEC. 31. 
(Kansas City Southern Ry., Texarkana & Fort Smith Ry.] 
-—Cor porate Combined. rare. 
1922. 21. 1920. 1919 
Railway oper. revenues.$20,361,180 $21,840,439 $18, 668,288 tt 607, 011 
Railway oper. expenses. 15,083 460 _ 16,003,485 15,051,665 13,329,087 
Net rev. from ry. op. $5,277,720 $5,836,954 $3,616,624 eae 
Tax accruals 1,315,676 1,072,693 3,750 439 
Uncollectible ry. revs-_- 5,524 8,218 2,426 5,817 
Total oper. income_-- $3,356,520 $4,756,043 $2,780,448 $2,425,667 
97,529 91,259 72,084 142 


Rent from equipment - - ,294 
Joint facility rent income 149. fy 164,371 
rT 


2,356 476 

11 404 105,907, —_ 
3.472 cts. 3.046 ct 

5,122,096 6,135, 


187 4,884,555 
1553508601 1674717315 1270503 416 


Gperating & Revenues— 1922. 
Freight -- ia diets - $16, 336,125 $1 
Passenger a : 2.201 ,624 
Mail, express. &e _... 1,447,440 
Incidental and joint fac ility Shai 375,991 


,361,180 


ae 502 oe0 
4, is 


3350 


7,023. ‘099 
5,121 

902. '220 
Cr .12,548 





Gross revenues - - 

Operating Expenses— 
Maintenance of way and structures 
Maintenance of equipment 


osama ation 

Miscellaneous ope rations - 
General 

Transportation for investment 











Operating income 




















Income from lease of r'd_ 
Miscell. rent income_ -_-- 
Misc. non-op. phys.prop. 
Dividend income 
Inc. from funded secur. _ 
Inc. from unfund. secur. 
and accounts 
Miscellaneous income- __ 
Total non-op. income_ 


Gross "rm i ol al amdiadal ae 
Deduct 
Hire of fr'te t on. deb.bal_ 
Rent for equipment ithe 
Joint facility rents 
iscellaneous rents- —-- 
Misc. tax accruals 
Int. on funded debt ---- 
Int. on unfunded debt - - ; 
Misc. income charges - -- 86 O82 


Total deductions $2,761,703 $2,728,633 
Se $1,586,531 $2,433,005 
840.000 


1,814 

87,212 

Dr 6,900 

$405,596 

$4,348,234 $5,161,638 
$465,274 $375,141 
80,797 94,158 


254,204 240,554 
Cr.2 592 4,279 


755 
1,878,795 
47 ,968 


$2,027, 491 
$4,807 ,939 


$586 .022 
86,355 
205,221 
2,037 


1,361 
1,884,277 
46,841 
71,770 
$2,883,885 
$1,924,054 
840,000 








$2,198,564 


Preferred d{[vs. (4%)--- 840,000 


Income balance trans- 
ferred to profit & loss_ 





$746,531 $1,593,005 $1,084,054 
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BALANCE SHEET DEC. 31. 
{Kansas City Southern Ry., Texarkana & Fort Smith Ry.] 
1922. 1921. | 1922. 1921. 

Assets— x $ | Liabiltites— $ $ 
invest. in road & Common stock. ..29,959,900 29,959,900 

equipment __..103,820,450 102886,107 | Preferred stock. _.21,000,000 21,000,000 
Depos. in lieu of Grants in aid of 

mtgd. prop. sold 48,533 38,371 construction —.- 512 512 
Misc. phys. prop -_- 727,119 744,026 | Ist M. 3% eg. bds_30,000,000 30,000,000 
Inv. in affil. cos: Ref. & Imp. M. 5s 18,000,000 18,000,000 





—_ SX an 1,822,917 1,822,917|Equip.5°% notes... 248,000 372,000 
TE 2,794,844 2,794,844 Equip. trust No. 
EGER 18,564 18,665 346°) notes_... 826,800 890,400 
Advances. _____ 2,189,636 1,995,200; Misc. funded debt 47 440 50 487 
Other investments 63.079 106 ,972 | Loans & bills pay., 
ae 3,047,991 1,908,734 U. 8. Govt..-... 550,000 550 ,000 
Specia! deposits... 1,005,422 1,041,715! Traffic & car-serv. 
L’'ns & bills rec’le. 12,248 10,304; bals. payable... 838,590 544,202 
Traffic & car-serv. Audited acc’ts and 
bals. receivable. 678,430 637,901) wages payable_ - 1,784,373 1,513,799 
Net bal. rec. from |Miscell. ace’ts pay. 6,380 23,404 


agents & cond’rs 125,226 134,441 | Int. & divs. mat'd, 
Misc. aec’tsreceiv. 637,845 802,696! unpaid __...-.- 502,463 507 ,667 
Material & suppl’s 2,132,598 2,318,872|Unmatured divs., 


Int. & divs. rec_. 9,721 10,298 int. & rents-_--- 593,492 565,660 
Oth. current assets 535,279 536,937 | Oth. curr. liabil. - 149,739 400,481 
Work. fund advs_. 13,235 12,686 |U.S. Govt. acec’ts. 9,117,634 9,044,175 
U.S. Govt. ace’ts. 5,771,178 5,759,045| Other def’d liabil. 400,857 547 ,428 
Other def. assets. - 37 362 68,714) Tax liability — -- $16,544 766 091 
Rents ins. prem. Accr’d depr. equip.: 
paid in advance 68,441 20,888 Acer. dur. corp. 
Prop. aban., chgd. management. 800,966 593,993 
to oper. exps_. 269,980 359 974 Accr. dur. Fed’l 
U.S. Govt., acer’d control ...... 363,123 363,123 


Stand. Return. 3,237,876 %,237,876/ Other unadj. cred. 1,154,914 1,034,369 
U.8.Govt., income Add'ns to property 








guaranty ___._. 613,105 613,105 thru.ine. & sur 347,789 161,796 
U.8. Govt., int.on Appr. sur. not spec. 

add’ns & bett’ts 109,213 109,213 invested - 921,520 799,045 
Other accounts... 502,292 1.036,856)| Profit « loss credit 

ee 11,861,550 11,338,824 

Total ___.....130.292.584 129027357 Total 130.292.584 129027 ,357 


—V. i115, p. 2684. 


General Electric Company. 
(31st Annual Report—Year ending Dec. 31 1922.) 


The report, signed by Chairman Owen D. Young and 
President Gerard Swope, together with the income account 
and balance sheet as of Dec. 31, will be found under ‘‘Re- 
ports and Documents’’ on a sulgsequent page of this issue. 

The usual four years’ comparative income account was 
= in the “Chronicle” of March 31 1923, V. 116, p. 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 


1922. 1921 | 1922. 1921. 
Asselsa— $ ~ | Liabilittes— 
Pats., fran., &c. l 1| Common stock_175, aA 746 172,194,300 
Mfg. plants_... 62,677,397 66,957,295 | Special stk. ($10 
Real estate, &c 2,309,958 1,696 ,807 Se. § Tere ss 
Furn. & applia’s 3 M% ™ debent’s. 2,047,000 2,047,000 


(other than in 5 % debentures. 15,136,500 15,136,500 


factories) ____ 1 1.6% debentures_x13.874,385 15,000.000 
Stks., bonds, &c 63,892,232 75,326,382| Employ. invest. 5.493'940 4.036.010 
gaara gate 49.482'770 39.888.683 | Accrued interest 714.470 794,063 
Notes& accts.rec 35,154,419 52,514,902! Chas. A. Coffin 
Workin progress 12,766,264 6,914,794: foundation. 400,000 


Adv.toasso.cos 2,728,597 2,315, 155 | Accts. pay able__ 14,351,633 9,495,261 
Inven.(factories) 61,720,883 49,000,226) Acer. taxes (est. ) 8,247,813 7,999,051 
Inven. of offices Div. pay in stock ..--. 8,428,804 

onconsign.,&c 13,613,679 15,847,963) Adv. on contr’s. 13,860,233 15,514,736 
Cash for retire’t | 


| Pur. mon. mtgs a 285,000 

of 6% bonds. 13 874,385 | Employ. subscr. 
U. 8. Govt. secs 35,858,768 23, S62, 912 to securities. 4,713,776 2,043,770 
Libbey Glass Co _____- 2 265,000 | Divs. pay.Jan_.. 3,617,408 3,428,804 
Def. charges 1,366,139 2,684,375 | Res. for pen. fd 2,006 ,000 la 
General reserve. 11,979,275 13,979,275 
U.S. Govt. loan 1,500,000 1,500,000 
|Lib’y Glass bds- = -_._---~.- 2,265,000 
| Surplus. _...--. 73,167,048 70,126,922 


Total assets. _355, 445, 492 339. 274, 496 | Total liabilities. 355, 445 , 492 339, 274, 496 
x Called for redemption on Feb. 1 1923.—V. 116. p. 1418, 1281. 


Allied Chemical & Dye Corporation. 
(Report for Fiscal Year Ending Dec. 31 1922.) 


The remarks of Wm. H. Nichols, Chairman of the board 
of directors, together with the income account and balance 
sheet will be found in the advertising columns of this issue. 

INCOME ACCOUNT FOR CALENDAR YEARS. 


1920. 1921. 1922. 
Gross inc. after prov. for deprec., 
obsolescence, all State & local taxes. 
repairs and renewals. --_.....--~.-- $29,768,751 $13,093,890 $17,280,368 
Reduction of inventories to cost or 
market whichever was lower as of 











RGR oe, AA 10,226,688 FF Se es 
Loss resulting from sale of securities — - 798,435  * aa = 
EN i a. os uh ws cn er ani aaa atana 2,563 .689 733,009 2,165,414 

Net income.-.--...........-.------$16,179,939 $7,646,909 $15,114,955 
I. «2 ss cine keen oh ah Gn aainieaies cma ial $126,369 ,006$122 659.080 

a i $134. 015,915$137 .774,035 
Preferred dividend ($7 per share)... ....--.------- 706,108 2.731.942 
Common dividends ($4 per share)_-_..--.------- 3" 650. 727 8,613,757 

CA, a citi wibananhe $122,659 ,080$126,428 ,336 
CONSOLIDATED GENERAL BALANCE SHEET DEC. 31 (Incl. Sub. Cos.) 

1922. 1921. 1922. 1921. 

Assets— > . Liabilities — 


b) 
Real est., plant, Preferred stock. 39,259,100 38,951,700 
eq., mines, &c150,678,588 149,945,651| Common stock.x10,889,215 10,847,195 
Investments __._ 17,515,600 18,830,774| Funded debt... 2,188,000 7,367,000 
ee 11,541,399 11,931,285) Pur.money oblig bY 201,458 
U 8.,&c. secur’s 23,899,976 8,075,090! Divs. payable_. 2,833,394 2,850,389 
Notes receivable 6,748,418 6,216,149) Aects. payable. 8,407,437 5,191,921 
Accts. receivable 16,394,445 15,054,384) Accrued wages. 424,635 243 600 














Inventories __.. 28,266,095 33,434,653) Res. for deprec., 
Deferred charges 1,004,246 978,985 ee ee _ 68,692,449 61,622,475 
Sinking funds__ 446 ,002 1,204,372 | Gen. conting. res 10,951,139 9,796,459 
Patents, good- Tax reserve. 2,682,979 1,254,218 
will, &c____-_-. 21,305,943 21,305,943 | Insurance res - 1,894,052 1,848,363 
| Other reserve - 3,031,085 2,942,433 
| Minority i interest 118,891 1,200,995 
| Surplus. _126,428, 336 122,659,080 
, RN 277,800,712 popped - 2 277,800,712 266 977 ,286 


E3177 S68 shares without par value, declared at $5 per share.—-V. 116, 
p. , 


Western Union Telegraph Co., Inc. 
(Report for Fiscal Year ending Dec. 31 1922.) 


The remarks of President Newcomb Carlton, together 
with income account and comparative balance sheet will 
be found under ‘‘Reports and Documents”’ on a subsequent 
page. 

COMPARATIVE INCOME & SURPLUS ACCOUNT FOR CAL. YEARS. 

a ih 1921. 1920. *1919. 
Gross oper. revenues___105,447,748 104,155,113 119,991,825 55,308,639 
Oper. exps. (incl. repairs, 


res. for deprec., rent 
for lease of plants 


taxes, &c.)_________. 91,651,275 93,959,084 106,838,713 48,460,866 
13,796,473 10,196,029 13,153,112 6,847,774 
».8- Gert. compet. - anakis° < ame” o eeeie 5,184,298 
Income from divs. & int. 1,668,557 1,072,962 1,481,860 1,606 524 


15,465,030 11,268,992 14,634,972 13,638,595 
517,400 623 ,271 








Deprec. of securities _ __ _ 








Depreciation of cables __ pele ue Bales ee 1,825,000 
Appropriated for ocean 
cable a Sse. —°: dies:  -i tae ee 
Interest on bonds___.._ 2,306,850 1,635,183 1,331,850 554,938 
Balance, surplus- -- - - 11,158,180 9,633,808 12,785,722 10,635,387 
Previous surplus--_-_-—_-- 43,063,693 40,685,211 34,715,470 32,518,994 
Total surplus_______- 54,221,873 50,319,019 47,501,192 43,154,381 
Deduct— 


Divs. paid and declared. 6,982,694 6,982,623 6,982,539 6,982,472 
Adjust. of surp. (net)_-_ cr.384,641 deb.272,704 cr.166,557 = cr.471,051 
Retro. comp. to empl- - - 985,38 





Profit and loss surplus 46,854,538 43,063,693 40,685,211 34,715,470 


* Land line s stem ne were under U. 8. Govt. control until 
July 31 1919.—-V. 116, p. 


The Borden Rota and all Subsidiaries. 
(4th Annual Report—Year ended Dec. 31 1922.) 


The remarks of President Arthur W. Milburn, together 
with the income account and balance sheet, will be found 
under “Reports and Documents’ on subsequent pages 
of this issue. President Milburn, in his remarks, calls 
attention to the fact that while all departments of the 
business experienced increased volume of sales over 1921, 
the value of sales was less than in previous years, due 
entirely to lower selling prices of its products. 


CONSOLIDATED ghee AND PROFIT AND LOSS STATEMENT 
R YEARS ENDING DEC. 31. 


1922. 1921. 1920. 1919. 
Gross sales..........-- $92,058,760 $99'879 8878120 293.573$122,284.196 
Net oper. profit (after 
ded. all oper. charges, 
incl. deprec., ins. & 











property taxes)... ._-_ 5,676,974 3,367,275 3,503,002 5,299,080 
Interest (met).......... Cr.132,620 Dr.346,604 Dr.540,082 Dr.290,160 
Federal tax (est.)__._-- 635,844 95,925 144,050 724,317 

Net income_______-- $5,173,750 $2,924,747 $2,818,860 $4,284,603 
Dividends—Pref. (6%). $450,000 $450,000 $450,000 $450,000 

Common (8%)-_----- 1.709.440 1,709,440 1,709,440 1,709,440 
Borden's Fm. Prod. Co., 

Inc., Ist Pref. (7%)-- 35,330 29,239 29,239 29,239 

Balance, surplus__--- $2, 978,980 a, $736,068 $639,181 $2,095,923 
Previous surplus_-_-_---_- 5,720,874 6,604,777 6,856,051 5,191,443 

BTA ae eres $8,699,854 $7,310,845 $7.486,232 $7,287,366 
Appropr. for reserye_.__.._ $730,871 $1,505,610 $605,921 $431,315 


Loss on prop. & sec. sold 151,449 113,361 275.534 


P.& L.surp. Dec. 31_ $7,817,532 $5,720,874 $6,604,777 $6,856,051 
GENERAL{BALANCE§SHEET DEC. 31. 





1922. 1921. 1922. 1921. 
Assets— $s S LAabiltttes— $ 
Property acct *26,519,261 25,914,476 | Preferred stock... 7,500,000 7,500,000 
a 4.605. 663 2,716,255|Common sto*k___21,368,100 21,368,100 
Receivables... ._. 4,539,531 4,796,828; Bord. Farm Prod. 
Marketable secur 775,533 1,267,696 Co. Ist Pref___. Pov hii ab- am 417,700 
Finished goods 2.831.738 4.210.916 | Mortgages... ____. 134,700 150,700 
Raw mat’ls, supl Pur. money notes. Rat oo 200,000 
plies, &¢ 4.955.333 5,402,852) Notespay.(bk.I’ns) _...~ 4,434,719 
Invest. in capital Accts. payable 4,995,942 4,064,325 
stk. of other cos. 6,513,511 6,506,700; Accrs. accts., taxes 
Deferred assets --- 155,288 181,612 (est.), &e _.. 2,014,415 1,391,004 
‘Trade-marks, pat- Def. & susp. liab__ 192,258 124,321 





ents & good-will 5,942,876 


wt 


5,944,443 | Deprec. reserve... 6,224,551 5,162,732 
Ins.,cont.,&c.,res. 6,591, 234 6,407,301 

| Surplus. -- - _. 7,817,532 5,720,874 
Total..........56.838,734 56,941,778| Total.._..__-_-56,838,734 56,941,778 

* Property, ‘plant and equipment (incl. Madison Ave. office building, 
$28,219,261, less mtge. on aforesaid building of $1,700,000).—V. 116, p. 81. 


Southern California Edison Co. 


(Report for Fiscal Year ending Dec. 31 1922.) 
INSTALLATION AND INCOME ACCOUNT CALENDAR YE ARS. 


Installation Dec. 31— 1922. 1921. 1920. 1919. 
Incandescents (50-watt 






































equivalent).....----. 2,574,304 4,201,511 3,696,226 3,404,324 
Meters—Electric_. - 196,154 274.533 238,269 214,528 
Motors, horse-power- - - 533.768 481,881 451,129 392,799 
Electric ranges---- ---- 27,115 26 ,267 23,814 21,121 

Results— 

Gross earnings_____ ....$15,839,577 $15,167,736 $13,246,995 $9,241,246 
x Oper. & maint.exp... 6,866,916 6,935,865 6,413 ,684 4,480,321 

Net earnings. ---- $8,972,662 $8,231,870 $6,833,311 $4,760,925 
Int., divs., &c. _ receiv ed 1,142,648 1 477 ,987 1 463 ,743 1 382 647 

Gross income____-..-.$10,115,310 $9,709,857 $8,297,054 $6,143,572 
Int. on bonds & deben’s. $4,152,303 $3 888.290 $3,352, 762 $2, 727 131 
Miscellaneous interest -_ 280,443 567 438 861 210,072 
Construction account... Cr.996,178 Cr.817 ‘581 Cr. 824" ‘430 Cr 223, 862 
Bond discount, rent of 

leased plant, &c_-_--- 362,975 302 ,684 331,064 447 048 

Balance. .-.-.-- ee a a 315,767 $5,769,027 $5,071,797 $2,983,183 
Previous surplus-_------ 1 224,777 1,260,299 580,560 568,483 
Profit from prop. sales_. 1 "138.501 | | aa 

, age ERC a --- $8,679,045 $7,029,326 $5,652,357 $3,551 ,666 
Reserve for depreciation. $1,850,190. $2,325,000 $2,000,000 $1,000,000 
Reserve forcontingencies = -__.-~- a 8 —=— is sewaenes 8 ... ween 
rr ee. eee = eeeneen. .. ae 
First Pref. divs. (7%) - . FS el be 280 .000 280,000 
Second Pref. divs. (5%) - : 95 495 4 


30 601 601 601,495 
Common dividends. _(8%)2, 972. ‘$57 (7)1, 876. ‘801 (7)1,321 393 (7)1, ae + 338 


Miscel. adjustments_ bd ch 335,385 
Taxes for prev. yrs., &c-_ 


-—-—-—-—-— -— = 


’ 


189,170 





Total profit & loss surp. $2,786,891 


$1,224,777 


$1,260,299 


’ ‘ 





z$580 560 


x Includes taxes and in 1922 and 1921 and 1920 provision. we income and 


profits taxes. z Before providing for Federal taxes.—V. 


, p. 947, 833. 
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Computing-Tabulating-Recording Co., New York. — 

(Eleventh Annual Report—Year ended Dec. 31 1922.) 

The remarks of President Thomas J. Watson, along with 
the consolidated income and surplus accounts for the calendar 


ear 1922 and balance sheet as of Dec. 31 1922, will be 
ound on subsequent pages. 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 











1922. 1921. 1920. 1919. 
Pe laindinbidnantsiaatiinte Not stated $12,897,792 
xNet profit.......... $3,121,709 $1,852,021 $2,704,758 $2,496,945 
Bond, &c., interest... _- $464,852 $553 409 $544,777 $370,271 
Depreciation __._______ 777,701 —scCe x 
Develop. & patent =p. . 247 339 252,099  * ean 
Divs.on C .T .R.stock($5 %)720,616 ($4)524,084 ($4)497,875(4%)419,224 





Balance, surplus $911,203 $522,430 $1,384,005 $1,707,450 





Previous surplus____ .- 17,635,928 17,828,539 5,871,298 4,829,848 

Total surplus_______- $18,547,131 $18,350,969 $7,255.303 $6.537,.298 
Federal taxes (est.)_.. 200,000 429,517 460,641 666 ,000 
Emvenst aaj .Of prev .YOGP cccecuw # -occes e 150,516 cseoo<- 
Invest. in Bundy Mfg. 

RE  -  e 674,746 8 =—=s wweaee 
Loss in liquid. ef Det. 

Auto Scale Co______. 21,130 ee? > ceedeee * > waeden 
Amortization ef patente_ 76.289 69,334 _  & aioe 





ee ae $18,249,713 $17,635,928 $6,035,539 $5,871,298 
x Net profit of subsidiary companies after writing down inventories of 
raw materia’s te cost or market, whichever was lower, and deductin 
maintenance repairs and in 1921, 1920 and 1919 depreciation of plants an 
equipment, provision for doubtful accounts, the proportion of net profit 
applicable to unacquired shares, and expenses of Computing-Tabulating- 
cording Co. is as shown. 7 


CONSOLIDATED BALANCE SHEET DEC. 31. 


—~s 











1922. 1921. 1922. 1921. 

A ssels— $ Liabilities— 3 
Plants, good-will, Cap. stk. equity._b18,249,713 17,535,928 

patents, &c___a18,761,034 18,855,398 | Cap. stock & surp. 
Secur. acq. (held of subsid. cos... ¢248,717 *°264,667 

for SS Re reer Bonded debt___--. 5,796,000 5,895,500 
Prep d insur., &e. 73,549 70,143 | Notes&accts. pay. 

SEER ae 903 ,055 806 955 accr’d items, &c 2,268,311 3,067,831 
Notes & accts. ree. Acer’d bond int... 173,880 176,865 

(less reserve)... 3,184,761 3,719,407/| Fed. taxes (est.).. 290,984 157,000 
Commiss. advan... 552,981 438,186) Div.dueJan.10.. 196,532 131,021 
Inventories ___._- 3,212,524 3,223,653 
Investments ____. 291,533 215,070 

, «sea 27 ,224.136 27,328,811 We enttiendan 27,224,136 27,328,811 





a Plant, property, equipment, mach., patents & good-will after deducting 
surplus of subsidiary companies acquired at organization, $24,591,796; less 
$5,530,763 reserve for depreciation and amortization. b Declared capital 

$12,310,300) and surplus represented by 131,033 shares of Computing- 
abulating-Recerding Co., capital stock without par value. c Capital 
sock of subsidiaries not owned by C. T. R. Co.—V. 115, Dp. 2585. sacs sasteeat 
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American Ship & Commerce Corporation. 
(4th Annual Report—Year ended Dec. 31 1922.) 


President R. H. M. Robinson, New York, March 19, 
wrote in part: 


® The report includes the operations and affairs of American Ship & Com- 
merce Corp., including its subsidiary and affiliated companies, as follows: 
{1) es pn companies——Atlantic Mail Corp., American Ship & Commerce 

avigation Oorp., Shawmut Steamship Co. (2) Shipbuilding and manu- 
facturing companies—Wm. Cramp & Sons Ship & Engine Bldg. Co., Fed- 
eral Steel Foundry Co., Dela Vergne Machine Co., Pelton Water Wheel Co. 

Income.—The consolidated income account for 1922 shows a profit of 
$1,790,610 after deducting all fixed charges, including interest, depreciation, 
taxes, &c., also operating expenses, which include all charges for repairs, 
maintenance, &c., as compared with a loss of $1,045,084 for 1921. 

The aggregate net income of the corporation and its subsidiary com- 
panies for 1922 was a profit of $2,545,771, against a loss for 1921 of $711,445, 
er an increase of about $3,250,000. 

The betterment in the operation of the shipping companies was $1 620.000 
and in the shipbuilding and manufacturing approximately $1 ,540.000. 
The improvement in the case of the shipping companies may be explained 
as follows: (1) The sale of 7 cargo vessels, after several months’ idleness, 
resulted in ne reggae reducing costs by the elimination of lay-up charges 
and depreciation. (2) Reductions in the operating and up-keep expense 
on the entire fleet. (3) The profitable showing made by the new first 
class steamers Resolute and Reliance. 

Surplus Account .—The surplus account at the close of the year was $975, 
000, as compared with $5,466,000 on Dec. 31 1921, or a decrease of approx- 
imately $4,500,000. This decrease may be explained by the sale of seven 
cargo vessels and the adjustment of values of other ships to accord with 
ee. vane. for — , ave gy I y+ up. 

.— Loans outstanding were reduc 3,400,000 during the year, 
to $3,200,000. _ “ . 
Investments in Affiliated Companies.—Investments in the shares of the 
capital stock of American Ship & Commerce Navigation Corp. and of 

lliiam Cramp & Sons ap & Engine Building Co. were increased by 112 
additional shares of the Class A stock of the former and 863 additional 
shares of the capital stock of the latter. The investments in shipping com- 
panies were further extended by the acquisition of 2,500 shares of the capital 
stock of Atlantic Mail Corp. The holdings in subsidiaries are as follows: 


No. of Shares. % 


American Ship & Cemmerce Navigation Corp__{ 39,959 ‘‘A’”’ stock} 
0,961 ““B" stock/ 99 


1] 
William Cramp & Sons Ship & Engine Bldg. Co_ 112,610 
) 


a ne na 2,500 1008 
Thirty-Nine Broadway Corp____..._________- 3,800 50% 
INCOME ACCOUNT YEARS ENDED DEC. 31. 
Revenues— 1922. 1921. 1920. 


Gross earnings from shipbuilding con- 


tracts and other work._________- x$15,956,635 $20,510,925 $33,545,778 
Gross earnings from steamships 6,833 ,53 6,565,200 2 .219,651 
SES RD a SG. a a ee .. eae 


Other income, principally interest on 


~—-—<—- = — << , , 














balances, securities, &c______ 929,205 576,340 758,593 
I i 23,7 
obrpenses— ernie $23,719,372 $27,924,693 $41,524,021 
of mat'ls, labor, ship exps., &c__$12,558,848 $15,843,046 $27,528,215 
Operating exps. of steamships_-_-_-__-_-_ 6,237,466 5,682,219 . 5,449 ,244 
Operating expenses of piers._.......  _____. ee Ak eee 
EE Rl a ae 110,467 3,064,729 2,587,559 
ee cnamonend $18,906,781 $24,862,510 $35,565,018 
a ee ok atinlints dh mitnin $4,812,591 $3,062,184 +3355 008 
Deduct—Depreciation............-.-. $1,294,805 $2,177,571 $2,213,283 
Ce eb eeeicen 972,016 965,058 514,967 
Eg SSIS PERE RS ej ARSE 1,094,463 
a a 2,545,770 1 ; 
me EE ET $ (70 loss$711,445 $2,136,291 
plic. to stks. of sub. cos. in hands of 
| REREEREEPEK © ER 7 A I aE 755,161 334,539 625,435 
Net profit for American Ship & 
COmemNEOO COED... conc cccccmnse $1.790,6101loss$1045984 $1,510,856 


x Includes settlement of U. 8. Navy claim 











[Vou. 116. 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1922. . ia 1922. 1921. 

Assels— $ . | Ltabtlities— $ $ 
..  =___—Seoee a9,899,586 17,164,162 Capital stock___.c19,371,432 20,631,469 
Plants of shipbldg. |Cap. stks. of sub. 

& mfg. cos____b17,347,567 17,098,626; cos. not owned. 5,303,378 6,048,824 
Miscell.equipment 27,789 17,403 | Funded and long- 
Dep. on new pass. | term debt.....- 4,889,304 11,962,618 

TE CR Sa ea 219,513 | Notes payabie__._. 3,200,000 1,600,000 
Eee 721.876 1,486,070) Acc’ts payable._.. 1,159,413 1,910,387 
Demand loans._... 300,000 361,320) Pass. deposits,&c. -_-...-.. 1,281,705 
U.S., &c., securs. 2,096,925 4,476.894| Accr.int.&fd.dt. 254,701 623,197 
Acc'ts & notes re- Federal taxes, &c. 1,011,580 743,805 

ceivable (net)__ 2,420,464 3,665,499 Res. for workm’s’ 
Inventories ___._- 3,089,952 2,655,493 compen., &c__. wien 330 602 
Ship stores un- Deferred credits... 1,846,347 +=‘ .-..-- 

I a 120,290 Capital surplus_.| e975,035{d4,075,758 
Deferred charges__ 531,701 670,667 , Current surplus. . f \ 1,390,803 
Invested in affil. | 

corps., &C..... 1,575,329 2,663,232. 

,: — eae 38,011,190 50,599,168 Total _.._.....38,011,190 50,599,168 


a Vessel property, $18,952,791; less reserve for reduction of ship values, 
$5,671,623; amortization and depreciation, $3,381,582. (b) After deduct- 
ing $4,550,761 depreciation reserve. c Capital stock in 1922 outstanding, 
592.071 shares of no par value. d Capital surplus, excess of book value 
of investments in subsidiary companies above cost thereof to parent com- 
pany. e For explanation of decrease in surplus see text.—V. 116, p. 1279. 


Brier Hill Steel Company. 


(Report for Year Ending Dec. 31 1922.) 
CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDED DEC. 31. 
1922. 1921. | 1922. 1921. 
$ 


$ 
Profit from oper. x98 ,903 loss1850539 | Pref. divs. (7%)-_- 350,000 350,000 
ey (40¢c.)301,589 


Deprecia. of plants 1,079,887 605,223 | Common divs_ --- 








Deple. of minerals 188,077 141 ,953 | 7” 

Interest ......-... 134,766 95,357 Balance, deficit. 1,697,577 3,854,424 
Amort. bond disct. f xe | Previous surplus--17,224,487 21,976,887 
Org. exp. chad. off a) — ate 

Amort. war facils. _..... 20,105) 

Oper.conting.fds. __._.-_-~ 489,657; P. & L. surplus_15,526,910 17,222,462 


x After deducting all expenses of the business, including all interest charges on 
unfunded indebtedness, but before Federal taxes. 


CONSOLIDATED BALANCE SHEET DEC. 31. 








1922. 1921. 1922. 1921. 
Assels— $ $ Liabilittes— ... a < 
Land, bidgs., S. 8. Pref. 7% stoek._. 5,000,000 5,00000 
equip., &¢_.._x27,097,010 27,763,851 | Common stock._y12,500,000 12,500,000 
Mineral rights (un- Funded debt__.__10,540,000 608 ,000 
amortized bal.). 2,850,888 3,033,678) Notes, purchase of 
0 SE Tae 146,078 225,728 steamship_-_--- . 297,500 382,500 
Call loans & accr’d Acc’t for purchase 
interest........ Ff 5 ee ee of mineral rights 543,937 873,229 
U.S. Lib. bonds_ - 24,700 40,701 | Note payable..... ..---- 500 ,000 
Notes rec. & trade Accounts payable. 1,370,027 553,365 
acceptances _-_- 530 637 536 .530 | Accr’d taxes (other 
Acc’ts rec.(less res.) 2,957,900 1,534,609 than Fed.), int., 
Inventory __._--.- 7,073,795 5,249,028 eae 473 ,596 328,123 
Other assets_____- 08 ,437 100,297 | Reserves __.__.-_- 836 ,432 611,118 
Invest. in assoc., Empl. Com. stock 
6 GE cccuee 1,044,875 931,871 subscriptions. — - 31,796 61,099 
Com. stock for of- so a ieias 16,506,773 18,216,944 
ficers & empl’es. ale eaten 167,854 
Deferred charges... 400,149 50,231 
, ae ne 48,100,062 39,634,376 0 SR 48,100,062 39,634,376 





x Land, buildings, steamship equipment, &c., $37,335,701: less allowance for 
depreciation, depletion and amortization of war facilities, $10,238,691. 
y Common stock, 720,425 shares, no par value, issued.—V. 116, D. 939, 414. 


Lehigh Coal & Navigation Co., Philadelphia. 
(102d Annual Report—Year ended Dec. 31 1922.) 


President 8. D. Warriner, Philadelphia, Feb. 13, reported 


in substance: 

Funded Debt.—$23,.000 Funding & Impt. Mtge. of 1898 bonds were 
purchased and canceled during the year, under*the sinking fund provisions. 
On Dec. 31 1922, the bonds of the Funding & Impt. Mtge. outstanding 
amounted to $3,856,000. Consol. Mtge. Sinking Fund gold bonds, 
Series A, amounting to $107,000, were purchased and canceled durin 
the year. In addition, there were redeemed and canceled, $11,000 Series 
Consol. Sinking Fund Mtge. of 1914 bonds, the funds therefor being 
by the redemption of $10,000 Panther Valley Water Co. Gen. Mtge. 6s., 
pledged under the Consolidated Sinking Fund Mortgage. The amount 
of Consol. Sinking Fund Mtge. gold bonds outstanding Dec. 31 was 
$14,630,000. On July 1 1922, final payment of $80,000 was made on 
account of the $600,000 Unsecured Serial notes issued in 1916. 

Taxes.—Taxes amounting to $1,006,799 were charged against income 
for 1922, compared with $1,038,882 for 1921. 

The assessors of Schuylkill County, Pa., in their triennial assessment 
for taxation purposes, increased the assessed value of the coal lands of 
company in that county to exorbitant figures, and appeals to the Court 
of Common Pleas have been taken for the purpose of having these assess- 
ments set aside. 

Coal Mining.—The mines were idle from April 1 to Sept. 10 inclusive, 
due to a general strike of the anthracite mine workers. This suspension 
necessitated bigh maintenance and overhead charges against idle mines, 
and caused expensive deterioration of the inside workings. 

Due  pemctpenly to this strike, the number of hours worked was greatly 
reduced, and the total commercial production for the years shows a decrease 
of 1,239,906 tons, or about 36%, as compared with 1921. Since the 
resumption of operation on Sept. 11, the demand for coal has been so 
great that so far as the market is concerned it has been possible to operate 
steadily all the collieries and wasneries of company. 

The average number of employees was 8,277, as compared with 8,281 
during 1921. Gross production per man-hour was 0.2114 of a ton as 
compared with 0.2248 of a ton in the previous year. 

The average cost per ton of coal produced increased materially in 1922 
as compared with the previous year, owing principally to the high cost 
of maintaining idle mines during the period when production was entirely 
suspended. he average costs per ton for the actual working periods 
compare favorably with the average cost per ton in the previous yéar. 

Development work was interrupted by the labor suspension, and no 
large new developments were undertaken; but good progress was made 
on those previously started. There were driven during the year 24,570 
feet of gangways, 14,648 feet of airways and 5,312 feet of tunnels. 

During the year, in connection with coal lands, mining and marketing 
property and real estate, capital expenditures were made by company 
for additions and betterments amounting to $693,687, and reserves and 
other accounts were charged $752,003, to cover retirement of property, 
making the net decrease, $58,316. There was charged to operation 
during the year for depreciation and other reserves in connection with 
coal mining and marketing property, $1,211,037, and for depletion of coal 
lands and culm banks, $199,846. | 

Stripping operations were continued by company’s own forces. They 
were curtailed somewhat in the early part of the year, owing to poor market, 
conditions, and were suspended completely during the strike. Six strip- 
pings were carried on as against eight in the previous year, none being 
completed. Four of these strippings were at Nesquehoning Colliery 
and two at the Summit Hill fire barrier. 

Coal operations for the year resulted in a net loss of $402,938, as com-. 
pared with a net revenue of $1,105,497 for previous year. This loss was: 
due to the prolonged labor suspension. 

Fires.—At the Summitt Hill mine fire, conditions continue satisfactory, 
Progress is being made in extinguishing the mine fires at Rahn Colliery. 
Two fresh fires were discovered during the year in Lansford Colliery, 
one in No. 4 shaft workings and the other in No. 4 Slope Level. The 
necessary steps are being taken to cut off and extinguish these fires. 


There were 45 forest fires on company’s property during the year, a 
deerease of 34 as compared with ae proves year. However. one o 
over 3,580 acres and destroye 


these fires, in Quakake Valley, burn 
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35,000 young trees planted on company’s Broad Mountain lands before 
it could be brought under control. 

Canals .—Navigation was opened on the Delaware Division Canal March 
13 and on the Lehigh Canal April 24 and was closed on both canals Dec. 9. 
Total tonnage transported on the canals during year was 243,921 gross 
tons, a decrease of 21,771 gross tons as compared with the previous year. 
Owing to the suspension of mine operations, the movement of anthracite 
on the canals did not begin until Sept. 11, but was continued thereafter 
without interruption until Nov. 29. Canal operations for the year show 
a net loss of $103 .607, compared with a net loss of $111,112 for the previous 
year. 

Lehigh & Susquehanna RR. and Branches.—The anthracite coal tonnage 
transported by the Central RR. Co. of New Jersey, under its leases, 
over the Lehigh & Susquehanna RR. and branches, and its gross receipts 


accruing upon business transported over the said Nines for the past 3 years 
were as follows: 


Transportation By Central RR. of N. J. Over L. & S. RR. & Branches. 





1922. 1921. 1920. 
Tons of anthracite coal_-.......-.-- 5,036,557 7,556,515 7,426,525 
Passenger and mail revenue- --- ---- $880,614 $767 ,242 $737 ,694 
Freight and express revenue- - - - - - - - 8,180,287 7,266,502 8,672,628 
Anthracite revenue. ..........-..-- 5,163,460 9,308,806 6,382,732 
Rs etnies ca ncconnneeune $14,224,361 $17,342,550 $15,793,054 


General.—The anthracite industry experienced during the year the first 
general strike since that of 1902. The mines in the entire region were 
idle from April 1 to Sept. 10 inclusive, a period of 163 calendar days. 

The wage agreement of 1920, embodying the award of the U. 8S. Anthra- 
<ite Coal Commission. appointed by President Wilson, expired by limita- 
tion on March 31 1922. On March 15 the representatives of the union 
met with the anthracite operators for the purpose of arranging a_ new 
agreement and at that meeting presented a schedule of demands embodying 
material increases in the wage rates of employees in the anthracite field. 
Before negotiations could be started, however, the United Mine Workers 
of America issued an order for a general suspension of mining in al] union 
fields, both bituminous and anthracite, to take effect on April 1. In 
accordance with this order, the mining of anthracite ceased on that date. 
Negotiations were continued in an endeavor to reach an agreement in 
the anthracite field independent of the settlement in the bituminous fields, 
but without result. On July 1, at the invitation of President Harding, 
anthracite and bituminous mine workers and operators met at the White 
House in an effort to bring about a settlement. Finally, as a result of 
continued efforts at mediation by officials of the Federal Government, 
an agreement was reached on Spet. 3, providing for the resumption of 
mining in the anthracite field under an extension of the terms and con- 
ditions of the old contract, the new agreement to continue in effect until 
Aug. 31 1923. In accordance with this agreement work was resumed at 
the mines on Sept. 11. [The details of the strike and settlement were 
given in the “Chroncile’’ from week to week.] : 

On Aug. 8 Governor Sproul of Pennsylvania appointed a State Fuel Com- 
mission to co-operate with the Federal authorities in the supervision of the 
distribution of coal, with which a committee of anthracite operators has 
co-operated. 

Two bills relating to the coal industry were passed by Congress, both 
eres Sept. 22 1922, one *“*An Act to declare a national emergency to 
exist in the production, transportation and distribution of coal and other 
fuel, granting additional powers to the 1.-S. C. Commission, providing 
for the appointment of a Federal Fuel Distributer, providing for the 
declaration of car service priorities during the present emergency, and 
to prevent the sale of fuel at unjust and unreasonably high prices’; the 
other ‘‘An Act to establish a commission to be known as the U. 8S. Coal 
Commission for the purpose of securing information in connection with 
questions relative to inter-State commerce in coal. and for other purposes.”’ 

Lehigh Navigation Electric Co. Ist Mtge. 30-Year Gold Sinking Fund 
6% bonds, amounting to $3,000,000, held in the treasury, were sold during 
the year (V. 114, p. 2123.) 

he status of the proceeding instituted by the United States against 
‘company in the District Court of the U. S. for the District of New Jersey, 
relating to the receipt of certain sums from the Central RR. Co. of New 
Jersey, lessee. as additional] rental under the tenth covenant of the lease 
s ane 31 1871 is unchanged since the publication of the annual report 
or . 

[The annual report refers to the ‘‘ Kohler Act,’’ the ‘‘ Fowler Act’’ and the 
Anthracite Tonnage Tax Act. 

Relations with Employeces.—The first offer to employees of company 
and certain subsidiaries of shares of the capital stock of company, on a 
convenient payment plan, put into effect in December 1920, having proved 
successful, a second offer, along the same general lines. was made in 
November 1922. The subscription price was fixed at $70 per share. 
payments to be made in monthly installments to be deducted from the 
earnings of the employees. <A considerably larger number subscribed 
in response to the second than to the first offer. 

The board of managers during the year approved a plan of group life 
insurance to cover the supervisory and clerical forces of company and 
certain subsidiaries, in amounts ranging from $1,000 to $5,000, according 
to the amount of wages or salaries received and the term of service. ‘The 
cost of this insurance to the employees was fixed at 60 cents per month 
for each $1,000 of insurance, company paying the balance of the premium. 
Pensions to deserving employees, amounting to $16,494, were dis- 
tributed during the year. 
be The total] amount charged to cperation during the year on account of 
reserve of workmen’s compensation, under the Pennsylvania Workmen’s 
Compensation Act, was $122,830. 


TONS OF COAL MINED, ETC., BY COMPANY AND ITS LESSEES 














1922. 1921. 1920. 1919. 
©oal mined by company 2,123,769 3,497,279 3,630,712 3,627 876 
Coal mined by lessees - - - 140,493 269,340 252,077 269,171 
Total mined.....«--- 2,264,262 3,766,619 3,882,789 3,897,047 
Recovered from culm 
banks by company -.-- 236,179 180,698 661,779 624,630 
do de ee 6,029 4 ll 
Total produced__.... 2,500,441 3,953,346 4,544,572 4,521,688 
Less—Fuel coal produce 
by company. ---.-.--.-.- 195,754 273,877 379,790 376 432 
do by lessees - . - 27,723 39,041 39,053 36,288 
Total commercial coal 
Se owesaoes 2,276,964 3,640,428 4,125,729 4,108,968 
INCOME ACCOUNT FOR YEARS ENDED DEC. 31. 
1922. 1921. 1920. 1919. 
Revenue (coal)....--.-- $14,857,374 $18,625,421 $22.975,828 $20,803,067 
Expenses (coal)_...-.--- $13,232,241 $15,145,508 $17,726,832 $17,410,762 
I eS 617,188 501,345 452,938 379,974 
Depletion (coal)... --- $6,111] 404,883 374,878 


199,846 
Deprec. & oth. res.(coal) 1,211,037 1,586,961 1,659,791 1,365,641 


oe ee 


Net revenue from coal loss$402,938 $1,105,497 $2,731,383 $1,271,812 
Canals revenue______-- $161,973 $183,719 $189,583 $215,182 
Can. exp., tax, depr.,&c-. 265.581 294,831 392,992 345,455 

Can. net loss....-..-.- $103 ,608 $111,112 $203 ,409 $130,273 
Lehigh & Susq. and other 

railroad rentals rec’d_ $2,271,264 $2,272,171 $2,285,948 $2,280,862 
Rev.frominvestments.. 1,258,674 1,421,907 1,108,668 1,265,269 
All other revenue_-_-.-_-- 237,147 ,688 329,202 322,528 
Gen'l exp., taxes, &c__~_ deb.$81,501 deb.$81,289 deb.$81,386 deb.$99,962 


P&Net miscel .rev._@..._. $3,685,584 $3,911,478 $3,641,533 $3,768,697 

















Gross revenue___._-._-- $18,786,432 $22,801,907 $26,888,330 $24,886,908 
Gross expenses____..-.- $13,554,734 $15,497,177 $18,176,647 $17,817,897 
Taxes—operating ------ 625,694 509,326 459,34 385,285 
pT Sy Re 199,846 286,111 erat 390,996 
Deprec. & other reserves 1,227,121 1,603,431 1,677,951 1,382,493 

Net revenue__._..._- $3,179,037 $4.905,862 $6,169,508 $4,910,236 
General admin. expenses $201,887 $227 ,903 $211,293 $201,200 
Taxes—general _.______-_ 381,105 9,556 742,227 651,968 
Interest on funded debt- 992,497 1,093,675 1,136,557 1,173,052 
Amort. of debt Gee Sex. a ee 9,133 9,133 
Reserve for uncollectible 

accounts and notes... 16,524 20,964 Tf ESS 
Dividends (8%)------- 2,339,472 2,338,083 2,333,916 2,333,916 

Balance, surplus..... def$752,448 $695,682 $1,711,137 $540 ,.967 





BALANCE SHEET DEC, 31. 


1922. 1921. 1922. 1921. 
Assets— $ $ TAabtlities— 3 $ 
Coal lands, mining Capital stock. ...- 29,243,400 29,243,406 
& mark’t’g prop.32,445,627 32,471,048 | Funded debt_ -_.b22,392,000 22,613,000 
Canal property.._.a3,393,190 3,382,741) Audited vouchers 
Real estate._._..- 1,841,619 1,873,528 and pay-rolils... 1,409,535 1,192,849 
RR. phys. prop. __16,053,603 16,053,603 | Sundry creditors. ,187 ,190 
RR. secs. pledged. 9,544,628 9,554,128); Accrued taxes_.._. 2,129,555 1,702,790 
RR.secs.unpledged 3,429,826 6,129,826| Matured interest 
Adv. to affil. cos_. 3,836,250 3,272,275; on funded debt. 408,455 415,378 
U.S. Liberty bds. 4,5]1,050 4,511,050} Accrued interest om 


Cash. ........... 3,247,445 1,191,230; funded debt.... 29,295 29,295 
Special deposit... 3,098,532  ...-.-- Matured & accrued 

Custom’rs’ acc’ts. 2,502,012 3,060,038; rents...-.--..-.- 2,608 3,152 
Sundry debtors... 346,953 449,585 | Divs. unclaimed - - 10,862 10,066 
Coal stock....... 295,089 2,151,059|Susp.creditacc’ts. $867,839 410,671 


Materials & suppl. 815,801 1,018,239) Deple’n, deprec’n, 
Accr’d int. receiv- 38,108 34,897; &c., reserves._cl11,444,466 10,833,231 
Workmen's comp’n Reserve for work- 

insurancefund.. 933,347 898,116 men's compen’n 933,347 898,116 
Susp. debit ace’ts. 758,447 650,270 | Profit and loss sur- 
TK adcedeseee 18,710,980 19,319,503 


ee «~~ -87,091,528 86,701,635 SOURE cvlisbucasd 87,091,528 86,701,635 

a Canal ptoperty consists of: Physical property, $2,337,712; securities 
Pledged, $1,047,911; securities unpledged, $7,568. b Funded debt, $28,- 
107,000; less treasury bonds, unpledged, $5,715,000. c Depletion, $2,- 
ag TA depreciation and other operating reserve, $9,120,048.—V. 1165, 
D. . 











United Fruit Company. 
(23rd Annual Report—Year ended Dec. 31 1922.) 


Pres. Andrew W. Preston, Boston, Mass., Feb. 13, re- 
ports in substance: 


Profit and Loss Account.—Net profits for the year were: Frem operations, 
$20.476,.759, from other sources, $2,084,791, total, $22,561,550, less esti- 
mated taxes, $3,710,231, dividends, $10,000,000, leaving a balance of profit 
for the fiscal year as increase to he and loss of $8,851,318. Balance of 
reserve for uninsured losses credited back to profit and loss, $1,162,931. 
Total increase to profit and loss during the year, $10,014,249. 


Fruit Business. 


Bananas .— During the year 14,080 acres have been abandoned on account 
of low output resulting from old age, &c, 265 acres of replanting on old 
lands, and 27,026 acres of new planting on virgin land have been put in, 
which, together with 5,384 acres purchased, results in an increase of 18,595 
eaous “ ~~ demmmaae In addition there are 3,995 acres of land cleared but 
not planted. 

_Cacao (Chocolate Bean) .—This cultivation is in a most satisfactory con- 
dition, and matured acreage has increased from 14,423 acres to 18,069 acres. 
Output for 1922 was 5,215,814 pounds, against 4,406,379 pounds in 1921. 
The average period for bringing cacao cultivation to full maturity is esti- 
mated at five years. 

Miscellaneous Cultivations.—Pineapple and balsa wood cultivations are in 
good condition and should prove adaptable for considerable areas of land 
owned and not suitable for bananas. 

European Business.—Results of this trade have equaled expectations. 
The distributing station at St. Ouen, France, started operations early in the 
year and the banana business in France is increasing steadily. 


Sugar Produced and Refined by Company. 


The output of company’s mills in Cuba for the crop season of 1922 was 
448 666,940 Ibs. of raw sugar and 11,706,168 gal. of molasses, as compared 
with 348,287,875 lbs. of raw sugar and 9,769,415 gal. of molasses for the 
previous season. 

The entire output with the exception of a small amount disposed of by 
company’s merchandise department in Cuba was refined by the company’s 
Revere sugar refinery at Charlestown, Mass ‘The refinery ve during 
1922 410,384,118 Ibs. of refined sugar and 1,454,470 gal. of syrup, as com- 

ared with 316,591.563 Ibs. of refined sugar and 1,083,849 gal. of syrup 
or 1921. The output was 22.7% in excess of rated capacity. 
Company's Steamship Service, 

The steamship ‘‘ Patia’’ was delivered March 30 1922 and is now in service. 

Contracts have been given for the construction of 6 steamers, 3 for the 
American service and 3 for the English service. In the former will be in- 
stalled the Fullagar Deisel combustion engines with electric drive. The 
steamship San Benito (electrically driven) has proved a complete success. 

During the year 8 steamers were converted from coal burners to oil burn- 
ers and 2 additional steamships are now being converted to oil. 

The first 3 steamers built for the company in 1903 were thoroughly recon- 
ditioned for 100% efficiency for the next 10 years. The steamship Ellis, 
for several years under charter to the company, was purchased. 


General Remarks. 


Company has appropriated for expenditure during 1923 an amount of 
$22 .863 592 for additions and improvements to property and equipment. 

The Myrtle Bank Hotel at Kingston, Jamaica (108 rooms, 60 baths), 
was operated throughout the year, and the Titchfield Hotel at Port Antonio, 
Jamaica (101 rooms, 43 baths), was open for the tourist season from Janu- 
ary to April as usual. 

During the year a high-power wireless station has been constructed at 
Tegucigalpa, Honduras, and the Government stations at Miami, Fla , and 
Fort Morgan, Ala., were leased. Orders have been placed and contracts 
signed for additional stations which will give the company complete and 
efficient wireless commynication in every country in which it operates. 


The usual comparative income account was published in 
V. 116, p. 715. 
CONSOLIDATED BALANCE SHEET DEC. 31. 


A ssets— 1922. 1921. 1922. 1921. 
Property: $ TAabiltttes— $ 
Tropical lands & Capital stock - . . 100,000,000 100,000,000 
equipment _..92,683,984 88,454,683! Drafts payable... 1,283,472 1,070,512 
Domestic & Eu- . | Accounts payable. 3,688,475 3,375,946 
ropean prop’ty 8,925,007 8,812,418) Dividend payable. 4,000,000 2,000,000 
Steamships (ton- Costa Rica Ry.— 
nage 246,445) 23,061,663 23,189,098 | Matertalacct... 243,125 243,125 
SS.underconstr. 800,496 1,608,660' Replacemt’ res. 375,114 363,520 
U. 8. and British |Rentals accrued... 129,157 260,483 





Govt. securities. 9,069,416 9,227,554 | Other def.liabil... 236,176 424,803 
Other investments 5,074,845 6,057,265) Deferred credits... 1,163,774 2,046,653 
ee ahaa ee ae 19,826,004 11,176,327 | Surplus— 


Notes receivable... 161,877 28,952; 8S. constr’n res. 1,852,757 2,312,069 
Accts. receivable... 3,820,603 5,298,615 Tax reserve._.x13,287,234 12,630,726 
Sugar & molasses. 2,522,580 1,240,467 Insurance res’ve ...... 629,165 
Loans to planters. 1,198,832 1,120,707 | Profit and loss._.44,970,023 34,955,774 
Other def. items... 760,336 1,345,195) 
Deferred debits... 1,515,642 979,693 | 
Transit items...-.- 1,808,023 1,773,142 








Cn aes 171,229,307 160,312,775| Total .......- 171,229,307 160,312,775 
x Due 1923, $10,837,314, U.S. amd Emziand, due 1924, $1,229,600, 
England, due 1925, $1,220,320, England, total, $13,287,234.—V. 116, p.715. 


Illinois Bell Telephone Company. 
(Annual Report for Year ended Dec. 31 1922.) 
Pres. R. W. Abbott, Chicago, Feb. 1, wrote in substance 


Expenditures.—The expenditure for new construction during 1922 was 
$17,190,694, of which $5,689,228 was for switchboard and other equip- 
ment in telephone exchanges, $4,970,988 for subscribers’ station equip- 
ment and $5,764,228 for exchange and toll lines. 

The estimate for new construction for the year 1923 is $17,400,000, 
which will care for an estimated net gain of 44,000 telephones and the 
necessary additions to the plant. The net gain in telephones connected 
in 1922 was 45,387. 

Capital Stock.—$10,000,0G0 additional Capital stock authorized on 
Mar. 15 has been sold to the stockholders at par. 

Surplus.—The corporate surplus on Dec. 31 1922 amounted to $3,961,666. 

Volume of Traffic.—The volume of traffic has increased steadily and at 
the close of the year it had reached a daily average of 4,500,000 calls. In 
Chicago alone the average was in excess of 3,000,000 calls per day. 
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Rates .—Little change has taken place during the year in the matter of 
rates. An increase in rates was approved by the Llinois Commerce Com- 
mission, effective as of Nov. 1 1922, for the Galena exchange. In Chicago 
and the other exchanges where the rates have been in controversy, hear- 
ings have been held, but no orders have been entered by the Commissions. 
In certain cases which were before the Courts, decisions have been handed 
down by the Illinois Supreme Court remanding these cases to the Com- 
mission for further action. 

Employees as Stockholders.—Under the employees’ stock purchase plan 
made eftective by the American Tel. & Tel. Co. as of May 1 1921, an 
increased number of employees have become stockholders of that company. 
At the end of 1922, 21.069 shares had been paid for and 9,157 employees 
were still paying for 35,139 shares. 

INCOME STATEMENT YEARS ENDED DEC. 31. 
1922. 1921. 1920. 
. 1,259,778 1,202,843 1,156,624 
$47 667,284 $44,469,882 $33,201,708 

35,401,645 33.141,840 28,035,962 

Net telephone operating revenues. - $12,265,639 $11,328,042 $ 5,165,746 
Net other operating revenues. - -- ~~. 2.296 3,699 2,126 
$12,267,935 $11,331,742 $ 5,167,872 

171,826 136,828 48,917 
3,967 434 3,620,604 2,442,995 


$8,128,675 $7,574,310 $2,675,960 
500,219 74,810 157,582 


$8,628,893 %$7.849,120 $2,833,543 


Total number of stations_- ---. 
Telephone operating revenues- 
Telephone operating expenses - _ - 








Total revenues. .---------. ail 
Uncollectible operating revenues. . 
Taxes assignable to operations - 





Operating income_------. 
Non-operating revenue—Net 


Nor 





Total gross income___._----- 7 


Rent and miscellaneous deductions... $203,229 $180,841 $135,699 
Interest on mortgage debt__...----.- 961,311| 2,042,327 1,271,383 
ee DD... ncckdccoentscnance » Rann 

Dividends. - - - - - - bcwe bale oan mal 4,000,000 3,600,000 3,200,000 





.---- $2,353,629 $2,025,952 $1,773,539 
BALANCE SHEET DEC, 31. 


Surplus for years......-.---- 


1922. 1921. 1922. 1921. 
A ssets— $ $ Liabtlities— $ ~ 
Intangible cap’l- 42,639 54,470 | Capital stock... 60,000,000 50,000,000 
Land & bidgs. & Prem.on cap.stk. 2,911 2,911 


teleph. plant_130,554,375 117,884,221 | Funded debt... 34,884,179 35,087,179 


Gen’! equipm’t. 2,222,749 1,907,304 | Acc’ts payable.. 2,754,295 4,860,970 
Investments. - - - 339,770 201,270 | Acer’d liabilities 
Cash & deposits 1,509,975 908 , 566 not due...... 4,114,610 4,044,937 
Marketable sec - 4,357 1,334 | Unexting. prem. 
Bills receivable- 32,313 16,394 on debt_.__-- 601 1,256 
Ace’ta receivable 5,157,659 4,953,834) Ins. & cas. res’ve 433,471 407 ,273 
Mat’ls & suppl’s 793 ,603 762,369; Empl. ben. fund 1,400,000 523,575 
Accured income Other def’d cred. 

not due-_----- 4,682 4,218 SR SE 45,751 63,075 
Deferred debits. 458 ,261 445,995 | Res’ve for accr’d 


depreciation... 33,522,900 29,512,750 
Corporate surp 3,961,666 2,636 ,048 


Total _. 141,120,384 127,139,974| Total ....--- 141,120,384 127,139,974 
—V.116, p. 728, 417, 154. 


Tide Water Oil Co. 


(34th Annual Report—Year ended Dec. 31 1922.) 


President R. D. Benson, March 17, wrote in substance: 


Results.—The improved business conditions during the year 1922 brought 
about a ter demand for our products than that of 1921. Profit for the 
rear is, therefore, due to the greater volume of refined products sold, which 
y virtue of the lower price of crude and the economies effected in opera- 
tions, cost very little more than the lesser volume sold in 1921. The oil 
industry contributed to the improved industrial condition in that the aver’ 
age prices charged for petroleum products throughout the year were con- 
siderably lower than prices charged in 1921. 
Expressed in percentages, the increases in quantities of our principal 
roducts sold in 1922 over 1921 were as follows: Gasoline, 25%; fuel oil, 
BS ; kerosene, 28%; lubricants, 70%. _ 
ur producing companies restricted drilling operations during the year as 
there was an overproduction of crude oil and the prices very low. Our 
fixed policy of acquiring new acreage to offset the natural decline in pro- 
duction was continued throughout the year and desirable acreage was ac- 
quired at very favorable figures. 

Prices.—Since Jan. 1 crude oil prices have been steadily rising and we 
are embarking upon a program of development of the new leases secured and 
further development of our older leases. Our Western refineries, engaged 
in the manufacture and sale of natural gasoline both in its raw and blended 
states, also met a greatly increased demand and contributed a substantial 
part of the net earnings shown in the income statement. 

Tide Water Pipe Co., Lid., increased the capacity of its lines by the 
addition of loops and tanks and has increased the number of wells served in 
the Bradford and Allegheny fields. ‘The stocks of crude oil in the lines and 
wonke at ae 31 1922 show an increase in the number of barrels over 

ec. 31 1921. 

Bayonne Plant.—Our Bayonne plant increased the volume of crude run 
for the year about 51%, refining an average of 23,358 bbls. per day. Of 
the | tienes volume of crude run, about 60% was Mexican and California 
crude. . 

Sales.—Our retail sales through the Tide Water Oil Sales Corp. showed a 
very substantial increase in volume, although, as before stated, the prices 
reafined were lower than those secured in 1921. It is exceedingly gratifying 
to note the increased demand and the increased area of distribution for our 
brands of ‘‘Tydol’’ gasoline and ‘‘Veedol’’ lubricating products. 

Outlook.—The outlook for 1923 is encouraging and we have planned to 
mete a demand for our products in excess of the demands of 1922. 











The usual comparative income account table was given 
in V. 116, p. 1287. 


TIDE WATER OIL CO. BALANCE SHEET DEC, 31 (INCL. SUBSIDS.). 























1922. 1921. 1922. 1921. 

Assets— $ Liabilities— $ > 
Ref'g prop. & eq’t_17,549,510 16,552,630' 644% 10-year gold 
ey 10,963,875 10,724,553 bonds due 1931.12,000,000 12,000,000 
Oil produc’g prop_26,879,363 26,248,711 | Bank loans.______ 1,500,000 3,305,000 
Gasoline prop. and Notes payable__.. 452,405 3,917,486 

equipment. -..-_- 8,451,693 6,626,485) Acc’ts payable— 

RR.& light’ge prop 1,736,096 1,508,192 NS ot Lo 1,986,958 2,269,198 

Marketing proper- Wages & misc__ 519,655 938,819 
ties & equipment 4,830,499 4,440,785) Due to cos. affilia- 

Timber prop., &c. 1,472,542 1,364,236 ted, not consol’d 566,686 59,513 

Tank steamships... 4,335,252 4,154,833) Accrued taxes____ 28 ,065 165,364 
Payments on capi- 

Se 76 238,832 71,620,427 stock subscrip’ns 616,993 466,481 
Less depr. & depl'n17,727,645 14,853,435) Deferred liabilities 1,153,979 1,339,931 

Reserves tor con- 

Tot. prop. & eq_58,511,187 56,766,992 tingencies______ 3,696,976 3,628,215 
Otherinvestments. 951,110 2,833,433) Capital stock____. 49 673,500 49,670,300 
Inv. in affil. cos.. 6,851,208 6,378,282|Surplus_...._____. 17,320,881 12,067,825 

ESERIES. Tapeh pale 1,701,265 1,728,113) Minor. int. in subs: 

Liberty bonds----. 2,148 1,857 Capitalstock... 729,900 368 ,933 
Acc’ts & notesrec. 5,161,264 5,584,390 a 9,180 def.2,177 
Crude oil & prod__12,391,965 14,101,008 
Materials & supp. 1,413,614 1,659,830 
Due from affil. cos. 1,457,112 403 ,724 
Deferred items... 1,814,305 737 ,261 

I it a a Si 90,255,179 90,194,889 Seg RIPEN AL 90,255,179 90,194,889 

—V. 116, p. 1287. 


Yale & Towne Manufacturing Co. 
(Annual Report—Year ended Dec. 31 1922.) 


The annual report signed by Chairman H. R. Towne and 
President W. C. Allen, says in substance: 





Results.—.N et earnings from all sources after deducting cost of production 
and all operating expenses, including $580,940 expenses for repairs and 
maintenance of plant, but charged to current expenses; after deducting 
$309,810 for depreciation on plant and equipment; and after charging all 
losses to current operations instead of to reserves set up in previous years: 
but excluding interest earned and taxes accrued but not paid. , amounted to 
$2,504,283. The balance in surplus account at end of year, after deduct- 
ing $5,000,000 paid as a 100% stock dividend, amounted to $8,035,148. 

Expressed in money value, the business of 1922 was much larger than that 
of 1921, although less than that of 1920, which, in money value, was the 
largest in the history of the company. If expressed in quantities, the 
business of 1922 was also large, and in some departments larger than in 
— previous year. 

he first part of 1922 was characterized by a gradual recovery from the 
depression of 1921, which increased during the latter half of the year unti! 
the producing facilities of the company were fully employed in most of 
the departments, the output being restricted only by the scarcity of labor 
which then prevailed. 

Number of Employees.—Number of employees, which was 2,800 at the 
beginning of the year, increased to 4,800 at its close. 

Export Business.—Company'’s export business showed some improve- 
ment over that of 1921, but continued to suffer from the demoralized con- 
ditions of foreign markets and exchange. 

_Canadian Company.—For economic reasons, the business of Canadian 
Yale & Towne, Ltd., has been taken over by the parent company and is 
now being conducted by the latter in its own name. During 1922 the busi- 
ness S. cm Canadian branch showed a satisfactory increase in volume and 
in profit. 

ages, &c.—Readjustments of current wage scales during the year 
have resulted in moderate increases, and the relations between the employees 
and the management are cordial and satisfactory. 

During the year the company made a new departure by installing the 
‘‘Anniversary Premium Plan,’’ under which length of service and punctu- 
ality and regularity of attendance are recognized and rewarded by the pay- 
ment of an annual **‘Premium,’’ determined by the length and quality of 
service rendered, payable on the anniversary of the employee's entering 
the company’s service. This plan took effect on July 1 1922, and the ex- 
perience with it thus far confirms the belief of the management that the con- 
siderable expenditure it involves will so tend to increase the efficiency of 
employees as to justify its continuance. 

serman Company.—To enable the company better to meet the require- 
ments of the European markets and to aid it in retaining the important 
business it has long enjoyed in that field, the company has decided to build 
a small manufacturing plant in Germany, the investment not to exc 
$250,000. The site selected for this purpose is at Altona, a suburb of Ham- 
burg, where.a suitable building has been erected, the e uipment of which 
has been much delayed but is now nearly completed. Tt is expected that 
production in this plant will begin within the next few months. 

Stamford Plant.—The condition of the Stamford plant has been fully 

maintained and no important additions thereto are contemplated in the 
immediate future. 
_ Stock Dividend, &c.—During Dec. 1922 the outstanding capital stock was 
increased from $5,000,000 to $10,000,000 by the payment of a $5,000,000 
(100%) stock dividend. Simultaneously the par value of the stock was 
changed from $100 to $25 per share. 

Financial Position._-The strong financial position of the company has 
been fully maintained, its producing and distributing facilities have been 
steadily improved, and it is thus in a most favorable position to take full 
advantage of all opportunities for the continued development of the business . 


The usual comparative account table was given in V. 
116, p. 1079. 


COMPARATIVE BALANCE SHEETS JAN. 1 (Canadian Branch Incl.)- 











1923. 1922. 1923. 1922. 

Assels— $ s Liabilities— $ x 
Cash & receivables 2,761,439 2,027,728) Capital stock____. 10,000,000 4,998,774 
U. 8. securities... 4,866,101 4,056,103) Acc’tspayable.__._. 700,305 293 ,552 
Other securities __- 3,551 3,550 | Divs. payable_._._.. 400,000 249 ,939 
Mtges. & loans___ 1,011,518 765,007 | Reserve for taxes, 
Mdse. inventories. 3,368,959 3,102,485 Federal & State. 751.866 537,712 
Plant & equipm’t. 5,563,772 5,874,743) Surplus__._...__. 8,035,148 11,970,956 
Invest. (branches, 

a ae 277 472 181,125 
Tr.-m’ks & pat’ts. 2,000,000 2,000,000 
Prepaid taxes, &c-. 34,506 40,193 

Total ...... _..19,887,318 18,050,932 . ae _.19,887,319 18,050,932 





—V. 116, p. 1317. 


American Steel Foundries. 
(Annual Report, Year ended December 31 1922.) 


Pres. R. P. Lamont, Chicago, Mar. 2, wrote in substance 


Results.—Earnings from operations, after deducting manufacturing, sell- 
ing and administration expenses, and for Federal] taxes, were $4,451,840. 
Adding miscellaneous income and profits on sale of securities of $552,678, 
and deducting for depreciation $945,625 and an aggregate of $379,026 for 
interest and earnings of subsidiary company appertaining to minority 
stockholdings, leaves a balance of net profits for the year of $3,709,866. 
Total gross business of company and subsidiaries, $38,171,147. There 
were expended for repairs and absorbed in manufacturing costs during the 
year $2,898,234. 

No Bonds —Provision was made for retiring the last installment of $340,- 
800 par value of the $3,436,800 4% debentures issued in 1908. Company 
has now no outstanding bonds or debentures. 

Preferred Stock Sinking Fund.—The usual Preferred stock sinking fund 
reserve installment, amounting with accretions to $86,510, was set aside 
and is carried in a separate bank account. 

Dividends .—Cash dividends of 7% on the Preferred stock and $3 a share 
on the Common stock were declared during the year. A stock dividend of 
18% on the Common stock was also declared. he paying of this dividend 
completes the plan begun in 1920 of taking out of our balance sheet the 
‘appropriated surplus’ which had accumulated in the previous 15 years in 
paying off bonds and debentures. 

Outlook.—The present year starts out well. We carried over from the 
preceding year the largest tonnage of unfilled orders for our regular products 
we have ever had on our books. Unless we run into some unexpected 
difficulties satisfactory earnings for the first six months are assured. There 
are many reasons for believing that the present satisfactory condition should 
continue throughout the year. 


INCOME ACCOUNT FOR YEARS ENDING DEC, 31. 
1922. 1921. 1920. 1919. 





a $38,171,147 Not stated $59,481,564 Not stated 
Earns. from op. plants. _x$4,481 ,840 1,428,188 $6,915,734 $6,107,825 
Denreciatios ....«.---- 945,625 512,735 669,238 333 ,296 

Net, after deprec’n___ $3,536,215 $915,453 $6,246,496 $5,774,529 
Int., disc., &c., received 552,678 325,885 424,498 340,478 





S 
1,3 
o aoe 1,249,600 1,627,090 








as ee ee $4.088,.893 $1,241,339 $6,670,994 $6,115,007 
Reserve for Fed. taxes- . Seex — 12 ,627, 
Interest on debentures - - 13,917 27,392 39,012 54,912 
Loess on securities......  ------ } «-- ses | RRR as 
Int. on borrowed money 57.503 128,650 240,798 3.269 
Net earns. of sub. cos- - - 307 ,606 284,262 322,769 219,103 

Balance, surplus- -- -- $3 .709 ,866 $675,009 $4,496,442 $4,210,634 
Previous surplus- -- ---- $8,971,033 $11,144,731 $9,274,167 $7,182,846 

Total surplus- -- -- - -- $12,680,899 $11,819,740 $13,770,609 $11,393,480 
Discount on debs. & Pref. 

I re a an Cr.25,854  Cr.12,785 Cr.25,133 


Deb. retirement reserve- 426,822 444,780 428,813 344,000 
Preferred dividend - - --(7 Tee AG tee tp Te Bad tere EEE Fe 
Common dividend- - - (9%) 1,836,090 (9) 1,836,090 (9)1,616,159(8 34) 1503600 


Profit & loss surplus... $9,831,296 $8,971,033 $11,144,731 $9,274,167 

x After deducting manufacturing, selling and adm. expenses (and Federal 
taxes in 1922). 

Note.—In 1920 a stock dividend of $6 per share and in 1922 $6 per share 
again was paid out of appropriated surplus. 
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BALANCE SHEET (INCLUDING SUBSIDIARY COS.) Dec. 31. 








1922. 1921. 1922. 1921. 
Assets— 3 $ Liabtlities— $ b.) 
Real estate, plant, Common stock__b24,073,200 20,401,000 
equipment, good Preferred stock __.c8,381,300 8,381,300 
is Gk coaca a32,623,449 33,276,843 | Cap. stk. of sub.co. 4,661,413 4,733,336 
Miscell. securities. 451,367 374,051|4% debentures... 340,800 340,800 
Inventories ______ 6,721,238 5,458,903) Accts. payable and 
Pref. stk. sink. fd. 172,103 85,593 pay-rolls accr’d. 2,264,230 1,528,437 
Accounts and bills Notes payable.... -..... 500, 
receivable (less Res. for Federal, 
reserves)...._.... 7,841,197 5,118,215 é&c., taxe@®...... 1,189,993 1,269,°21 
U. 8. Lib. bds. & Accr. int. o7: debs. 5,680 5,680 
ctfs. of indebt_. 2,757,568 4,975,178! Com. div. payable 459,023 459 ,023 
ER ee 1,080,176 962,155| Reserves _______._ 453 ,073 470,175 
Deferred charges -_- 81,696 123 ,809| Approp. surplus_. 68,786 3,314,144 
Profit and loss____ 9,831,295 8,971,033 
RRS: ... 51,728,794 50,374,748 - EP eA ..51,728,794 50,374,748 





a Real estate, buildings, plant, machinery, tools, eql ipment, patents 
and good-will, as per balance sheet Dec. 31 1921, $35,877,880, plus addi- 
tions during year, $178,136; less reserve for depreciation, $3,432,567. 

b Common stock auth., $25,000.000; issued, 722,196 shares of $33 33 1-3 
each, $24,073,200. c Preferred stock authorized, $25,000,000: issued, 
83,813 shares of $100 each.—V. 116, p. 513. 








GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


The following news in brief form touches the high points 
in the railroad and electric railway world during the week 
just past, together with a summary of the items of greatest 
interest which were published in full detail in last week’s 
“Chronicle” either under ‘‘Editorial Comment’’ or “Current 
Events and Discussions.” 


Western Maryland RR. Shops Burn.—Fire believed to be of incendiary 
origin destroyed shops at Hagerstown, Md., causing loss estimated at 

00,000. ‘“Times’’ April 2, p. 17. 

Ratlroads Object to Unification of Terminals Proposed in Port Authority 
Pian.—Representatives of roads declare that unification proposed would 
be an abandonment of competitive principles. ‘‘Times’’ April 6, p. 4. 

Eastern Roads Ask Injunction Against I.-S. C. C.’s Order for Mileage 
Books.—Petit.on filed in Federal Court in Brooklyn by approximately 
50 roads, headed by N. Y. Central and Pennsylvania, who estimate their 
net loss from proposed reductions at $30,000,000 a year. ‘‘Times’’ April 1, 
sec. 1, part 2, p. 21. 

Central RR. of N. J. Stands Firm in Denying wn te ge of Men Hostile 
to Road.—Has recognized a labor organization crea by former shopmen 
who were re-employed after strike (about 38% of present force) and new 
men, but will not recognize strikers who showed open hostility to road. 
‘‘Times’’ April 3, p. 32. 

Railroads Plan Expenditure of $1,540,000,000 for Equipment To Meet 
Increased Traffic Demands.—About 1-3 of amount, or $440,000,000, had 
been spent during 1922, the remainder to meet requirements of traffic 
boom which oy expect will break all records, reaching peak next October. 
‘“*Times’’ April 6, p. 1. 

Locomotive Kepairs.—Locomotives in need of repair on Mar. 15 totaled 
15,631 according to reports filed April 3 by the carriers with the Car Service 
Division of the American Railway Association, an increase of 274 over the 
totalon Mar. 1. Of the total number, 13.930 were in need of repairs re- 
quiring more than 24 hours, an increase of 507 over the total number on 
Mar. 1. Locomotives in need of light repairs numbered 1,701, a decrease 
of 233 within the same period. During the semi-monthly period extend- 
ing from Mar. 1 to Mar. 15, the railroads repaired and turned out of their 
shops 16,841 locomotives, compared with 17,207 during the last half of Feb. 

Car Loadings.—Record loadings for this time of year of revenue freight 
continue. Loadings for week ended Mar. 24 totaled 917,036 cars, an in- 
crease of 79,795 over corresponding week last year and of 230,469 over 
corresponding week in 192]. ‘Total also was an increase of 12,750 over pre- 
ceding week and, with one exception, the largest for any week so far this 
year. It compares with 895,386 in same week of 1920 and last October's 
peak of 1,014,480. 

Principal changes compared with week ending Mar. 17 were: Merchan- 
dise and miscellaneous freight, which includes manufactured products, 
559,319 cars, increase 10,744; coal, 185,062 cars, increase 1,532; grain and 
grain products, 39,383 cars, increase 95; live stock 30,349 cars, decrease 
284; ore, 14,700 cars, increase 1,914; forest products, 73,384 cars, decrease 
768: coke, 14.839 cars, decrease 483. 

Since the beginning of this yeer 10,391,698 cars have been loaded with 
revenue freight, against 9,080,329 in corresponding period of 1922 and 
8.353.703 in the same period of 1921. 

Matters Covered in *‘Chronicle’’ farch 31.—(a) Continued record-breaking 
freight movement on railroads, p. 1356. (b) Shopmen call off strike on 
Northwestern Pacific RR., p. 1372. 


Alabama Great Southern RR.—Egquip. Trust Auth.— 

The I.-S. C. Commission has authorized the company to assume obli- 

gation and liability of $2,850,000 Equipment Trust Certificates, Series G. 
ee offering in V. 116, p. 933, 1048. 


American Electric Power Co.—wNew Directors.— 

Edward 8S. Robinette, of Stroud & Co., Inc., of Phila.: B. K. Seeley, of 
Tucker, Anthony & Co., of New York and Boston, and R. M. Seustel, of 
New York, have been elected directors.—V. 116, p. 1410. 


Atchison Topeka & Santa Fe Ry.— Acquisitions .— 

The stockholders at the annual —., April 26 will vote on approving: 
(1) The lease of the property of the Tulsa & Santa Fe Ry.; (2) the acquisition 
on behalf of the company of the capital stock and indebtedness of the Tulsa 
& Santa Fe Ry.; (3) the acquisition on behalf of the company of the capital 
stock and indebtedness of the Buffalo Northwestern RR.; (4) the acquisition 
on behalf of the company of the capital stock and indebtedness of Eldorado 
& Santa Fe Ry.: (5) the acquisition on behalf of the company of the capital 
oon ae ys) of the Santa Fe & Los Angeles Harbor Ry.— 
V.116, p. 1410. 


Augusta-Aiken Ry. & Elec. Corp.—A nnual Report.— 
1922. 


Calendar Years— 921. 1920. 1919. 











Gross earns. (all sources) $1,114.333 $1,108,890 $1,251,154 $1,104,890 
Oper. exp., incl. taxes_- 678,524 770,358 $20,875 756,417 

Net earns. from oper $435.808 $338 532 $430 .°79 $348,472 
Int. on Ga.-Caro. Pr. Co. 

Ist Mtge. 5s, &c___-_. $168,550 $168,850 $165,621 $167,853 
Int. on Augusta Ry. & 

Elec. Co. Ist 5s 41,717 42 758 43.908 44,753 
xInt. on Aug.-Aiken Ry. 

& Elec. Corp. 8. F. 5s 144,550 144,550 144,550 144,550 
Int. on 5% gold notes 30.4115 21.683 21 683 12 648 
Other interest___.___._- 2.475 6,667 11,703 10,001 
Amort. of debt dis. & exp. 1,860 1,860 1,860 l 


860 


Balance_-_-—--_- _. sur$46.239 defS$47.836 sur$37.954 def$33,224 
x Although charged against income, these amounts were not actually 
paid out, the interest on these bonds for the years 1919 to 1922 inclusive 
having been funded into the 5-Year 5% Gold notes, and the 2-Year 5% 
Gold notes.—V. 115, p. 1099. 
Bloomington Decatur & Cham. RR.— Merger.— 
See under Illinois Power & Light Corp. below.—V. 102, p. 65. 


Bloomington & Normal Ry. & Light Co.— Werger.— 
See Under Illinois Power & Light Corp. below.—V. 109. p. S86. 


Boston Revere Beach & Lynn RR.— New Officer.— 
Henry C. Mildram has been elected Vice-President.—V. 116, p. 514. 


Cairo Ry. & Light Co.— Merger.— 
See under Lilinois Power & Light Corp. below. 








Canadian National Rys.—New Officers.— 
S.J. Hungerford has been elected Vice-President in charge of’operation 


and maintenance and W. D. Robb Vice-President in charge of natural 
resources.—V. 116, p. 1176. 


Carolina & Yadkin River RR.—Sale.— 

This road, offered for sale at High Point, N. C., Feb. 16, has not yet 
been disposed of. Judge A. M. Stock will order another resale of the line 
at $125,000. This will be the third time the road will be up for sale. 
L. J. Holt is receiver.—V. 116, p. 514. 


Chesapeake & Ohio Ry.— awe: Trusts Sold.—J. P. 
Morgan & Co.; Kuhn, Loeb & Co.; First National Bank; 
Guaranty Co. of New York, and National City Co. have 
sold at prices to yield 5.30%, $7,875,000 5% Equip. Trust 
Gold certificates, Series ‘‘U,’’ issued under the Philadelphia 
Plan (see advertising pages). 

Dated March 15 1923. Serial maturities of $525,000 per annum, 
March 15 1924 to March 15 1938, both inclusive. Dividends pera’ 
M. & 8. at Guaranty Trust Co., New York, trustee. Denom. $1,000. 

Issuance.—Subject to authorization by I.-S. C. Commission. 

Guaranly.—Payment of the certificates and dividend warrants is to be 
unconditionally guaranteed by Chesapeake & Ohio Ry. 

Securilty.—The equipment to be vested in the trustee is as follows: 25 
heavy mallet freight locomotives; 6 Pacific type passenger locomotives; 
25 light mallet freight locomotives; 2 mountain type passenger locomotives, 
and 2,000 7(-ton ali-steel a botton gondola cars. The foregoing 
equipment is to cost approximately $9,844,825, of which 20%, or $1,969,824. 
is to be paid by the company in cash. 

Earnings—Calendar Years. 


Gross Oper. Gross Inc. Total 

Revenue. Avail. for Chas. Charges. Surplus. 

1915 . $43 580,841 $13,951,351 €8 862,330 $5,092,021 
| RENE 19 834,312 17,127,820 9 460,938 7 ,666 882 
1917 -- 54,643,794 16,792,322 9,725,943 7,066,375 
RE x73,720,797 13,851,404 9,013,897 4,837 ,507 
1919 ____._x71,475,016 15,282,362 9,508,193 5,774,169 
1920 ____._y90,190,745 16,169,773 10,174,314 5,986,458 
Ree 83,687 .958 14,781,677 19,589,075 4,192,601 
SOE bcacke 83,511,561 16,888 833 10,365,162 523,670 
x U. S. RR. Administration. y U. S. RR. Administration 2 months, 


Federal guaranty period 6 months; corporate period 4 months. 

In 1922, $12,558,500 642% Cumul. Conv. Pref. stock was sold at par. 
The proceeds of this issue of Pref. stock are being applied to a compre- 
hensive program of additions and betterments undertaken by the company. 
which it is estimated will require the expenditure of about $16,500,000 
over a four-year period. During the ten years ended June 30 1922, com- 
pany expended out of its net income for additions and betterments to its 
property, and for other capital expenditures or reduction of capital liabil- 
ities, sums aggregating $28,585,781. 

Common stock outstanding Dec. 31 1922 amounted to $62,792,600. 
Dividends on Common stock have heen paid in every calendar year since 
1898, with the exception of 1915, and such dividends during the 13 years 
from 1909 to 1922 (excluding 1915) have averaged over 3% % per annum, 
The rresent dividend rate °. 2°. annuativ.—V. 116. p,. 2Oes 


-_-— ee ~~ —— © 


Chicago Aurora & DeKalb RR.— Dismantling Halted. 

The Illinois Commerce Commission recently issued a restraining order 
directing Israel Joseph, who purchased the property at foreclosure sale for 
$90,000, to desist from dismantling and destroying it.—V. 116, p. 933. 


Chicago Great Western RR.—Listing—Earnings.— 

The N. Y. Stock Exchange has authorized the listing of $3,240,000 addi- 
tional 4% Cum. Pref. stock, par $100. The Exchange has also authorized 
the listing of $10,206,000 additional Ist Mtge. 50-year 4% gold bonds on 
official notice of issuance in exchange for Ist Mtge. 4% bonds of Mason ae 
& Fort Dodge RR. The additional stock and $10,206,000 bonds (wit 
coupons payable Sept. | 1924 and thereafter attached) will be issued, pur- 
suant to agreement of Oct. 20 1922, between bondholders’ committee of 
the Mason City & Fort Dodge RR. (Mortimer N. Buckner, Chairman) 
and Chicago Great Western, by which the bondholders’ committee agreed 
to deliver to Chicago Great Western all of the outstanding 4% ist Mtge. 
bonds of Mason City & Fort Dodge RR., dated June 1 1905, amounting to 
$12,000,000 principal, with all and subsequent coupons attached, and 
in consideration for which the Chicago Great Western agreed to deliver to 
the bondholders’ committee its Pref. stock at par to the amount of 25% 
($3,000,000) of the principal and 25% ($240,000) of the int. on Mason 
City bonds from Dec. 1 1920 to Dec. 1 1922; and its Ist Mtge. 4% bonds 
to the amounts of: (a) 75% of the par value of Mason City bonds ($9,000,- 
000) and 75% of interest on Mason City bonds from Dec. 1 1920 to Dec. 1 
1922 ($720,000), and (b) 100% of int. on bonds of Chicago Great Western 














so to be delivered from Dec. ] 1922 to March 1 1924 ($486,000). About 
$10,162,000 of the $12,000,000 outstanding Mason City bonds have been 
actually deposited for exchange. 
Condensed Income Account Culendar Years. 
919. 1920. 1921. 1922. 

Operating revenues-- _..$22,128,189 $24,032,434 $24,273,653 $24,224,789 
Operating expenses____. 19,389,536 26,452,243 20,989,981 21,274,235 
Taxes (and collectibles) - 799,438 1,009,734 901,587 988 ,653 

Net (before rents)__.. $1,939,215def$3429,543 $2,382,085 $1,961,899 
Equip. rents (1922, $894,769), joint 

facilities (1922, $801,944)__._--_. 728,801 1,569,404 1,696,713 

Net operating income_ -_--. def .$4,158,544 $812,681 $265,187 
Other income----------- tlh HOM ; 376,552 1,957,141 

I i ics cherie ahare ...---------- $1,189,233 $2,222,328 
Deductions from gross income. - Ae ———s F 1,789,558 

Net income. -........--- eer fl $432,770 


—V. 116, p. 75. 
Cinc. New Orleans & Tex. Pac. Ry.—L£quip. Trust.— 


The I.-S. C. Commission has authorized the company to assume obliga- 
tion and liability of $2,700,000 Equipment Trust Certificates, Series G 
See offering in V. 116, p. 933, 1048. 


Columbus Ry., Power & Light Co.—Judgqment.— 

A judgment against E. W. Clark & Co., Philadelphia, in excess of 
$1,000,000 has been upheld in the Appellate Court at Columbus, O., in a 
case brought by Augusta M. Slaymaker, in which the lower court held the 
partnership responsible for $799,017 lost or withdrawn from the company 
during the years the Clark interests were in control.—V. 116, p. 613. 


Connecticut Co.—/lares.— 


The Connecticut P. U. Commission has ordered the company to return 
to the flat rate system of fare collection in Bridgeport, Conn., on April 1. 
A previous order of the Commission permitting a 5c. fare without transfers 
privilege is rescinded. ‘The new rate will be a cash fare of 10c., or metal 
tokens to be sold at the rate of 2 for 15c. Free transfers will be issued. 
—V. 116, p. 720, 409. 


Craig Mountain Railway.—0Operation— Stock.— 

Tne I.-5. C. Commission on March 27 authorized the company (1) to 
operate approximately 6 miles of railroad in Lewis County, Idaho; and 
(2) to issue $100,000 Common stock (par $1) in payment for said line of 
road and other property appurtenant thereto. 

The comp2ny was incorporated in 1921 in Idaho. The stock will be 
issued to the Craig Mounvain Lumber Co. in payment for the line of railway 
which the company now proposes to operate. 


Danville & Eastern Illinois Ry. 





-M erger.— 


See under Illinois Power & Light Corp. below.—V. 98, p. 235. 

Danville Street Ry. & Light Co.— Merger.— 

See under Illinois Power & Light Corp. below.—V. 111, p. 588. 
Danville Urbana & Cham. Ry.— Merger.— 

See under Illinois Power & Light Corp. below.—V. 106, p. 85. 


Decatur Ry. & Light Co.— Merger.— 
See under Illinois Power & Light Corp. below.—V. 112, p. 652. 
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Des Moines & Central Iowa Electric Co.—Merger.— 
See under Illinois Power & Light Corp.—V. 116, p. 75. 


Railways.—L£arnings.— 
€ 


Eastern Pennsylvania 
Calendar Years— 22 


22. 1920. 
Gross earnings. -. 


1921. 1919. 
$2,296,001 $1,940,020 $1,644,562 
1,631,170 1,505,789 1,218,518 


$664,831  $434.231 $426,044 
271.766 267 350 269.111 


— $166,881 $156,933 


( 
eee Pr Pre 
Oper. expenses, taxes, &c. 1,617,178 


$644 957 
265,132 


$379 825 











Net carnings........ 
Deductions (all cos.) __-- 








Balance, surplus $393 ,065 
—V.115, p. 2793. 


Galesburg Ry. Lt. & Power Co.— Merger.— 
See under Illinois Pewer & Light Corp. below.—V. 115, p. 1320. 


Federal Light & Traction Co.—Bonds Authorized — 

The stockholders have authorized the issuance of $2,500,000 7% 30-Year 
Jonv. Debenture Geld bonds, Series ‘‘A,’’ dated March 1] 1923. For 
offering see V. 116, p. 1177. 


Georgia Ry. & Power Co.—LBonds.— 

The company has made application to the Georgia P. 8. Commission 
for authority to issue $3,010,000 lst Ref. Mtge. bonds, same to be 
used in the acquisition and construction of additional property, extensions 
and improvements properly chargeable to capital account, the construction 
and acquisition of which has already begun. 

The company has alse made application for authority to issue $3,000,000 
25-Year, 6% Gen. Mtge. bonds, to be dated March 1 1923 and to mature 
‘March 1 1948, the proceeds to be used in paying for additions, improve- 
ments, extensions and ether property to be acquired or constructed.—See 
V. 116, p. 1177, 1270. 


Hocking Valley Ry.—New Director.— 
Thomas J. Davis has been elected a director.—V. 116, p. 515. 


Illinois Central Traction Co.— Merger .— 
See under Illinois Power & Light Corp. below.—V. 10S, p. 268. 


Illinois Power & Light Corp.—Bonds Offered.—E. H. 
Rollins & Sons, Harris, Forbes & Co., Halsey, Stuart & Co., 
Spencer Trask & Co., Blyth, Witter & Co., Marshall Field, 
Glore, Ward & Co., and Central Trust Co. of Illinois are 
offering at 98/4 and int., to yield about 6.10%, $30,000,- 
000 ist & Ref. Mtge. 6% 30-Year Gold bonds, Series ‘A”’ 
(see advertising pages). 

Dated Apr. 21923. Due Apr.11953. Red. on any int. date at 105 and 
int. to and incl. Oct. 1 1943, and thereafter at par and int. plus a premium 
of %% for each year or portion of a year of unexpired term. Int. payable 
A. & ©. in Chicago or New York without deduction for any normal Federal 
income tax not exceeding 2%. Penna. 4-mills and Maryland 4%-mills 
taxes and Corn. and Dist. of Col. personal property taxes not exceeding 
4 mills per $1 per annum, and Mass. income tax on int. not exceeding 6% 
of such int. per annum, refunded. Denom. c* $100, $500 and $1,000, 
and r* $1,000, $5,000 and $10,000. Harris Trust & Savings Bank, Chicago, 
trustee, and M. H. MacLean, co-trustee. 

Data From Letter of Chairman Wm. B. McKinley, March 31. 


Company.—Recently organized in Illinois to acquire and merge an ex- 
tensive group of old established and successful public service enterprises. 
Will directly own and man or control electric power and light, gas, heat 
and city railway Esper es in a large number of the most populous and pros- 
perous municipalities in north central, central and southern Lllinois. Cor- 

ration will also control, through ownership of the entire capital stock, 

llinois Traction, Inc.—-which will own an extensive and profitable system 
of trunk-line electric railroads in Illinois—and other utilities of which 
the most important are Des Moines & Central Iowa Electric Co and 
Topeka Railway & Light Co. 

Capttalization Outstanding Upon Completion of Present Financing. 
Divisional bonds (closed for issuance to public) (see below) ._- .$37 ,090,700 
First & Refynding Mtge. Gold bonds (this issue) 30,000 ,000 
30-Year 7% Sinking Fund Debenture Gold bonds 19,000 ,000 
First Preferred stock, 7% cumulative 17,940,400 
Participating Preferred stock, 6% cumulative ,875,3 
I EATER SE Pa 400,000 shs. 

[Certain Preferred stock of existing companies is to be exchanged for Pre- 
ferred stock of new compeny -! 

Escrow Provisions .—Additional bonds of this or any other series maturing 
not more than 30 years from the date of certification thereof, and bearing 
such rate or rates of interest, not exceeding 7%, and otherwise of such 
tenor as directors may from time to time determine, may be issued when 
annual net earnings shall equal 1% times interest requirements only (a) to 
the amount of $10,000,000 for not exceeding in par value the cash cost of 
additions, extensions and improvements to the electric generating and dis- 
tributing systems; (4) for not exceeding in par value 75% of the cash cost 
or fair value, whichever is less, of additions, extensions and improvements 
or new acquisitions; or (c) par for par for the refunding, acquisition or re- 
tirement of divisional bonds or for the refunding of bonds of other series. 
All bonds of whatever series shall be equally and ratably secured; except 
that sinking funds may be established for the exclusive benefit of one or 
more particular series. 

Improvement Fund.—tTrust will provide for the payment to the trustee 
on June | of each year of a sum equal to 25% of gross operating revenues 
derived from electric railroads and city railways, and 124% from other 
utility properties during the preceding calendar year, less the amount 
expended for maintenance and to satisfy the sinking fund requirements of 
divisional mortgages. Funds so deposited shall be employed either for 
retirement of underlying bonds, or bonds of this issue, or for renewals and 
replacements, or for additions, improvements, &c. 

urpose of Issue.—In the acquisition of these ber ohare by Illinois Power 
& Light Corp., the proceeds of these bonds and of $10,000,000 Debenture 
bonds will be used to provide in part for the retirement of more than $50,- 
000,000 securities of the companies formerly constituting the Illinois Trac- 
-tion Co. system and to provide additional working capital. Illinois Power 
& Light Corp., succeeding as an operating company to the business formerly 
conducted under a complicated holding company structure involving about 
60 corporations, will be in a much stronger position to adequately serve 
this large and important field of public service. 

Business and Property .— The power and light properties of the corporation 
comprise electric generating stations with an aggregate capacity of 242,701 
h.p. installed or in process of installation, and distributing systems furnish- 
ing electricity without competition te 172,184 customers in a business field 
of over 700,000 population. 

The gas properties have an installed daily generating capacity of over 
19,000 ,000 cu. ft. of artificial gas, and distributing systems serving 67 ,634 
-customers in a business field of over 375,000 population. 

The city railway properties, comprising over 241 miles of track, serve the 
cities of Danville, Champaign, Urbana, Decatur, Peoria (76,121), Cairo, 

uincy (35,978), Bloomington, Galesburg, Ottawa, Illinois; Atchison, 

opeka and Wichita (72,217), Kansas; Jefferson City, Mo., and Oskaloosa, 
Iowa, and are fully equipped with car barns, repair shops and rolling stock. 

The electric trunk line railroad, comprising over 556 miles of main line, 
modern, standard-gauge railroad, is fully ope with automatic block 
signal atoms. repair shops, car barns and 1,223 freight and passenger 
cars. his system connects the cities of Peoria, Springfield, Bloomington, 
Danville, Urbana, Champaign and Decatur with Edwardsville, Granite 
City, Madison, Venice and St. Louis, entering St. Louis over a steel toll 
bridge owned by the corporation in fee, into its own terminal in the heart 
of St. Louis. Another trunk line connects the cities of Joliet, Ottawa, 
Marseilles, Peru and Princeton. Over 50% of the gross revenues of the 
electric railroad are derived from freight, express, power and miscellaneous 
non-passenger sources. 


Consolidaied Statement of Earnings for 12 Months anges Feb. 28. 


: 1923. 
Gross earnings $24,623,451 $25,970,187 
. Operating expenses, maintenance and taxes 17,665,111 18,132,049 


gs $6,958,340 $7,838,138 
_Annual int. on total mtge. debt outstanding requires 3,797 569 


$4,040,569 











About 70% of the net earnings are derived from electric light, powe 
gas and miscellaneous sources other than transportation. 

Security.—A direct first mortgage on the properties, doing the ent 
electric power and light, gas, heat and city railway business in the cities o 
Danville, Urbana, Champaign and Decatur. Also a direet first mortgag 
on the ‘‘McKinley Bridge’’ over the ee rage ge River. 

Bonds will also be secured by deposit with the trustee of all the capi 
stock and $7,500,000 (entire issue) Ist & Ref. Mtge. bonds of Illinois Trac 
tion, Inc., which will own the trunk line electric railroad system. Thes 
pledged bonds will be a direct first charge by mortgage or through de 
of all securities on the properties of the St. Louis Electric Terminal Ry. 
by virtue of which entry is made into the heart of the city of St. Louis, anc 
a direct first nethe gs on an important link in the railroad system, and w 
be further secured by the deposit of $6,666,000 of a total of $15,912,500 
mortgage bonds of other portions of the railroad system. 

Franchises .—Franchises of corporation and its subsidiaries, in the opinio 
of counsel, are, with minor exceptions, satisfactory in term and provisions 
Most of the principal lighting franchises are unlimited as to time. Th 
oo railroad, except in municipalities, is almost entirely on private righ 
of-way. 

Management .—Clement Studebaker Jr. and associates, through the me 
dium of North American Light & Power Co., are acquiring a controlling 
interest in the corporation. Officers and directors include, among others 
Clement Studebaker Jr., Pres.; William B. McKinley, Chairman; William 
A. Baehr, H. E. Chubbuck, George Mattis, George W. Niedringhaug 
(Pres. Nat. Enameling & Stamping Co.), and representatives of the bank 
ing interests. 

The corporate structure of the Illinois Power & Light system upon th 
consolidation, &c., of the several companies will be approximately as follows 


Group (1), Illinois—Companies to be Merged With Ill. Power & Light Corp 


St. Louis Elec. Bridge Co. (V. 98, p. 74) | Kerenz-Donnewald Coal Co. 
Bloomington & Normal Ry. & Lt. Co.|Madison County Light & Power Ce 
(V. 109, p. 886) (V. 104, p. 668) 
Citizens Lighting Co. (V. 75, p. 292) Monticello Electric Light Co. 
Citizens Pure Ice Co. Mound City Light & Water Co. 
Clinton Gas & Electric Co. Northern Illinois Light & Traction Ce 
Consumers Wat. & Lt. Co. of Marseilles (V. 97, p. 729) 
Danville Consumers Coal Co. *Peoples Traction Co. (V. 108, p. 480) 
Danville St. Ry. & Lt. Co. (V.111,p.588) | Peoria Ry. (V. 112, p. 470) 
Danville & East. Ill. Ry. (V. 98, p. 235) |Quincy Ry. (V. 94, p. 1628) 
Danville & Northern RR. Urbana Champaign Ry. Gas & El. Ce 
Danville & So. Eastern Ry. (V. 113, p. 2820) 
Decatur Ry. & Lt. Co. (V. 112, p. 652) Urbana Light Heat & Power Co. (V. 105 
Galesburg Ry. Ltg. & Pr. Co. (V. 115, p. 2462) 
p. 1320) Utility Gas Coal Co. 
Galva Electric Light Co. Southern Illinois Light & Power Ce 
Jacksonville Ry.& Lt.Co.(V. 99,p.1748){ (V. 114, p. 2587) 





* Peoples Trac. Co. properties being taken over by Galesburg Ry 
Lighting & Power Co. 

Companies Whose Entire Stocks Will be Owned by New Corporation. 

Group (2), Interurbans.—lIllinois Traction, Inc. (which will merge th 
following: Bloomington Decatur & Cham. RR. (V. 102, p. 65); Danville 
Urbana & Cham. Ry. (V. 106, p. 85); Illinois Central Traction Co. (V. 108, 
p. 268); St. Louis El. Term. Ry. (V. 85, p. 100), and St. Louis Springfield 
& Peoria Ry. (V. 114, p. 522), and which will own entire Capital stock o 
Chicago Ottawa & Peoria Ry. 

Group (3), Missouri.—Jefferson City Light Heat & Power Co., which 
owns entire Capital stock of Jefferson City Br. & Trans. Co. (holding 
company does not own all stock) and North Missouri Light & Pr. Co. 

Group (4), Cairo Properties.—Cairo Ry. & Light Co., which owns entire 
Capital stock of Cairo City Gas Co., Cairo Elec. & Trac. Co. and Caire 
& St. Louis Ry. Co. 

Group (5), Nebraska.—Omaha & Lincoln Ry. & Light Co. 

Group (6), Kansas.—Topeka = * & Light Co. , which owns entire Capital 
stock of Atchison Ry. Light & Power Co., Topeka Edison Co., Topeka 
Ry. and Wichita RR. & Light Co. 

Group (7), Iowa.—Des Moines & Central Iowa Electric Co. (which will 
hold stock of the foilowing peers companies pending ultimate merger; 
Colfax Electric Light Co.;: Des Moines Electric Co. (V. 114, p. 2019); 
Mills County Power Co.; Montezuma El. Lt. Pr. & Htg. Co.; New Valley 
Jct. Water Lt. Co.; Oskaloosa & Buxton El. Ry. Co. (V. 83, p. 1471): 
Oskaloosa Light & Fuel Co. {holding company does not own all stock]; 
and Oskaloosa Trac. & Lt. Co. (V. 98, p. 839).) 


Underlying Bonds to be Outstanding After Merger. 
Group (1) Illinois Utilities. 
Bloom. & Norm. Ry. & Lt. Co. Southern Ill. Lt. & Pr. Co. 
Ist & Gen. M. 5s, 1928 Un. G. & E. Litchfield 5s, 


do Ry.El.& Htg.Co.5s,’27- 
do Bond Sec. notes 7 4s, 28 Saline Elec. Mtge. 6s, 1926. 
City of Mt. Vernon Serial 6s, 


Citizens Ltg. Co. Ist 6s, 1926- 
to 1930 


Clinton G. & El. Co. list 6s, '37 
Consumers Water & Light Co. Centralia G. & E. Co. 5s8,’24 
St. Clair Co. G. & E. 5s, ’59 

Ist Mtge. 6s, 1931 
ist Ref. Ser. A 7s, 1941_.-.- 
do Ser. B 6s, 1942 
7% Secured notes, 1924.---. 

Danville Consumers Coal Co. 
ist 5s, 1924 

Jacksonville Ry. & Lt. Co. Gas 
Lt. & Coke Mtge. 5s, 1931-_- 
do Ist Cons. M. 5s, 1931-- 


Galesburg Ry. Ltg. & Pr. Co. 
Ry. & Lt. Co. Ist 5s, 1934-_- 
do Cons. & Ref. 5s, 1934-_. 
Bond Secured notes 7s, 1926 

Madison County Lt. & Power 
Co. lst 5s, 1936 
7% Bond Sec. notes 1926--_- 

Peoples Tr. Co. Ist 5s, 1922-_- 

Peoria Ry. Ist & Ref. 5s, 1926 

Quincy Ry. lst Ref. 5s, 1932-_- 


80,000 
595,000 


$16,862,500 








Group (2) Interurbans. 


Blcomington Decatur & Cham. do S8t.L.&8S.M.5s,1933. $134,000 
RR. C.B. & D. M. 5s, 1936 $4,000 do ist & Ref. 5s, 1939__._. 5,045,000 
do Ist & Ref. 5s, 1940___. 1,496,000| Chic. Ottawa & Peoria Ry. lI. 

Ill. Central Tr. Co. Ist 5s, 33. 1,119,000 V. Ry. Mtge. 58, 1935... 853,500 

St. Louis Springfield & Peoria Ist Cons. & Ref. 5s,°37 170,000 

RR 
$9,246,509 





.P.B.&C.M. 5s, 36 
do 8S.&N. Mtge. 5s, 1926- 
Group. (3). Missouri. 

Jefferson City Lt. Ht. & Pr. | do Ref. 748, 1926 
Co. Ist 5s, 1925 200 000 | 
do ist & Ref. 5s, 1933__-_- 2,000 

Jefferson City Br. & Tr. Co. 
48,500| Total 


Ist 6s, 1931 
Group (4), Cairo Properties. 

Cairo Ry. & Lt. Co. Coll. Tr. 5s, 1938 

Group (5), Nebraska. 
Omaha & Lincoln Ry. & Lt. Co. Ist 5s, 1938 

Greup (6), Kansas. 
Topeka Edison Co. Ist 5s,1930 $676,000! Topeka Ry. & Lt. Co. Ist Lien 
Topeka Ry. Ist 5s, 1930 918,000 | & Ref. 5s, 1933 
Atch. Ry. Lt. & Pr. Co. lst & 

Ref. 5s, 666,000| Total 
Wich. RR. & Lt. Co. Ist 5s,'32 1,191,000 | 
Group (7), Towa. 

Des Moines El. Co. Ist 5s, '38.$3,816,000| Des Moines & Central Ia. El. 
Oskaloosa Lt. & Fuel Co. Ist ‘ nan Co. Coll. Lien Tr. 5s & 68,'37$1,235,000 


5s. 1921 Total 

Illinois Central RR.—New Officer — 

Albert E. Clift, formerly _General Manager, has been elected Vice- 
President, succeeding L. W. Baldwin.—V. 116, p. 1411. 








$1,262,700 





Illinois Traction Co.— Merger Plan.— 
See Illinois Power & Light Corp. above.—V. 115, p. 864. 


Illinois Traction, Inc.—New Company—Merger Plan.— 
See under Illinois Power & Light Corp. above. 


Interborough Rapid Transit Co.—Equip. Trusts Of- 
fered.—Clark, Dodge & Co. are offering at par and int. 
$1,400,000 6% Equip. Trust Gold Certificates. Issued 
under the Philadelphia plan. 
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Dated March 15 1923. Maturing $280,000 wr 15 1924 to 


March 15 1928 incl. Divs. payable M. & S. in N. Y. City. Denom. 
$1,000c*. New York Trust Co., trustee. 
Issuance.—Approved by the New York Transit Commission. 
These certificates will be issued by the trustee under an equipment trust 
phn between the Rapid Transit Subway Construction Co. as vendor, 
ew York Trust Co. as trustee and the I.R.T. Co. Certificates will repre- 
sent approximately 75% of the cost of 100 new completely equipped steel 
passenger trailer cars for use on the subway lines. These cars are now under 
construction and willcost approximately $1,866,250.—V. 116, p. 1411, 1275. 


Jacksonville Ry. & Light Co.— Merger.— 
See under Illinois Pewer & Light Corp. above.—V. 99, p. 1748. 


Joliet & Chicago RR.—New Control.— 

At the annual meeting of the stockholders of this company (a leased 
line of the Chicago & Alton RR.), held April 2, Joseph Walker, Halsey 
Malone, Mitchell D. Follansbee, W. G. Bierd and W. J. Bryson, were 
elected directors. Mr. Walker was elected Pres.; Mr. Malone, V.-Pres., 
and Mr. Follansbee, Sec. & Treas., thus passing active control from the 
Alton to the Joliet & Chicago stockholders. his ends a lively contest 
for stock control, and it is said will have influence on the Alton reorganiza- 
tion later on.—V. 115, p. 2046. 


Kentucky Securities Co., Middlesboro, Ky.—Acquis’n. 

The company, it is reported, has acquired the plant and business of the 
Middlesboro Ice & Storage Co., and will take immediate possession.— 
V. 116, p. 935. 


Keokuk & Des Moines Ry.——Preferred Stockholders’ Pro- 
tective Committee.— 

A notice dated Apr. 4 to the Preferred stockholders (other than the Chi- 
cage Rock Island & Pacific Ry.) says in substance: 

‘e hold about 5,000 snares of the Preferred stock of the company. A 
majority of all the stock, but not of the Preferred, is owned by the lessee, 
the Chicago Rock Island & Pacific Ry. 

On Dec. 31 next the lease under which the company has been operated 
since 1878 will expire by limitation. 

On Oct. 1 1923 the $2 694.000 outstanding 5% bonds will mature, and 
if not previously refunded, will doubtless be foreclosed. 

In recent years the rent paid under the lease has been sufficient to cover 
substantial dividends on the Preferred stock. For the last two years, how- 
ever, dividends have been withheld by the directors because of the early 
maturity of the mortgage and expiry of the lease. The Rock Island has 
announced that it will not renew the present lease on the same terms or 
make a new lease on any terms not wholly acceptable to it. 

If the mortgage debt is to be refunded and your stockholding interest 
eves and dividends thereon earned and paid, it would seem that satis- 
actory terms must be secured from the Rock Island, because it is believed 
that either independent operation or an arrangement for operation by some 
trunk line other than the Rock Island would be inadvisable. _ 

The directors of the Keokuk & Des Moines, consisting of Rock Island 
officials, has appointed a committee to study the situation. Such committee 
also consists of Rock Island officials, except that it has added Alfred L. 
Becker as a minority member. Nevertheless, the committee may be called 
upon later to negotiate the terms of a new lease with the Rock Island. 
At our request E. M. Alvord of the U. 8. RR. Administration has been 
chosen to make an expert report on the Keokuk & Des Moines, and has 
already commenced the performance of his duties. 

A meeting to organize a Preferred stockholders’ protective committee, 
- be _ at Room 1407, No. 60 Broadway, N. Y. City, has been called for 
Apr. 12. 

(Signed: Henry I. Clark & Co., Henry Zuckerman & Co., Seligsberg & Co., 
members of N. Y. Stock Exchange, with Franc & Becker, attorneys, 60 
Broadway, N. Y. City.]—V. 112, p. 1617. 


Keystone Utilities Co., Scranton, Pa.—-New Control.— 
See United Service Corp. under ‘‘ Industrials’’ below.—V. 103, p. 2341. 


Market Street Ry.—/arnings.— 











Cal. Year 9 Mos. end. 

Period— 1922. Dec. 31 °21. 
ES Se 2 a a $9,583,436 $7,089,944 
i a oe wil niaittelaty dink aoe 848,844 5,312,794 
i ak A ls 604,200 456,000 
RET SS Ee ed Ann $2,130,392 $1,321,150 
I er od od i hs ew enteral ils 93 ,600 118,315 
aii ain eed $2,223,992 $1,439,465 
Eméerest, Genrectatiom, GG. ......<-cccecscoce 1,114,332 951,944 
Prior Preferred dividend (§%)-_-_--.--.------ 697 ,020 a al a 
Surplus (no provision for Federal taxes) -_-~---- $412,640 $487,521 


——V. 116, p. 1178, 41 


Maryland Delaware & Virginia Ry.—-Foreclosure.— 

Judge Morris A. Soper in the U. 8S. District Court at Baltimore has 
ordered the foreclosure of $2,000,000 mortgage on which interest has been 
defaulted.—vV. 116, p. 296. 


Missouri-Kansas-Texas RR.-—Frecutive Officers, &¢.— 

Effective midnight March 31, C. E. Schaff, receiver, ceased operation 
of the railways formerly owned by the Missouri Kansas & Texas Ry. 
(with the exception of the line extending from Coalgate, Okla., to or near 
Oklahoma City——formerly owned by tne Texas & Oklahoma RR. Co.), 
as well as the lines of the Wichita Falls & Northwestern Ry. and the 
Missouri-Kansas-Texas RR. took possession and assumed the management 
and control thereof, with general offices in St. Louis, Mo. 

The part of the Missour! Kansas & Texas Ry. extending from Coalgate, 
Okla... to or near Oklahoma City (formerly owned by Texas & Oklahoma 
RR.) will be independently operated by receiver. 

Executire Officers.—Henry Ruhlender, Chairman, New York: C. E. 
Schaff. Pres.: C. N. Whitehead, Executive Vice-Pres., and C. Haile, 
Vice-Pres. in charge of traffic. St. Louis; W. M. Whitenton, Vice—Pres. in 
charge of operation, Dallas; Francis F. Randolph, Vice-Pres., New York; 
Joseph M. Bryson, General Counsel, St. Louis; A. C. Rearick, Counsel, 
New York: J. G. Livengood, Comptroller: F. Johnson, Treas.; E. W. 
Peabody, Sec., St. Louis.—V_ 116, p. 1411, 1405. 


Nevada Northern Ry.— Tentative Valuation.— 
The I.-S. C. Commission has placed a tentative value of $3,404,900 on 
the property as of June 30 1917.—V. 109, p. 1462. 


New York Chicago & St. Louis RR.— Merger. 

According to a dispatch from Indianapolis, notice has been filed with 
the Secretary of State of Indiana of the completion of the merger of the 
New York Chicago & St. Louis, Chicago & State Line, Lake Erie & Western, 
Fort Wayne Cincinnati & Louisville and Toledo St. Louis & Western Ry. 
under the name of New York Chicago & St. Louis RR. (see planin V. 116 

. @2i). 

' A notice to the holders of 2d & Impt. Mtge. bonds says in part: 

“The Union Trust Co. of Cleveland, Ohio, successor corporate trustee 
under a certain indenture dated May 1 1918, having, on Feb. 26, served 
the company with written notice of its resignation as such successor cor- 

rate trustee to take effect April 12 1923, notice is given that the Central] 
National Bank Savings & Trust Co. of Cleveland, Ohio, has been appointed 
successor corporate trustee to fill such vacancy, effective April 12 1923.” 

Forty-four ($44.000) 5% Sinking Fund certificates, dated May 1 1917, 
and thirty-four ($34,.0600) 514% Sinking Fund certificates, dated May ] 
1922, have been called for payment May 1 at 101 and interest and 102 and 
interest. respectively, at the Union Trust Co., Cleveland, Ohio, or at the 
Chase National Bank, N. Y. City.—-V. 116, p. 1412. 


Northern Illinois Light & Traction Co.— Merger.— 
See under Illinois Power & Light Corp. above.——V. 97, p. 729. 


Ohio Service Co.—New Control.— pe ik, F 
See United Service Corp. under “‘ Industrials’’ below.—-V. 115, p. 2794. 


Omaha & Lincoln Ry. & Light Co.— Merger.— 
See under Illinois Power & Light Corp. above.—V. 98, p. 913. 


Osage Railway.— Stock Authorized.— | 
The I.-S. C. Comm. recently authorized company to issue not exceeding 
1.970 shares of Capita! stock (par $100); said stock to be sold at not less 





than par and the proeeeds used to pay existing debt incurred in connection 
with the construction of its road. 


Oskaloosa & Buxton El. Ry. Co.— Merger.— 
See under Illinois Power & Light Corp. abeve.—V. 83, p. 1471. 


Oskaloosa Traction & Light Co.— Merger.— 
See under Illinois Power & Light Corp. above.—-V. 98, p. 839. 


Peoria Ry.— Merger.— 
See under Illinois Power & Light Corp. above.—V. 112, p. 470. 


Peoples Traction Co.— Merger.— 
See under Illinois Power & Light Corp. above.—V. 108, p. 486. 


Portland Ry., Light & Power Co.—Listing.— 
The Boston Stock Exchange has authorized for the list temporary 
oo for 112,500 shares Common stock (par $100).—V. 116, p.1276, 


Public Service Corp. of N. J.—Capital Increased—No 
Par Value Common Shares Created.— 


The stockholders on April 2 increased the authorized Preferred stock 
from $50,000,000 to $100,000,000, par $100, and changed the authorized 
Common works from 500,000 shares, par $100, to 2,000,000 shares of 
no par value. 

f the Preferred stock, $25,000,000 will be 8% Cumul. Preferred stock, 
$50,000,000 7% Cumul. Preferred stock, and $25,000,000 6% Cumul. 
Preferred stock. 

The present Common stock issued and outstanding will be exchanged 
at the rate of 2 shares of Common stock, without par value, for 1 share of 
the present Common stock.—Compare V. 116, p. 1276, 1405. 


Quincy Railway.—Merger.— 
See under Illinois Power & Light Corp. above.—V. 94, p. 1628. 


Raritan River RR.—Notes.— 

_ The I.-S. C. Commission on March 27 authorized the company (1) to 
issue, within one year from and after March 28 1923 promissory notes 
aggregating $100,000, payable one year after date, with interest at a 
rate not exceeding 6%; said notes to be negotiated at a bank, or banks, 
by the ey on a basis of not exceeding 6°% per annum, and the pro- 
ceeds used for corporate purposes; (2) to issue in renewal of the aforesaid 
notes, from time to time, until otherwise ordered, a promissory note or 
notes bearing the same or a lower rate of interest, and maturing not later 
than March 28 1925.—V. 114, p. 1181. 


Republic Railway & Light Co.— New Directors .— 


Thomas C. Eastman and John H. Pardee have been elected directors .— 
V. 115, p. 2380. 


Rutland Ry. Light & Power Co.—Tenders.— 

The Mechanics & Metals National Bank, 204 Fifth Ave., N. Y. City, 
will until April 12 receive bids for the sale to it of Ist Mtge. 40-Year 5% 
bonds dated March 1 1996, to an amount sufficient to exhaust $10,223 
at a price not exceeding 110 and interest.—V. 115, p. 544. ‘ 


St. Louis Electric Bridge Co.— Merger.— 
See under [Illinois Power & Light Corp. above.—V. 98, p. 74. 


St. Louis Electric Terminal Ry.— Merger.— 
See under [Illinois Power & Li.;ht Corp. above.—V. 85, p. 100. 


St. Louis Springfield & Peoria Ry.— Merger.— 
See under Illinois Power & Light Corp. above.—V. 114, p. 522. 


Sabine & Neches Valley Ry.—Acquisition.— 

The I.-S. C. Commission on March 22 authorized the company to 
acquire a line of railroad known as the Possum Bluff Spur, belonging to 
the Texarkana & Fort Smith Ry., about 1% miles.—V. 115, p. 1633. 


South Carolina Gas & Electric Co.—Fares, &c.— 

The South Carolina RR. Commission, temporarily supervising the 
operation of the company’s lines, on March 12 last, as an experiment, 
neeuers fares in Spartanburg, So. Caro., from 7 and 10 cents to 5 cents 
on all lines. 

[With reference to the item published in V. 116, p. 1051, we learn that 
the facts contained therein are not correct].—-V. 116, p. 1051. 


Southern Indiana Gas & Elec. Co.— Ann. Rept. Cat. Yrs 
29 9) 


Gross Earnings— 921. 





922. 920. 

Railway__. ; se ik fa caeciin he $903 371 $911,499 $963 ,493 
ESE Ea gain ag TS a 886.434 766 347 728,922 
re a ee ae My eee 497 ,974 555,694 538,671 
Steam heating........-.- Shee hai 49,963 45,143 52,071 

Total gross earnings_____. _.. $2,337,742 $2,278,684 $2,283,157 
Dperating expenses & taxes_. af $1,551,886 $1,505,690 $1,661,646 
Interest, &c., charges____. 378,992 377.096 336,129 
Preferred dividends. 164,297 153,796 151,638 

Balance_ aes ne $242 566 $242,102 $133,743 
Calendar Electric Sales Gas Sales Steam Sales Rev. Pass 

Y ears— (Kw. Hrs.). (1,000 Cu. Ft.). (1.009 Lbs.). Carried. 
. =i 16,926,879 279,892 .4 74.847.7 10,957,613 
REE 18,619,530 299 ,642.5 71.970.!3 12,938,239 
ia «§ FF 336.697 .7 19.745.4 14,769,388 
1921 _.......-.24,.157.83a $17,354.48 67 .288.6 13,329,589 
[ .«o<.s0senltheeee 323,179.8 15,.294.2 13,518,196 
—-V. 116, p. 1412, 1051 


Southern Pacific Co.— New Direcior. 
W. A. Worthington of Montclair, N. J., has been clected a director, 
succeeding Robert Goelet of Chester, N. Y.--V. 116, p. LOSI. 


Texas & Pacific Ry.— New Officers .— 

The company announces the removal of the New York office to Rooms 
1930-1931, 19th floor. the Equitable Bldz., 120 Broadway, N. Y. City. 
Tclephone, Rector 2838.—V. 116, p. 1276. 


Topeka Ry. & Light Co.— Merger .— 


See under Illinois Power & Light Corp. above.—V. 104, p. 74. 


United Railways Investment Co.—Rights.— 

The stockholders are entitled to subscribe at the rate of $10 per share for 
shares of the 7% Cumulative Preferred stock of the Pittsburgh Utilities 
Corp. (par $10), equivalent to 9% of the stock of United Railways Invest 
ment Co. of each stockholder on Apr. 10 1923. The right to subscribe will 
continue until Apr. 30 1923, but not thereafter, payment te be made in 
New York funds to Ladenburg, Thalmann & Co., 25 Broad St., New York. 
It is intended that the subscription warrants will be mailed to stockholders 
on or before Apr. 13. See V. 116, p. 1179, 1277. 


Urbana Champaign Ry., Gas & Elec. Co.— Merger. 
See under Illinois Power & Light Corp. above.—V. 113, p. 2820. 


Wilmington & Chester Traction Co.——Bonds.— 

It is announced that the syndicate which underwrote the extension of 
the 6% gold collateral trust bonds, due Apri! 1 1923, will take up and pas 
for at par, at the office of the Provident Trust Co., Philadelphia, Pa., all 
the bonds of this issue which have not been further extended by agreement. 
Funds have been deposited with the trustee for the payment of coupons duc 
April 1 1923. See offering in V. 116, p. 824, 1052. 


Wisconsin Central Ry.—-Lease of Line.— 

The I.-S. C. Commission on March 24 authorized the acquisition b) 
the Wisconsin Central of control of a part of the line of the Stanley Merril! 
& Phillips RKy., by lease, and authorized the acquisition by the Minneapolis 
St. a & sault Ste. Marie Ry. of control of said leased line, upon its 
acquisition by the Wisconsin Central, under the terms of its lease of the 
railroad of that company, dated April 1 1909.—-V. 114, p. 2243. 


Wyandotte Terminal RR.—~Stock Authorized.— 
The I.-8. C. Commission recently authorized the company to_ issue 
$415.000 Common stock (par $100) of 4,150 shares. Authorized, $500,000, 
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of which $10.000 is outstanding. The company proposes to sell 4,150 The cumulative totals for the corresponding days for the last four years 


shares of its untssued.stock at par for cash, to provide funds with which 
to acquire property now used and formerly held under lease, including 
the acquisition of right-of-way of presnt tracks, also additional right-of- 
way of present tracks, also additional right-of-way, tracks, roundhouse 
buildings, scales, locomotives, cars, &c. 


Virginia Railway & Power Co.—Anzual Report.— 
—_________(glendar Years Year ending 
1922. 921. 1920. June 30°20. 
$9.513.096 $10,173.335 $9,993,576 $9,908,006 
6,625,159 7,067,662 7,080,070 6,115,670 
$2,913,506 


'$2.887.936 $3,105,672 $3.792 336 
147.068 161.424 
$3,060,574 


236,035 235,457 
$3,123.971 $3,341,130 $3 953.760 
668 589 698,112 668 ,253 686 380 
1,163,804 1,163,052 1,164,200 
205,614 202 500 201,408 

99 000 99 000 99,000 
51.084 95.894 90 O82 
38,813 310,907 
$526.722 

1,254,306 


92,471 
$897,068 $990 ,099 
1,783,437 

$1,781,028 
x(6)479,952 





Gross earnings 
Operating expenses 





Net earnings 
Other income 








Gross income 
Taxes and licenses 
Interest on bonds... _-- 
Sinking fund payments. 
Norf. Ry. & Lt. rental _- 9.00 
Miscellaneous interest_- 3,685 
Direct charges 150,657 





Surplus for year 
Previous surplus 1,301,076 
$2,291,175 
x(6)507,738 














Total surplus._... -- $2,680,505 
Preferred dividends... (6% )537.238 
Adjust. of property y1,500,000 
Depreciation reserve... 





Balance, surplus. .-_-- $642.767 $1,783,437 $1,301,076 $2,086,612 

x Stock dividend payable in 6% Preferred stock. 

y The property account has been adjusted to “Stone & Webster's’ ap- 
praisal as of Jan. 1 1920, less 25% for reduction in unit prices, which adjust- 
ment resulted in a reduction in property account of $2,454,661, of which 
amount $1,500,000 has now been charged to surplus. The balance, $945,- 
661, is being carried as a suspense charge in property adjustment account 
to be hereafter charged to surplus as directors may determine.—vV. 116, 
p. 1052, 824. 





INDUSTRIAL AND MISCELLANEOUS. 


The following brief items touch the most important devel- 
opments in the industrial worls during the past week, to- 
ether with a summary of similar news published in full 
etail in last wek’s ‘‘Chronicle” either under ‘Editorial 
Comment” or ‘‘Current Events and Discussions.” 


Steel and Iron Production, Prices, &c. 

The ‘‘Iron Age” April 5 reported conditions as follows: 

**March broke al! pig iron records for the United States, with an output 
of 3,521,276 tons, or 113,590 tons a day. October 1916, the peak month 
of war time, came nearest to this, with 3,508,849 tons, or 113,189 tons a 
day. Steel ingot production for last month is not yet made up, but indi- 
cations are that a new record was made at steel works also. 

“The ability of the industry to go on adding to the list of active works 
still surprises its leaders. No fewer than 18 blast furnaces blew in in March 
and but 3 blew out, making a net gain of 15. The 293 furnaces making 
iron on April 1 were producing at the rate of 115,800 tons a day, against 
a rate of 110,055 tons a day for 278 furnaces on the first day of March. 

*“‘At 115,800 tons a day on April 1 pig iron production was at a yearly 
rate of 42,500,000 tons, estimating charcoal pig iron, which is not included 
in the monthly statistics, at 250,000 tons. The greatest year’s output 
was 39,434, tons in 1916. 

‘*Every blast furnace in the Pittsburgh district is now in operation, and 
the Carnegie Steel Co., out of its total of 59 in western Pennsylvania and 
Ohio, has in blast, or more than at any time since 1918. 

“The steel market reflects a conservative attitude on the part of both 
buyers and sellers. The larger producers consider that prices are high 
enough, and with capacity taken up well ahead premium prices can only 
apply to a small fraction of current — 

‘Railroad demands figure prominently, in spite of all the car steel, rails 
and track supplies now on mill books. At Chicago active inquiry for rails 
amounts to 100,000 tons, half of it for oneline. Cars placed in the first 
quarter of the year number 70,000, or nearly 40% of the 1922 business. 

*‘Some automobile companies have come into the market for their bars 
and forgings for the second half year. One large producer will reserve 
for such delivery but without naming prices. 

**In some cases postponement of building projects is found to be as much 
due to inability te get delivery of structural steel when wanted as to recent 
advances in prices. 

‘‘Implement makers are getting more orders and are wanting more steel. 
Foreign demand for implements is on a larger scale. 

‘“‘Advances to common labor in the building trades, that at Pittsburgh 
being to 60c. an hour, with 70c. after July 1, are a factor in the steel works 
labor situation. Rolling mill outputs are more affected by this competition 
than those of blast furnaces and steel works. 

*‘As high as $47 50 has been paid for sheet bars for early delivery. In 
sheets and tin plates some of the high prices lately paid have been due to the 
inability of consumers to get full deliveries on their contracts. 

““A Southern company has placed a pipe line contract calling for 7,000 
tons with a Central Western mill. 

‘That car builders are well booked did not prevent the placing of 6,800 
freight cars this week, and there were inquiries for 7,500 more, though it is 
intimated the postponement of B. & O. car buying is due to high prices. 
There is notable activity also in locomotives and in passenger cars. 

“Public utility work took nearly 45% of the 32,000 tons of fabricated 
steel structures awarded in the week. About 30% represented private 
enterprises and the remainder was public and railroad work. The tonnage 
of new projects coming up was within 5% of that closed. 

“‘A decided lull has come in the pig iron market and the buying for third 


quarter has almost entirely stopped, while moderate tonnages are being | 
The upward trend of prices has been | )i)) in 1922 was $1 76 a barrel, compare: 
| in 1920. 


placed for second quarter delivery. 
checked to the satisfaction of both buyers and sellers. 


The latter realized 
the danger of a too rapid ascent. 


*“‘At the advance of 50c. in Lake Superior ores, there has been rather free | , - 
‘ - ber ete rt r. . nay Biter ot | Jewett line $70 per car ope nodels and $30 per car enclosed models. 
buying at Cleveland, although some furnaces are covering requirements | ‘. Philedelnhia Neen Bln 9 F ngewe 3] = 230 D d models 


up to September only. 

“The movement of coke abroad has been checked by an embargo on ship- 
ments to Philadelphia, where about 2,000 cars loaded with coke have caused 
serious congestion. Production of coke in the Connellsville region is very 
heavy and prices of furnace grades are somewhat lower. 

‘Some export steel business has come to this country because German 
works could not deliver, but Germany has done little direct buying here, 
apart from coal and coke. 
is rail inquiry from South America. 

‘For the third week the ‘Iron Age’ pig iron composite price remains at 
$30 86 per gross ton, compared with $25 96 the first of the year and with 
$18 47 one vear ago. 

“The ‘Iron Age’ composite price for finished steel has advanced to 2.810c. 
per lb. from 2.789c. last week. Early in January it was 2.446c.; one 
year ago, 2.048c."’ 

Coal Production, Prices, &c. 

The U. 8. Geological Survey, March 31 1923, estimated production 
as follows: 

‘‘Present estimates of soft coal production for the week ended March 24 
indicate a total output of 10,443,000 net tons, including coal shipped, mine 
fuel, local sales and coal coked. There is thus shown a very slight increase 
over the revised estimate of 10,428,000 tons for the week preceding and a 
decrease of approximately one million tons as compared with the output 
of the corresponding week a year ago. 

‘‘Preliminary reports of cars loaded in the present week March 26-31 
show 41,119 cars on Monday, 31,705 on Tuesday, 29,832 on Wednesday 
and 28,059 on Thursday, and for those days totaled 1,000 cars more than 
for the corresponding period of the week before. Loadings on Friday and 
Saturday, however, will doubtless show much lower production than on the 
same days of recent weeks and the total output for the week will probably 
not sreey exceed ten million tons. 

“Cumulative production of bituminous coal for the coal year 1922-23 to 
March 24 stands at 409,314,000 net tons, which is 3.5% behind 1921-22, 
21% behind 1920-21, 13.5% behind 1919-20, and 25% behind 1918-19. 





| above 


Japan continues to buy American rails and there | alone 











| are as follows (in net tons): 


SD ial as te os saben wipiesibiaceal 545 .087 ,000 | 1920-21 
1919-20 473.181 ,000 | 1921-22 

“The production of anthracite in the week ended March 24 is estimated, 
on the basis of 40,648 cars loaded, at 2,126,000 net tons, including mine 
fuel, local sales and dredge and washery output. This was an increase of 
7% over the preceding week and the record production of the present 
calendar year. 

‘‘Early returns for the first four days of the present week show a high 
rate of production, which, on account of the church holidays, will not be 
maintained throughout the week and will doubtless fall much below the 
average for recent weeks.”’ 

Estimated United States Production in Net Tons. 
922 
Cal yr.to date 
96,512,000 
107 ,343 ,000 
118,801 ,000 
16,867 ,000 
18,774,000 
20,869,000 
1,294,000 











1923 
Week. Cal.yr.to date, 
10,628,000 107,860,000 
10,428,000 118,258,000 
10,443,000 128,731,000 


2,049,000 19,865,000 
2,057 000 21,922,000 
9 


Bituminous— 
March 
March 17 
DPaarcn 24...... 
Anthracite— 


2126000 ‘048.000 2.0 


543 ,000 154,000 

March 17 410.000 ,953 ,000 149,000 1 ,443 ,000 

March 24 354 ,000 4,321 ,000 175,000 1,618,000 
The ‘‘Coal Trade Journal’ April 4 reviewed market conditions as follows: 
‘“‘Aside from weather demand for coal for domestic consumption, 

quickened in many parts of the country by the March lion cold snap at 


teehive Coke— 


March 10 382 ,000 


7 
8 
8 
9 
] 
4 
3 
3 


| the tag end of the month, the situation in the bituminous market last week 
| Was quiet. 


The announcement of a suspension of operations in part of 
the western Kentucky field, due to disagreement between operators and the 
union as to whether the renewal of the wage agreement would be for one or 
two years, increased activity in that quarter, but has had no effect upon 
the general market. 

“Contracting appears to be unusually backward this year. Spot prices 
are depressed in many fields to an unprofitable point, in the opinion of the 
operators: therefore, they are resisting efforts to have them sign up business 
on a basis lower than those now prevailing in the open market. Many 
profess a willingness to take their chances with the spot trade for the year. 
A notable exception is the smokeless region of West Virginia, where heavy 
orders have been booked. 

“The Lake trade, which is the mainstay of many producers at this season 
of the year, still promises to be heavy, but the recent cold weather has 
caused many shippers to revise their opinions as to when movement can 
start, as many of the channels are ice-locked. In the meanwhile, stocks 
at the Head of the Lakes are rapidly diminishing: a survey as of March 17 
showed only 452,074 tons of free bituminous and 1,420 tons of anthracite. 
The export charter market continues active, but the edge is off trading 
for the present. 

‘Spot quotations last week, as compared with those for the week ended 
March 24, showed changes in 58.1% of the prices. Of these changes over 
81% represented reductions ranging from 5 to 50 cents and averaging 25.4 
cents per ton. The advances also ranged from 5 to 50 cents and averaged 
21.6 cents per ton. The straight average minimum on the bituminous 
coals listed coteer was $2 65, a decline of 7 cents, and the maximum, $3 29, 
was 12 cents less than during the preceding week. 

‘‘Anthracite domestic demand is steady, but the panicky elements in the 
market have disappeared. The month closed with no announcement as 
to circular changes on the larger sizes by the big companies and it is generally 
understood that no changes of importance will be made. Peak prices on 
independent coals slid off another $1 and some shippers were willing te 
book orders for six months on a basis of $9 75. Steam sizes were weak.’’ 


Oil Production, Prices, &c. 
The American Petroleum Institute estimates the daily average gross 


crude oi! production in the United States for the week ended Mar. 31 as 


follows: 
(In Barrels.) Mar. 31°23. Mar. 24°23. Mar. 17°23. Apr. 1 °22. 
421,400 418, 419,20 36 


Oklahoma 0 
81,750 

60,700 

121,900 


Arkansas 

Gulf Coast 

Eastern 

Wyoming & Montana__ 


110,550 
California 


665,000 
1,908,450 1,846,600 1,807,150 1,462,825 

Crude Oil Price.—Humble Oil Co. reduced Mexia crude 20c. a barrel 
to $2. ‘‘Times’’ April 6, p. 27. 

Texas Co. reduced Currie crude to $2 40 a barrel. “Fin. Am.” April 7. 

Bunker Fuel Oil Price Advanced 10 Cents per Barrel.—Now $1 70 f.o.b. 
New York harbor refinery, exclusive of lighterage charge of 6% cents 
a barrel. ‘‘Wall St. Journal’’ April 4, p. 1. 

Texas Oil Swindles Investigated By Federal Agents.—Charge fraudulent 
use of the mails in promoting oil operations by inducing people to buy 
stock by false representations. ‘‘Times’’ April 3, p. 1. 

New Hampshire Gasoline Taz Declared Illegai.—State Supreme Court 
deciares opinion that sales tax on gasoline is unlawful. ‘‘Times’’ Apr. 3, p. 4. 

Crude Oil Price.—Magnolia Petroleum Co. reduced price of Mexia crude 
to $2 a barrel. ‘*Financial America’’ Apr. 7. 


Prices, Wages & Other Trade Matters. 
Defined Sugar Price.—F¥ederal Sugar Co. advanced price to 8.90 cents 
a pound. 
Arbuckle Bros. advanced refined 15 pts. to 9.15c. a pound. 
Sugar Refining Co. advanced price 25 pts. to 9.25c. a pound. 
Senator Smoot of Utah Charges Refiners with Responsibility of Present 
Sugar Situation .— Declares they are trying to destroy American pro- 
duction through forcing a lower tariff. ‘‘Times’’ April 6, p. 4 
Cement Price.—Average factory price | gg for Portland cement at 
with peak price of $2 20 a barrel 





Warner 


Automobile Prices.—-Paige-Detroit Motor Car Co. advanced prices of 


l. 
Price of Sheets and Pillow Cases Adrances.—Parker, Wilder & Co. announce 


| advance in price of 10-4 Pequot wide sheetings from 65 to 72c. per yard. 
| Pillow cases 42x32 were advanced from $4 32 to $4 68 per dozen. 


‘Financial 
America’’ April 4, p. 7. 

Carpet Prices Advance.—New price lists show advances of 3% to 8% 
revious levels, attributed to higher cost of raw materials (jute 
aving advanced 33 1-3%) and also to recent wage increases. 
‘*Financial America’’ April 3, p. 1. 

Worsted Prices Advanced by Some Independent Mills.—Advance of 10c. 
a yard on certain lines was announced by several independent woolen 
mills. ‘‘Financial America.’’ 

Ocean Passenger Rates Increase.—First-class fares on all passenger lines 
to Europe increased 10% effective April 1, and continuing until July 31, 
when 10% cut will take place. West-bound rates will increase 10% 
effective July 1 and continuing until Oct. 31. ‘‘Boston News Bureau’’ 
April 4, B 6. 

Cape Cod Canal Rates.—New scheduie of toll rates for all vessels using 
Cape Cod Canal became effective April 2. Rates on all boats 16 tons 
and over have been doubled. ‘‘Boston News Bureau”’ April 4, p. 3. 

Wage Increases.—National Sugar Refining advanced wages of common 
jabor 5 cents an hour and skilled labor in proportion. 

Warner and American Sugar Refining companies have also adjusted 
wages. Sugar refinery laborers are receiving about 75% of peak wages 
given during 1920. The elimination of the 12-hour day is being sought 
by officials of the companies, several of them working on an 8-hour shift 
basis. ‘‘Wall St. Journal’’ April 5, p. 11. 

A. M. Byers Co. (Youngstown, Ohio) increased wages of day laborers 
from 36 to 40 cents an hour, effective April 2. ‘‘Fin. America’ April 3, p. 1. 

Diamond State Fibre Co. of Bridgeport get 5 cents an hour increase. 
‘‘Wall St. Journal’’ April 3, p. 3. 

Building trades in Pittsburgh get increase of 10 to 25 cents an hour. 
‘*Boston News Bureau”’ April 4, p- : 

Longshoremen win increase of 5 cents per hour and 7 cents for overtime. 
‘*Times’’ April 1, sec. 2, p. 1. 


— 
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’ Shoe workers in Brockton, Mass., will probably ask a 20% increase. 
**Boston News Bureau”’ April 3, p. 10. 

Textile Wage Sttuation.—United Textile Workers of America were 
reported dissatisfied with 124% increase announced by many of the 
mills. Executive beard has decided to start campaign for further 14.9% 
increase and for reduction in hours from 54 to 48 per week. ‘‘Evening 
Post’’ April 5, p. 12. 

The six unions affiliated with the Textile Council voted to accept the 
12%% increase. ‘“Times’’ April 6, p. 6. 

In Passaic (N. J.) about 12,000 operatives of 5 woolen mills, which are 
oined together through formation of the Industrial Council of Passaic 

oolen Manufacturers, receive 10% wage increase, effective April 30. 
The 5 mills composing the Council are Botany, Forstmann & Huffman, 
Gera, Garfield Worsted and N. J. Worsted Spinning. ‘‘Times’’ Mar. 31, p. 1 
* Employees of Manhattan Rubber Co., Samuel Hird & Sons, and New 
York Belting and Packing Co. (all Passaic, N. J.) have been granted wage 
increases of about 10%. ‘‘Times’’ April 6, p. 18, and April 5, p. 4. 

In South Carolina, many cotton mills have granted 12%% wage increases, 
ym Ay ee one by Pacific Mills’ southern units. ‘‘Boston New Bureau”’ 

pril 4, p. 3. 
ta ‘‘Fish Trust’’ Proftieers Jailed.—Fourteen men convicted of conspiracy 
to keep price of fish at high levels during the war were sentenced to terms 
at hard labor. varying from 10 months and $1,000 fine to 5 months and 
$500 fine. ‘‘Times”’ April 6, p. 19. 

Matters Covered tn ‘‘Chronicle’’ March 31.—(a) The 1922 record of new 
building construction, p. 1346. (b) New capital flotations in February, 
Pp. 1349. (c) Wage increase in Cleveland clothing market, p. 1355. 
(d) Employment in selected industries during February 1923, p. 1355. 
(e) Wage cut accepted by British seamen, p. 1356. (f) Fall River textile 
workers seeking wage increases to await result of conference on April 20. 
Manufacturers’ statement, p. 1356. (g) Wage increases in cotton and 
woolen mills in New England and South, p. 1358. (h) Southern mill 
workers framing wage demands, p. 1359. (i) More textile mills in North 
Carolina than in any other State, p. 1359. (3) Japanese bond offering— 

19,900,000 external loan 30-year 6% gold deberture bonds of the Oriental 

evelopment Co., Ltd., p. 1363. (k) Offering of $2,000,000 5% bonds 
of Bankers’ Joint Steck Land Bank of Milwaukee, p. 1364. (1) Offering 
of $1,000,000 5% bends of the Greensboro Joint Stock Land Bank of 
Greensboro, No. Oaro., p. 1364. (m) Piggly Wiggly Class ‘‘A’’ Common 
stock—treview of developments resulting in its removal from list by New 
York Stock Exchange, p. 1355. (mn) Offering of $2,000.000 Preferred 
stock of Brotherhoed Investment Co. controlled by Brotherhood of Loco- 
motive Engineers, p. 1367. (o) Payment of uncalled 444% Victory notes 
before maturity—$80 000,000 of czlled notes still outstanding, p. 1368. 
{P) Sugar price investigation ordered by President Harding—Basil M. 

anly’s petition—fSecretary Hoover in reply to latter—Cordell Hull asks 
for lower duties, 1368. (q) Answers of C. E. Mitchell and other 
bankers to Basil M. Manly’s charges that increased sugar prices were dis- 
cussed in Cuba, p. 1370. (r) Tri-State Tobacco Jobbers’ Conference 
charged with fixing prices, p. 1371. (s) Standard Oil Co. withdraws 
from Czechoslovakia, p. 1371. (t) State fuel administration terminates 
April 1, p. 1371. (uw) Henry Ford buys 120,009 acres of coal land in 
Kentucky—te use every piece of coal twice, p. 1371. 


Allen Theatres, Ltd., Toronto.—Sale.— 

G. T. Clarkson, trustee in bankruptcy for the compiny, will receive 
sealed tenders up te April 25 for the purchase of the various theatres con- 
trolled by the company. 


Alms & Deepke Co., Cincinnati, O.— New Directors, &c. 

A final reorganisatien of the board was effected April 2. Directors 
elected were Willlam L. Doepke, Robert H. Doepke, C. C. Chase, A. P. 
Morgenstern, H. H. Wiggers, E. B. Ulrich, Elmer Henlein, J. M. Plochg, 
Alms Burdsall, H. O. Ebert and William A. Stark. Alms Burdsall has 
been elected Treasurer, succeeding C. C. Chase.—V. 116, p. 1278. 


American Bosch Magneto Corp.—New Officer.— 
Morris Metcalf has been elected Treasurer, succeeding George A. Mac- 
Donald, who will continue as Vice-President.—V. 116, p. 1279. 


American Brake Shoe & Foundry Co.—New Director .— 


Elmer J. Snow has been elected a director to succeed the late James B. 
Curtis.— V. 116, p. 1409. 


American & British Mfg. Corp.—Sale.— 

Commencing April 10 and continuing until all the property has been 
sold, Joseph Feldstein of New York and G. L. & H. J. Gross of Providence, 
auctioneers, will cenduct the sale of the entire real estate, machinery, 
tools, &c., at the company plant at Providence, R. I.—V. 116, p. 1180, 938. 


American Can Co.—Common Dividend No. 2. 

A quarterly dividend of 14% has been declared on the Common stock, 
payable May 15 te holders of record April 30. An initial dividend of like 
amount was paid ea the Common stock Feb. 15 last.—V. 116, p. 716. 


American Commercial Car Cos.——Sale.— 


The Security Trust Ce., Detroit, as receiver, was to sell the plant, 
machinery and equipment March 30. 


American Gas Co., Philadelphia.—Pref Stock, &c.— 

The stockholders on April 3 approved the creation of an issue of 100,000 
shares of Preferred stock of no par value. The company has no present 
intention of issuing any of this stock: it is only for the future when it seems 
to be advisable. The Preferred shares shall be non-voting cumulative as 
to $7 per share. New stock can be called any time after three years at 
105 and dividends. In the event of dissolution, the holders of the Preferred 
stock shall be entitled to receive $100 per share and unpaid dividends, if 
any, but shall net be entitled to further share in the assets of the company. 
Holders of the Preferred stock shall have no pre-emptive right to sub- 
scribe for any new issue of steck of any class. 

The Real Estate Trust Co., trustee, Phila., Pa., will until Apr. 30 re- 
ceive bids for the sale te it of Ist Mtge. 5% bonds of the Suburban Gas Co. 
of Philadelphia, due 19452, to an amount sufficient to exhaust $15,165, at 
a price not exceeding 108 and int.—-V. 116, p. 1279. 


American Gas & Electric Co.—Acquisition.— 
See United Service Oorp. below.—-V. 116, p. 1279. 


Amer. Glue Co.—Annual Report (incl. Contr. Dom. Cos.) 

















Calendar Years— 1922. _ 1921. 1920. 1919. 
Net after all expenses__. $586,478 $920,859 $1,792,143 $1,430,928 
Dividends received -_-—-- 110,959 154.456 12,170 2 BSO 
Int. on notes rec., &e__- 154,020 73,694 80,470 60,874 

Total income. .-.-..-.-- $851.457 $1,149,009 $1.884,783 $1,494,682 
Depreciation -_--.----. $247,795 $235,141 $384 ,764 $245,142 
Add'ns & papiocorants.. iiaddieds:.~. nnn 57.214 57,214 
Loss on Lib. ee 193 ,346 95,918 
Interest & discount en | 

notes payable, &c_--_- 335,852 367,758 192,014 85,196 
Fed. inc. & pootss taxes_ 30,000 50,000 115,000 200,000 
Employees’ benefit fund .....-- #£«----.- 100,000 gr 2 
ES Pe 12.000 §? 000 
Preferred divs. (8%) --- 110,632 110,644 160,000 — 169,000 
Common div. (cash)___(6%)262,062 (8)349,416 (14)322,812 (10)118,390 

do ee SU aaa | hae (10)118,390 

Balance, surplus_---_- loss$134,884 $36,050 $347 633 $352 ,432 
Previous surplus------- 979,054 943,004 2,871,665 a2,455,634 

Total surplus... .-.--.- $844,170 $979,054 $3,219,298 $2,808,066 


Prem. on capital stock _ - ‘deb 26 294 


IG Sa eee cr .63 ,600 
150% stock dividend - -- 


Profit and loss surplus $844,170 
a Adjusted.—V. 116, p. 298. 


American Hardware Corp.—New Officers, &c.— 

Albert N. Abbe, formerly Secretary, and George P. Spear have been 
elected Vice-Presidents. George Hildebrandt succeeds Mr. Abbe as 
Secretary. Morgan B. Brainard, Hartford, Conn., has been elected a 
director.—V. 116, p. 1181. 


American-Hawaiian Steamship Co.—New Officers.— 


Following the recent severance of this company from the United American 
Lines, Inc., the follo 


$979,054 





$943,004 $2,871,665 


a 














wing were elected officers: Carey W. Cook, Pres.; | 


Henry Dearborn and J. D. Tomlinson, V.-Pres.; V. H. Thun, Treas.— 
VV. 236, p. 1279. 


American Light & Traction Co.—~Stock Dividend.— 

The directors have declared a cash dividend of 1«%% on the Preferred 
stock, a casa dividend of 1% on the Common stock and a dividend at the 
rate of 1 share of Common stock on every 100 shares of Common stock out- 
standing, all payable May 1 to holders of record April 13. Quarterly cash 
dividend of 1% and stock dividends of 1% each have been paid on the 
Common stock since Feb. 1921.—V. 116, p. 618. 


American Milling Co.—Annua! Report.— 

Calendar Years 1922. 1921. 1920. 1919. 
Profits after Federal taxes___......$172,386 $83,792 $18,954 $77,112 
Misc. profits and adjustments.__.... ------ Dr .20,470 Cr.51 ,006 
On cn miele. |. acetal 
Sugarine Co. (deficit) 





tpn oon 105,219 





Approp. for redemp. Pref. stock---- SE wieidonaail 000 ~ 9,703 
Preferred dividends (7%) --.--.------ 24,500 24,500 24,500 9,862 
I FE ORE $130,386 $38,822 $55,027 $57,548 


—V. 112, p. 935. 


American Radiator Co.—Purchases Blast Furnaces.— 

The company recently purchased, through its subsidiary, the Tonawanda 
Iron Co. (incorporated in New York for $1,500,000), two blast furnaces of 
the Donner Steel Co. at Tonawanda, N. Y. The two furnaces have a 
yearly capacity of 200,000 tons of iron.—V. 116, p. 1279, 179. 


American Safety Razor Corp.—Annual Report.— 

Net income for 1922, before providing for Federal taxes and depre- 
ciation, amounted to $917,664. Company set aside a reserve of $120,000 
to cover this tax item and charged off to cover depreciation $116,944, thus 
reducing the net income to $680,720 for 1922 (against a net income of 
$154,618 for 1921). During 1922 company declared and paid the first div- 
idend on its stock and a second dividend was paid Apr. 2 1923. 

Consolidated Balance Sheet December 31. 
1921. 


1922. 1922. 1921. 
A ssets— $ $ TAabtlities— 2 $ 

SETA dion dies niibtadienies 423,904 167,120 Capital stock. ...a10,800,000 10,800,000 
Notes receivable... _..... 8,610 Notes payable....  .-...- ‘ ,000 
Ace’ts receivable... 570.685 639,431 Accounts payable. 48 963 239,828 
Invent. of mdse... 864,158 842,137 Installment on real 

Supplies on hand__ 77,738 134,079 estate mtge___- ee >) ieatatekhe 
Prepaid items___ 8,692 10,600 Miscellaneous... -_- _-- 27 ,806 
Sundry acc'ts rec. OF > | Se eee PR eee 121,300 31,800 
Cash res.con.liab. 1,000,000 1,000,000 Mortgages ______- 450,000 550,000 
Due from affil. cos. 92,385 O7.Gen ee CO Ge. G60.. 202c eee 1,936 
Investments __._- 271.600 1,220,708 Reserve for deprec. 

R’l est., bidgs.,&c. 1,885,276 1,889,076; ofinventory_._.. - _ __-- 100,000 
Deferred charges... 201,756 kg are a1,511,663 1,027,551 
Good-will, pat.,&c. 7,463,001 6,873,262} Total (each side)12,981,926 13,078,921 





a Surplus does not include corporation’s proportion of the surplus of the 
following affiliated companies: Jay & Johnson Box Corp., $20,817; Light- 
foot, Schultz Co., $49,407. b Capital stock authorized and issued, 800,000 
non-assessable shares of par value of $25 each under laws of Virginia, as 
follows: 400,000 shares for cash at $18 per share, $7,200,000; 400,000 shares 
for good-will, carried at $3,600,000. 

Contingent Liabilities.—In purchasing good-will, the corporation assumed 
a contingent obligation to make additional payments up to but not exceed- 
ing $1,660,000, against which there is a special cash and U. 8. Govt. secur- 
ities reserve fund of $1,000,000.—V. 116, p. 825, 298. 


American Sales Book Co., Ltd.—Annual Report.— 
Years ended Dec. 31— 


+ 1922. 1921. 

TT Pass Kbbbhnnddda denned owrencesomeed $558,365 $515,891 
ID a es, dell lon ode ean ne qin ela wls 21, 23 ,820 
Transferred to depreciation reserve__......... -- 137,219 134,234 
In reduction of patents account.___........-_--. 50, 50,000 
Preference dividends (77,).....-<.<.«<-<--<----- 215,131 215,131 

do SER PEN. cain benoendscenne (5% %) 161,348 (34) 107 ,566 
ee Gs 6c bddccnanowesnceueuedia (8%) 5 ee ae 





Balance, deficit 





tcotenkdotiitinds detniaiainel. $75,641 $14,859 
i ai ala lis i oe ae oe $238 937 $319,107 
Pees Shee, Dee DOR... ccncceccoeccceseccsen 34,050 65,311 

SP Ge CD i ees peat x$129,245 $238,937 


x Subject to U. 8. Federal taxes on 1922 profits, &c.—V .115, p. 2382. 


American Smelting & Refining Co.—WNew Director .—- 
Charles Earl, general counsel, has been elected a director, succeeding 
Daniel Guggenheim.—V. 116, p. 1043. 


American Stores Co., Philadelphia.— Dividend Dates .— 
The 700% stock dividend recently declared on the Common stock is 
payable June 15 to holders of record May 28. Books close May 28 and 
reopen June 16. Compare V. 116, p. 1279. 


American Tobacco Co.—Buys Interest in Schulte Corp.— 
See Schulte Retail Stores Corp. below.—V. 116, p. 1279. 


American Wire Fabrics Corporation.—ELarnings.— 
Income Statement Seven Months Ending Feb. 28 1923. 











Net sales (to Dec. 31 '22).$1,015,920 Interest, discount, &c____-_- $46 374 
Cost of sales, incl. adm. & i . ~conecaucena 16,755 
selling expense____._-- 783,790 
— Balance, surplus______-_- $180,616 
Operating income__-_-_-- $232,130 Net rofit (Jan. and Feb. 
Miscellaneous income. _-- 2 Se. | De dawed iets dis wee wei 200,000 
Groes income .......-.- $243,745: Balance, surplus_______- $380,616 


—YV. 115, D. 


American Writing Paper Co.— Resignation, &¢.— 

George A. Galliver has resigned as president and director of the company. 

The Old Colony Trust Co., trustee, 17 Court St., Boston, Mass., will 
until May 2! receive bids for the sale to it of Ist Mtge. 20-Year Sinking 
Fund Gold Coupon bonds, due Jan. 1 1939, to an amount sufficient to 
exhaust $151,402.—V. 116, p. 1414. 


Arkansas Light & Power Co., Pine Bluff, Ark.— 

Acquisition of the Jackson (Miss.) Public Service Co., the Vicksburg 
(Miss.) Light & Traction Co., the Columbus (Miss.) Ry., Light & Power 
Co. and the Delta Light & Traction Co. of Greenville, Miss., by H.C. Couch 
and associates, is announced from the offices of the Arkansas Light & Power 
Co. in Pine Bluff, Ark., of which Mr. Couch is President.—V. 116, p. 1415. 


Arundel Corp.—WNotes Called.— 
All of the outstanding Arundel Sand & Gravel Co. lst Mtge. 6% 10-Year 
Conv. Gold Coupon notes, due Dec. 1 1925, have been called for payment 


—_ By 105 and int. at the Fidelity Trust Co., trustee, Baltimore, Md. 
—V.116, p. 1415. 


Atlantic Steel Co., Atlanta, Ga.—Bonds Offered.— 

The First Trust & Savings Corp. and the Atlanta (Ga.) National Bank 
are offering, at 9614 and interest, to yield over 6.35%, $300,000 First Mtge. 
Sinking Fund 25-Year 6% Gold Bonds of 1916, due Jan. 1 1941. 

Company .—Began as Atlanta Steel Hoop Co. in 1900 and in Dec. 1915 
this company was incorporated and took over the assets and business. Has 
three 60-ton open-hearth furnaces, with annual capacity of approximately 
100,000 gross tons of ingots, together with blooming and billet mills, rod 
mill, bar mill, hoop mills, wire drawing machines, nail, fence and barbwire 
ee Properties cover 75 acres of land just outside the corporate limits 
of Atlanta. 

This Issue.—Mortgage originally authorized $1,500,000 bonds, of which 
$1,000,000 were issued. Of this amount $437,000 have been retired, 


a a= 
53D . 





leaving $563,000, which, together with this issue of $300,000, make a total 
of $863,000 outstanding. 

Earnings .—For past seven years, after allowing for average annual depre- 
ciation and Federal taxes of $219,058, net earnings available for interest 
have averaged $260,142 per year, or over 5.02 times interest charges ou 





1536 


THE CHRONICLE 


[ Vou. 116. 








— —-—~— - SL NE —_————- = 











this issue. Earnings available for in- 


resent outstanding bonds, includin 
ee times requirements for interest on 


p 
terest in 1922 were $129,624, overt 
bonds. 

‘Purpose.—To reimburse company in part for additions and betterments 
made out of current earnings and to increase working capital.—V. 108, p. 82. 


Baldwin Locomotive Works.—Bookings—Shipments.— 

Month of — March 1923. Feb. 1923. Jan. 1923. 
Business booked (approximate) ..__..$6,860,000 $31,067,000 $11,337,000 
Shipments (approximate) err F FO 7.000,000 6,000 ,000 
—V. 116, p. 1279. 


Baltimore & Carolina Steamship Co.— Bonds Offered.— 

Mercantile Trust & Deposit Co., Baker, Watts & Co., and Hambleton & 
Co.. Baltimore, are offering, at 99 and int., $300,000 Preferred Ship Mtge. 
614% Serial Equipment Gold Bonds. Dated March 151923. Due$15,000 
semi-annually from Sept. 15 1923. Interest payable M. & 8. at Mercantile 
Trust & Deposit Co., Baltimore, trustee. Company agrees to pay the 
norma! Federal income tax not exceeding 2%. Denom. $1,000c. edeem- 
able, all or part, at any interest date at 100 and interest plus a premium of 
4 of 1% for each year to maturity. 

These bonds are a direct obligation of the company and are secured by a 
first mortgage on the steamers “Esther Weems,” ‘‘Mary Weems,” ‘‘Nancy 
Weems” and ‘‘Georgeanna Weems,’’ with an aggregate of 14.710 deadweight 
tonnage. These ships have been appraised as of Feb. 1 1923 as having a 
present value of $625,000. 

The sum of $210,000 is provided from the sale of the bonds to cover the 
cost of adding passenger accommodations to the steamer ‘*‘Mary Weems.”’ 

Company was organized in 1905 to engage in the coastwise business 
between Baltimore and Georgetown, 8. C.; the service later being extended 
to Charleston, 8.C. Company has been in continuous operation ever since. 
Company has now determined to extend its service, passenger and freight, 
to Miami, Fla. This is the only company operating ships from Miami to 
points north of Jacksonville. 


Bay Sulphite Co., Ltd.—Bonds Offered.— Wood, Gundy 
& Co., Newman, Sweezey & Co., Ltd., Hanson Bros. and 
Aemilius Jarvis & Co., Ltd., Montreal, are offering at 97 %4 
and int., to yield over 6.70%, $3,000,000 Ist Mtge. 20-Year 
644% Sinking Fund Gold bonds. 

Dated April 2 1923. Due April 1 1943. Int. payable A. & O. in Cana- 
dian gold coin at any branch of Royal Bank of Canada in Canada or in 
U.S. gold coin at the agency of Royal Bank of Canada, New York, or in 
sterling at Royal Bank of Canada, London, Eng., at the fixed rate of 
$4 86 2-3 te the £1 sterling. Denom. c*$1,000 and $500 and r*$1,000 or 
multiples. Red., allor part, on any int. date on 39 days’ notice at 105 and 
int., less 14 of 1% for each year or part of a year of the expired term of the 
bonds, but in no case at less than 102 andint. Montreal Trust Co., trustee. 
An annual cumulative sinking fund commences July 1 1924. 

Company .—Is one of the largest and lowest cost producers in Canada of 
high-grade sulphite pulp. Organized at the suggestion of the British Gov- 
ernment, company commenced operations in 1918 and has demonstrated 
its earning power in the face of generally depressed trade conditions. Oper- 
ates 2 modern mills, one at Port Alfred, P. Q., on the Saguenay River, and 
the other on the north shore of Chaleur Bay, Gaspe Peninsula, with a com- 
bined capacity of 70,000 long tons sulphite pulp perannum. Entire output 
is sold under 10-year contracts to responsible British and French paper 
interests. 

Earnings.—Average annual net earnings available for bond interest, for 
4 years ended Dec. 31 1919-22 were $559,071, nearly 3 times interest re- 
quirements on these bonds. 

The contracts for sale of output are guaranteed by Becker & Co., London. 
Eng., which insures the company, regardiess of market conditions, annual 
net earnings, after taxes, leases, maintenance, repairs and depreciation, 
and available for bond interest. of $890,000. or over 4 times int. on bonds. 

All of the outstanding $1,500,000 Ist (Closed) Mtge. 7%% Gold bonds, 
dated May 1 1922 (see offering in V. 114, p. 1894) have been called for 

ayment May 1 at 107% and int. at the office of Dillon, Read & Co., 
Nassau & Cedar Streets, N. Y. City.—V. 116, p. 1415. 


(C. L.) Best Tractor Co.—Annua/ Report.— 
Net earnings for the calendar year 1922, before Federal taxes, were 
$309,165. Company has regularly paid preferred stock dividends. 
Balance Sheet December 31. 


Assets— 1922. 1921. Liabilittes-— 1922. 1921. 
Land ,bidgs.&equip x$697 604 $708,332) Preferred stock___$1,250,000 $1,250,000 
Cash & bank time Common stock... 500,000 500 ,000 

certifs. of depos. 175,852 201,051} Notes payable 300,000 
Inventories.._.... 1,329,617 1,258,878} Accounts payable. 185,162 
Notes & acc’rs rec. Serial deb. notes 150,000 

(less reserve) _. 274,670; Reserve for work- 

Patents. _ l men’s compens'n 20,000 

Federal tax claim Surplus 421,800 
(1917)____- 
Deferred charges 34,835 


589 ,052 

I 20,000 
229 ,392 
28,200 
39,901 








Total - __ $2,826,961 $2,511,033 $2,826,961 $2,511,033 
x After deducting $333,832 for depreciation.—V. 111, p. 2045. 


Bethlehem Steel Corp.—Tuakes Possession of Midvale & 
Cumbria Properties —The Bethlehem, Midvale and Cambria 
interest on March 30, having completed all matters necessary 
for the consummation of the purchase by Bethlehem of the 
properties and assets of Midvale and Cambria, Bethlehem 


took possession of the properties and organizetion 

Letters have been mailed to the trade, advising of the purchase and 
the assumption by Bethlehem of all contracts and the manner of con- 
ducting the future business of the Midvale and Cambria properties. 

V. E. Corey, Percy A. Rockefeller and H. E. Lewis have been elected 
directors.—-V. 116, p. 1415, 1279, 1271. 


Boston Consolidated Gas Co.—(Gas Output .— 
Month of— Mar. 1923. Feb. 1923. Jan. 1923. 
Gas output (cubic feet) 846,409,000 804,436,000 884,461,000 


V. 116, p. 180, 414. 
Bridgeport Machine Co., Wichita, Kan.— Stock Sold.— 


ry. ye Ty y oa 
Tobey & Kirk, New York, have sold at $14 per share, 70,000 
shares of Common stock of no par value (see adv. pages). 
Capilalization (No Bonds) Authorized. Jssued. 
Common stock (no par). REDE Bie Re he ree 150,000 shs. 150,000 shs. 
Preferred stock, 7% Cumiul. (par $100)___$1,500,000 $500 000 
Data from Letter of Pres. James H. Woods, Wichita, Kan., March 24. 
History.—-The old Bridgeport Machine Co. was organized in 1907 with 
assets of approximately $10,000, and through successful operation has 
consistently increased its assets until the corporation now has a net worth 
of $2,390,000. susiness has made substantial profits in each year of its 
opcration since organization. New co. incorp. in Del. Mar. 18 1923, will 
acquire all of the assets, business and goodwill of the old corporation and 
will be operated under the same management. Company is engaged in 
the manufacture, sale and rental of the well-known Bridgeport line of oil 
well drilling; and fishing tools and Swan Underreamers. Products are 
sold, distributed and rented through a complete sales organization, in 
cluding 15 branches located throughout the important oil fields of Texas. 
Oklahoma and Kansas, and its products also enjoy a good demand in the 
eastern and foreign markets. 
Earns.—Cal, Yrs.— 1919. 
Net before taxes & depr. $446,551 
xNet after taxes & depr. 364 562 


1920. 1921. 
$430,228 $253 ,27 
282,495 68 ,62 


x Net after taxes computed at 1922 rates. 

Net earnings applicable to the Common stock, for the year 1922. after 
all charges, including Preferred dividends for the year, were equivalent 
to $2 70 per share, and present earnings are running in excess of $3 per 
ronente on the 150,000 shares of no par value Common stock to be presently 
SSsu ° 

Dividends.—Company has declared a dividend of $1 
in four «juarterly insta)lments of 25c., on July 1, Oct. 1, 


1922. 
5 $516,722 
5 425,997 


r share payable 
an. 1 and April 1. 





ep 


Balance Sheet Dec. 31 1922 (After Present Financing). 

_ Assets | Litabilities— 

Jash einai wine dh apres $93 .558 | Preferred stock 
©ity of Wichita bonds. _. 50,000'Common stock (150,000 
Notes receivable 42.015| shares no par value) ---- 
Accounts receivable. _- 162,979; Accounts payable 
TE 808,088 | Pur. mon. obligations 1923 
Rental stock._._.__.___. 75,000 | Accrued accounts 
Property & plant______. 743,102} Federal tax 1922 (est.)___ ‘ 
Patents, trade marks, &c 600,000 | Pur. mon. obligations 1924 27 499 
Deferred charges_______. 16,500 


Total___. _..$2,585,994| Total $2,585,994 
Listing.—Application will be made to list stock on Chicago StockjEx- 
change and the New York Curb Market. 


Preferred Stock Offered.—H. P. Wright Investment Co., 
Kansas City, Mo., are offering at 96 and div. to yield over 
74% $500,000 7% Cumul. Sinking Fund Pref. (a. & d.) 
stock (par $100). Div. Q.-J. Red. at 110 and div. upon 
30 days’ notice. Annual sinking fund will retire $25,000 
annually beginning Jan. 15 1924 and in quarterly install- 
ments thereafter. 


(J. G.) Brill Co.—Rumors Denied.— 

Samuel M. Curwen, President, has issued the following statement: 

‘In order to set definitely at rest rumors as to a sale of the J. G. Brill Co., 
I take this occasion to say that no negotiations are pending for the recapi- 
talization or sale of the J. G. Brill Co., or for its consolidation with any 
other corporation, and that the board of directors is unanimously opposed 
to a sale of the company. I am further authorized to state by owners of 
a controlling majority of both Preferred and Common stocks that their 
holdings are not for sale.’’"—V. 116, p. 1173, 725. 


Brooklyn Borough Gas Co.—Stock Authorized.— 

The stockholders on March 29 authorized an issue of $500,000 6% % 
Cumul. Partic. Pref. stock (par $50). If the issue is approved by the 
New York P. 8. Commission, the proceeds will be used to reimburse the 
treasury for additions and betterments. 

It is the intention of the company to offer the stock to consumers and 
employees.—V. 116, p. 1280. 


(F. N.) Burt Co., Ltd.—Annual Report.— 


_ Calendar Years— 1921. 1920. 

Profits for year $674,755 

Trans.to realty & plt.res 216,585 

Written off patents 2: 053 

Preferred dividends ( 36,491 306 
] 








: 23 3,20 

- 6, 54 s* 06 1 19,754 
Common dividends___(10%)220,390 (10)194,94 (9)94,378 
Common, extra______. 3 


(10)215, 
Balance, surplus..... $246,458 def$29,938 $396 ,900 
Profit & loss, surplus. -_x$1,011,651 $542,682 $984,857 
x Subject to deduction of Federal taxes on the year’s profits. This 
balance is after adding previous surplus of $842,683 from which Federal 
ae P ] oak, earnings, amounting to $77,490, has been deducted .— 
, Dp. BZ : 


Butterick Company, New York.—FEarnings.— 

Calendar Years— 1922. 1921. 1920. 1919. 
Net profit ae $849,094 $307 ,713 $326,494 
Preferred dividend (8°). 66,000 74,000 73,410 ,;6,107 


Balance, surplus_______ $500,913 | $766,094 | $234,303 — $320,387 
Profit and loss _._....$3,195,278 $2,842,999 $2,198,485 x$1,964,182 
—V. 115, p. 1098. 


Callahan Zinc-Lead Co.— Shipments .— 

Month of— Mar. 1923. Feb.1923. Jan.1923. 
Zine concentrates (Ibs.)._._..3,900,000 3,380,000 4,220,000 
Lead concentrates (lbs.)_.—-- 2,130,000 1,940,000 2,400,000 
Silver (ozs.)......-- 20,550 18,430 22,800 
—V. 116, p. 1280, 1055. 


Calumet & Arizona Mining Co.—Production.— 

Month of— far.1923. Feb.1923. Jan.1923. 
Copper production (Ibs.)_........------ 3,506,000 2,998,000 3,738,000 
—V.116, p. 1416, 1055. 


Cambria Steel Co.—Bethlehem Takes Possession — 
See Bethlehem Steel Corp. above.—V. 116, p. 1416, 1181. 


Canada Copper Corp.— Judicial Sale.— 

Pursuant to a judgment of the Supreme Court of British Columbia, made 
in an action wherein Equitable Trust Co., New York, is plaintiff, J. F. 
Mather will sell on May 7 all the real and personal property of the Canada 
Copper Corp., Ltd. (non-personal liability), and the Canada Copper Corp., 
Ltd., situate in the Province of British Columbia and in the State of Wash- 
ington.—V. 115, p. 2908. 


Central Coal & Coke Co.—Sale of Property.— 

A dispatch from Kansas City says that the company is negotiating witb 
the United States Distributing Corp. of Chicago, for the sale of its coal 
properties in Missouri, Kansas, Oklahoma, Arkansas and Wyoming. It is 
stated that ae — lumber interests of the company are not included. 
fo toe DB 82. 


Central Steel Co., Massillon, O.— Annua/ Report for 1922 
Gross earnings. ____—- Le See ee 
Deducit—Reserves: Depreciation, $720,000; Federal taxes, $325,- 

000; bad accounts, $258,451; total PR APS ne _ 1.303.451 
Interest paid and miscellaneous items________._.-......--... 594,844 
Preferred divs., $496,596; Common divs., $409,544; total -- - 906,140 


...$1,437,838 


0 
0 














Dec.1922. 
3,400,000 
2 340,000 


22,200 


Balance to profit and loss account_-___------ a 
-——V, 115, Pp. 78 


Champion Fibre Co., Canton, N. C.——Preferred Stock 
Offered.—The bankers named below are offering at 103 and 
div. $800,000 7% Cumul. Ist Pref. (a. & d.) stock, par $100. 
A circular shows: 

Bankers Making Offering.—Durfey & Marr, Raleigh, N. C.; C. P. Bolles 
& Co., Wilmington, N. C.; Southern Life & Trust Co., Greensboro, N. C.; 
American Trust Co., Stultz & Ross, Charlotte, N.C.; R. 8S. Dickson & Co., 
Gastonia, N. C.; First National Trust Co., E. K. Powe, Jr., Durham, 
N. C., and Citizens Bank & Trust Co., Asheville, N.C. 

Dividends payable Q.-J. Callable on any div. date at 110 and div. 
Union Savings Bank & Trust Co., Cincinnati, O., registrars and transfer 
agents. 

“ Capitalization Outstanding After This Financing. 
Ist Pref. stock 7% (incl. this $800,000) 
Common stock 

Surplus and reserves from earnings 

Company.—lIncorp. in Ohio and commenced operation in Jan. 1907. 
Organized primarily for the development of forest products. Company 
now owns in fee and controls the wood on over 500 square miles of reserve 
timberlands. In addition to its large plants for making sulphite, kraft and 
soda pulps at Canton, N. C. (near Asheville), company has the largest 
chestnut tannic acid plant in the world, owning the patent by which, after 
the extraction of the acid, the residue wood is used for making pulp. It also 
makes container boards, chlorine, liquid and caustic soda, turpentine, 
bindex (a corebinder for foundry use), lumber, &c. 

Purpose .—Proceeds will be used to apply against the retirement of out- 
sonatas long term 8% notes. 

Sinking Fund .—Beginning Jan. 1 1923, company must pay on that date 
and each succeeding year, an amount equal to 10% of net earnings for each 
year after the pa ment of dividends on the Preferred stock outstanding but 
not in excess o 2%, of the par value of the outstanding Ist Pref., which shall 
be used for the purchase of its Ist Pref. stock at market price, but not 
exceeding 110 and divs. 
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' Earnings .—Earnings for the 10 years ending April 30 1922 have averaged 
$968,887 per year before taxes and depreciation, equal to over 7 times the 
dividend of $140,000 per year on the total Preferred stock and the average 
earnings after all charges, including reserves, has been in excess of 4 times 
Preferred dividend requirements.—V. 111, p. 1952. 


Charcoal Iron Co. of America.—Bonds Called.— 
Certain Ist Mtge. 10-Yr. 8% Gold bonds dated Noy. 1 1921, aggregating 


$100,000, have been called for redemption May 1 at 113.11661% of par 
and int., Wall St., N. Y. City.—V. 


t the Bankers Trust Co., trustee, 16 
115, p. 1735. 


Chickasaw Refining Co.—Successor Company.— 
The Santa Fe Oil & Refining Co., Ardmore, Okla., it is announced, 
has been organized to take over and operate the plant of the Chickasaw 


Refining Co., recently purchased at a receiver's sale. James A. Cotner is 
head.—V. 116, p. 826. 


Chile Copper Co.— To Market Output through Subsidiaries 

The Chile Copper Co., control of which was recently acquired by the 
Anaconda Copper Mining Co., will in the future sell its own production 
through its subsidiary and operating company, the Chile Exploration Co. 

fhe Guaranty Trust Co. of N. Y. has been appointed registrar of the 
10-year 7% Conv. bonds and Coll. Tr. 6% bonds.—V. 116, p. 1055. 


Chino Copper Co.—To Increase Capital Stock.— 

The stockholders will vote April 20 on increasing the authorized Capital 
stock from 900,000 shares to 1,000,000 shares, par $5. Such increased 
stock, if authorized, is not to be presently issued, and if and when issued 
will be offered to the stockholders pro rata for subscription.—V. 116, p.1280. 


Cincinnati Gas & Electric Co.—Tenders.— 

The Irving Bank-Columbia Trust Co., trustee, wil! until April 17, 
receive bids for the sale to it of ist & Ref. Mtge. 5% 40-Year Sinking 
Fund Gold bonds, due April 1 1956, to an amount sufficient to exhaust 
$136,362, at a price not exceeding 102 and interest.—V. 114. p. 2722. 


Cincinnati Victor Co.—Acquisition.— 
See Corcoran-Victor Co. below. 


Citizens’ Lighting Co.— Merger.— 
See under Ill. Pow. & Lt. Corp. under ‘“‘Railroads.’’—V. 7: 


Cleveland-Cliffs Iron Co.—Bonds Subscribed.— 
pit is announced that the stockholders have subscribed for the $1,400,000 
6% 1st Mtge. bonds offered some time ago and that subscri ptions have been 


paid for. Proceeds, it is stated, will be used to reduce bank loans incurred 
through heavy inventories.—V. 116, p. 1280. 


Cohoes (N. Y.) Power & Light Corp.— Sues N. Y. City. 

The company has filed suit for $1,000,000 damages against N. Y. City 
for alleged injury in connection with the building of a dam in Schoharie 
Creek to increase the city’s water supply. The company alleges diversion 
ef water for this purpose has weakened the company’s ability to manu- 
facture power under its franchise.—V. 114, p. 1656. 


Colombian Emerald Syndicate, Ltd.—Receivership.— 
_ Wolcott H. Pitkin has been appointed receiver by Federal Judge Mack. 
Company was incorporated in Delaware with an authorized capital of 
$200 ,0CO and operates emerald mines in Colombia, South America. Lia- 
bilities about $48,000 and assets $20,000. 


Columbus (Ga.) Power Co.—Tenders.— 

The Commonwealth Trust Co., trustee, 30 Congress St., Boston, Mass.. 
will until Apr. 16 receive bids for the sale to it of Ist Mtge. 5% 30-Yr. Gold 
bonds dated Mar. 22 1906 to an amount sufficient to exhaust $40,692 .— 


V. 114, p. 1412. 


Conlon Corp. of Ill.—Notes Offered.— 


Porter, Skitt & Co., Chicago, in Dec. offered at 100 and int.. $150,000 
10-Year 7% Sinking Fund Cony. gold notes. Dated Dec. 1 





292. 


~ 
. 


p. 





1922. Due 
Dec. 1 1932. Int. payable J. & D. at National Bank of the Republic, 
Chicago, 


Oo, trustee, without deduction for normal Federal income tax not 
exceeding 2%. Denom. $1,000, $500 and $100 (c*). Redeemable al! or 
part on any interest date upon 30 days’ notice at 102% and int. Each 
note is convertible into the 7% Cumul. Pref. stock par for par, with an 
adjustment of accrued note interest and accrued Preferred stock dividends 
in cash. [The Pref. stock is redeemable at 115 and dividends.] 

Company was incorporated in Illinois in 1922 to succeed to the business, 
patents and contract rights, and all the assets of Conlon Electric Washer 
Co., organized in New Yorkin 1913. The latter company his been engaged 
in the manufacture of the well-known ‘‘Western Electric Clothes Washer’”’ 
under contract for the Western Electric Co. since 1914. The new cor- 
poration succeeds to this business under the same management and control. 

Net earnings of $139,893 for year ended Oct. 31 1922, after taxes and 
depreciation, are over 13 times the interest charges and about 5 44 times 
interest charges and sinking fund requirements on this issue. Average 
annual net earnings after taxes and depreciation, over 5-year period ending 
Oct. 31 1922, are $90,037, or more than 8% times interest charges are 
3% times interest and sinking fund requirements. 

_ Proceeds will be used for additional working capital to take care of the 
increasing business. 


Computing Tabulating & Recording Co.—-New Director. 


Henry L.. Wardwell has been elected a director to succeed the late 
George I. Wilber.—V. 115, p. 2585. 


Connecticut Power Co.—Rights—Annual Report .— 

The directors have voted to issue 7,500 shares of unissued Common stock 
to be offered te Common stockholders of record April 2 for subscription 
at por ($100) in the ratio of one share of new for two of old. Payment is 
to made on or before May 15. Payment for stock taken may made 
in two equal or approximately equal installments, one-half on or before 
June 2 and the balance on or before Sept. 4. 

Calendar Years— : 


922. 1921. 192 
Total earnings 61 oR oan $1,499,153 $1,4 





| ES a, ae 73,151 
Operating expenses & maintenance... 1,070.30 847,615 $12,431 
I a 81,371 85,788 76,969 
Interest charges & rentals________-_- 208 ,703 239,551 237.719 
Dividends paid on Preferred stock - _ 75,000 75,000 75,000 
Dividends paid on Common stock - - - 120,000 70,000 60,000 
Net direct charges toreserves&surplus Dr25,460 Dr8,293 Cr5,958 
Replacement reserve___..._._.._ ~~ 176,500 50,300 150, 
ee , - emee $1,981 $22,605 $66,988 
Pe le St eumobe $526,455 $524,474 $501,869 


—V. 115, p. 1325. 
Consolidated Machine Tool Corp.——New President.— 
W. H. Marshall, Chairman of the board, has been elected President to 
succeed the late C. K. Lassiter.——-V. 116, p. 1182. 


Consolidated Textile Corp.—Annual Report.— 
1922 192] 








: 921. 1920. 

x Profits from operation.-._._. ~~ $335,119 $923,513 $2,310,794 
LEELA 635,000 150,000 238,282 
Rt ee 1,877,990 1,530,572 620,091 
i i a. ie POE GEE cc ctecos .* weboae 200,000) y1,204,367 
Ce. Sa arr Cee kl ‘Grea aes & 5 OS: -gaeaiind ens 

metemes Gal Veer... .-c«coccho- def$2 177,871 def$957,058 sur$248 ,054 
I def622,151 def334,906 852 








a a def$2,800,022 def$622,151 sur$334,906 

x After deducting administration, selling & general expense. y The 
Consolidated Textile Corp. paid quarterly dividends of 75 cents a share 
($3 per annum) from January 1920 to January 1921, both inclusive, none 
since. uarterly dividends of 2% each on the $2,500,000 8% Cum. Ist 
Prefe stock of the B. B. & R. Knight Co., Inc., were begun in January 
13 =< a thereafter at same rate te and including Jan. 3 1922. 
—vV. > De . 


&: Constantin Refining Co., Tulsa, Okla.—Receivership. 


f Pat Malloy, Vice-Pres., and W. O. Dickenson have been appointed joint 
receivers, on the petition of Spitzer-Rorick Trust & Savings Co. of Toledo 


‘ 


~ 





O., representing principal holders of company’s bonds, on which it claimed 
payments were defaulted.—V. 115, p. 312. 


Continental Paper Co.—Bonds Called.— 

Thirty Ist Mtge. 15-Year 6% Gold Coupon bonds, dated Oct. 1 1912, 
have been called for redemption Oct. 1 at par and interest at the Empire 
Trust Co., successor trustee, 120 Broadway, N. Y. City.—V. 114, p. 1291. 


Corcoran-Victor Co., Cincinnati.— Sale.— 

The Cincinnati Victor Co., Cincinnati, has been organized to take over the 
Reading road plant of the Corcoran-Victor Co., recently merged with the 
Thomas J. Corcoran Lamp Co. It will manufacture automobile acces- 


sories and hardware specialties. C. L. Harrison heads the board of 
directors.—V. 106, p. 819. 


Crown Willamette Paper Co., San Francisco.—Bonds. 

It_was recently announced that the outstanding First Mtge. 6% gold 
bonds, due May 1 1924 to May 1 1946, inclusive, will be called for payment 
May 1 at 103 and interest.—V. 113, p. 422. 


Denver Gas & Electric Light Co.—New Directors.— 

Frank E. Shepard, Thomas B. Stearns and Charles 8S. Thomas have been 
elected directors, succeeding Frank W. Frueauff, Henry T. Rogers and 
John H. Porter, all deceased.—V. 116, p. 726, 301. 


Deer Park Lumber Co., Stevens & Spokane Counties, 
Wash.—Bonds Offered.— 
Bond & Goodwin & Tucker, Inc., and Ferris & Hardgrove, Spokane, 





recently offered $250,000 Ist (Closed) Mtge. 7% Gold bonds. Dated 
Feb. 1 1923, due $12,500 semi-annually from Aug. 1 1923. Exchange 


National Bank, Spokane, trustee. | 7 

Company is practically all owned by W. M. Leuthold and R. L. Wilson, 
who have made their operation one of the most successful in the pine coun- 
try, Eastern Washington. Company has always shown a margin of profit. 
Conservative statement of the valuation fixes the total assets at $1,120,286, 
of which $755,094 represents fixed assets, including land, timber, manu- 
facturing plant, equipment, railroad, &c., and $365,192 represents current 
assets. 


De Forest Radio Telephone & Telegraph Co.— 


President Charles Gilbert has announced that contracts have been Con 
cluded for the purchase of a controlling interest in the company 4 J Detroit 
automobile interests, which include Edward H. Jewett of Paige Motor Car 
Co. and associated with Frank W. Blair, President_Union Trust Co. of 
Detroit: A. C. Allyn, Pres., and Theodore Luce, V.-Pres., of A. ©. Allyn 
& Co., Inc., investment bankers of Chicago and New York, and William H. 
Priess, inventor of the Priess circuit used in the De Forest reflex set. 

The contracts for the purchase of the controlling interest will result in 
a material increase in the cash, cz pital and resources of the company, which 
will enable it greatly to extend its present field of operation. The new 
company will retain the services of Dr. Lee De Forest for a period of ten 
years as consulting engineer, with the rights to his radio inventions during 
that period. 

The De Forest Audion and the numerous other basic patents owned by 
the De Forest company are used by the American Telephone & Pelegraph 
Co., the Radio Corp., the General Electric Co. and the Westinghouse C O., 
including the three-electrode vacuum tube and other patents which have 
made possible trans-continental telephony radio broadcasting and trans- 
oceanic radio. 


(D. G.) Derry Corp.—Receivers State Inventories Over- 
stated by $1,250,000.— 

A report filed Apr. 5 in the Federal Court by the receivers states that an 
investigation has disclosed that the inventory of the corporation was over- 
stated by a sum in excess of $1,250,000, and that the over-statement was 
concealed from the accountants and appraisers ‘‘by the creation of false 
records for the purpose of deceiving the bankers.'’ ‘The corporation went 
into receivership on Mar. 26. ‘The corporation sold $4,000,000 bonds 
through Redmond & Co. and Janney & Co. in Sept. last.—-V. 116, p. 1417. 


Des Moines Electric Co.—Merger.— 
See under Ill. Pow. & Lt. Corp. under “Railroads.’’"—V¥. 114, p. 2019. 


Dome Mines Co., Ltd.—Production.-— 


Month of— Mar .1923. Feb.1923. Jan.1923. 
Gold oe stan (valued at) _.. $259,866 $366,415 $403,511 


—V. 116, p. 1056, 621. 


Du Pont (E. I.) de Nemours & Co.— Bonus to Employees. 

The company has distributed to its employees $1 448,400 capital stock, 
par $100, and $130,000 in other securities, as the matured ortion of bonus 
awards made during the years 1918 to 1921 incl. This istribution is in 
line with an amendment recently made to the company’s bonus plan, which 
shortens the period between the bonus award and the delivery of the stock 
certificates. The bonuses awarded for 1922 amounted to 2,300 shares, ofa 
par value of $230,000, distributed among 300 employees.—V. 116, p. 11838. 


Duquesne Light Co., Pittsburgh.—To Increase Capital. 

The stockholders will vote June 4 on increasing the authorized Capital 
stock by $275,000,000, to consist of $150,000,000 Ist Pref. Stock and 
$125,000,000 Partic. (2d) Pref. stock. The authorized, $25,000,000 
Common stock will remain unchanged. : 

Of the $150,000,000 Ist Pref. stock, $30,000,000 will be designated as 
ist Pref. stock, Series ‘A,’ 7% Cumul. (See offering of $15,000,000 of 
this issue in V. 116, p. 1056). Of the $125,000,000 Partic. Pref. stock, 
$30,000,000 will be designated as Partic. Pref. stock, 8% Cumul. Series 
“A.” "Phe proceeds of $10,000,000 of the latter issue, together with the 
proceeds from the sale of the $15,000,000 ist Pref. stock, will ort for 
the retirement on July 1 of the $10,000,000 of poyoer 7 % Conv. C en- 
ture Gold bonds (V. 116, p. 1417) and on May 1 of the $5,763 ,300 708 um. 
Pref. stock (V. 116, p. 941) and will also provide more than $9,000, a! re 
for acquisition of additional property and for additions, &c.—V. 116, 
p. 1417, 1407. 


Durant Motors, Inc.—/FProduction.— 

Production of motor vehicles in March by the various Durant a 
aggregated 19,009 passenger cars and trucks, bringin total Curnqus = 
slightly less than 17 months since organization to 103,06 vehicles. ;' t . 
total production 44,877 were Star cars, 57,357 Durants and the balance o 
833 were miscellaneous cars and trucks.—V. 116, p. 1056. 














East Butte Copper Mining Co.—Earnings.— 

Calendar Years-—— 1922. 1921. 1920. 1919. 
Tons ore mined_-_---.- 100,827 87 46 115,415 146,542 
Copper produced (lbs.)_ 12,347,178 17,766,017 18,534,270 10.08! »4ae 
Silver produced (0zs.) - - 542 ,650 508 ,680 690 488 wee he 
one oe $2 398'545 $2,431 638 $3,312 559 $4,342°39 
Peet eta ’--7-7-""7> 95°819'975 °2'229'803 3.052.326 3,670,062 

Balance, surplus. _def$120 430 $201 .835 $260 ,233 $672 328 
Depreciation, &c_ -- - - - 1,134 27 942 51,597 138°978 
Adattions, &C...-<.«<«-«- me ee <== mm a mo eRe ‘ 
Explorations ~~~ -- - - 12,779 23,121 5.705 + | ‘«s¢ebe 

. ~emmmcineapetatiinnd on ons 
Net surplus__._---. _def$134,343 $150,772 def$68,162 $524,189 


—V. 114, p. 1539. 


Eastern Montana Light & Power Co.—Capital Increase. 
The company recently increased its authorized Capital stock from 
$425,000 to $800,000, par $100.—-V. 104, p. 2556. 


Eastern Potash Corp.—Receivership.— 

Judge Morris in the Federal Court at Wilmington, Del., has refused | a 
motion to transfer the receivership of the corporation to New York juisr- 
diction. John Biggs, trustee named by Delaware Court, opposed the mo- 
tion made by the creditors’ attorneys.—-V. 116, p. 301. 


Eastman Kodak Co.—Earnings—W age Dividend yon 
Calendar Years— 1922. 21. 20. 

Net profits after Federal taxes- -- -- - $17,952,554 $14,105,861 $18,566,210 
The stockholders on yr 3a pproved one room = a, 

calling for the payment of a wage bonus to ali empio ; . 

will ~ the 12th canna wage dividend declared by the compeny , ans ' wil! 

make a total of $9,380,000 in extra cash paid to employees since 

V. 116, p. 941, 621. 
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Equitable Office Building Corp.—Ponds Called.— 

One hundred fifty-six 35-Yr 5% Sinking Fund Debenture bonds, dated 
Sept. 1 1917, have been called for redemption May 1 at par and int. at the 
Empire Trust Co., trustee, 120 B'way, N. Y. City.—V. 116, p. 301. 


Erie (Pa.) Lighting Co.—Controlling Interest in Company 
Acquired by Penn Public Service Co.— 

A controlling interest in the company has been purchased by the Penn 
Public Service Corp.—vV. 115, p. 2799. 

Fajardo Sugar Co.— Dividend Increased .— 

A quarterly dividend of 24% has been declared on the outstanding Com- 
mon stock, par $100, payable May 1 to holders of record April 20. 
dends of 14% each, have been paid quarterly on the Common shares from 
Aug. 1 1921 to Feb. 1 1923, incl.—V. 115, p. 2375. 

Fifth & Broadway Building Co., Los Angeles.—Bonds 
Offered.—Bond, Goodwin & ‘Tucker, Ine., and Hunter, 


Dulin & Co., San Francisco, in Dec. offered at 99 to yield from | 


674 to 6.60%, according to maturity $800,000 Ist (Closed) 
Mtge. 64%% gold bonds. A cireular shows: 

Dated Dec. 15 1922. Due serially 1925 to 1942, incl. 
and $500 (c*). Int. payable J.& D. 
paid by the corporation. 
or in part, at 102 ane 
trustee. 

Company was incorporated in California by Ow] Drug Co. 
politan Fireproof Building Co., for the purpose of acquiring certain prop- 
erty. Each of these 
directors’ shares. ‘The Owl Drug Co. has agreed not to dispose of any of 
its stock in the company while more than $400,000 of the bonds remain 
outstanding. 

The bonds are secured by a closed Ist mtge. on the leasehold interest in the 


Denom. $1,000 
Normal Federal income tax up to 2% 
Red. after 30 days’ notice, on any int date, all 


1 int. 


Metropolitan Building is situated. 

The ground on which the Metropolitan Building is situated is under a 
50-year lease, expiring May 31 1963. The annual rental payable under 
this lease amounts to $61,500 per annum. 


and Metro- | 


'July 1 1927. 


_ business in the Lake copper district of Michigan. 


|.economical delivery of coal by boat. 
the copper mines, which are large consumers of wholesale power. 

lation served estimated at 49,000. 

Divi- | 


Auth., $1,000,000; outstanding, $864,000. 
A circular shows: 
Issuance.—Michigan P. U. Commission has approved this issue. 
Purpose.—Proceeds will retire $142,800 coupon notes matured April 1, 
and reduce floating debt, incurred for construction purposes. 
Company .—Does entire electric lighting and a portion of the electric power 
Power station, with a 
Capacity of 6,800 h.p., is favorably located on the Portage, permitting 
Has over 9,000 customers, including 
Popu- 


Capitalization Outstandinig (Upon Completion of Present Financing). 
Ist Mtge. 5s___..___.____. $864,000|Common stock____.._...$1,000,000 
Preferred stock 6% 300,000 | 
Earnings and Expenses for 1922. 





el eben ban dtahedsnnenimdedaibixinns © $548 945 
EOD TEE ELITES 405,483 
AEE SLI Ee Ee LT Te EELS ee Nee $143,462 

| Annual interest charges on Ist Mtge. bonds (incl. this issue) _- 43,200 


Franchises.—Franchises in Houghton and Hancock expire in 1930 and 


| in the other cities and towns are not limited in time. 


Management.—This company has been under Stene & Webster manage- 


| ment since 1902. 


Security Trust & Savings Bank, Los Angeles, | 


Illinois Bell Telephone Co.—Purchase of Properties.— 


The I.-S. C. Commission has authorized the company to acauire from 


the Southwestern Bell Telephone Co. the exchanges and toll property in 
companies will own one-half of the stock, except | 


and about the cities of Alton, Collinsville, EastAlton, Edwardsville, God- 
frey, and Marine, Ill., and all the toll line property in Illincis acquired by 


the Southwestern Co. from the Kinloch System, excepting that located in 


Monroe and St. Clair counties, a 


2 1 | small lengths of line. 
northwest corner of Fifth St. and Broadway, Los Angeles, on which the | 


The annual income of the building, under existing leases, amounts to | 


$253,851. Operating expenses, 
amounted to $119,006. 
than 2 


including ground rent, taxes, &c., 
t Net income amounts to $134,846, which is more 
4 times maximum annual interest requirements. 


Fisk Rubber Co.— Sales—Earnings.— 


The company reports that net sales for the quarter ending March 31 
1923 will approximate $14,470,000, and net profits, after depreciation, 
interest and other surplus charges, $1,050,000, as compared with same 
period in 1922 of net sales of $10,154,253 and net profits $354,969. 

It is stated that although the company is producing automobile tires at 
the Fisk and Federal divisions at the rate of 23 ,000 daily, their 128 branches 
report shortage of tires to meet their sales requirements.—V.116,p 929,828 


Garford Motor Truck Co., Lima, Ohio.— 

The bank creditors’ committee, which has been directing the affairs of 
the company for the past year, has been discontinued by formal vote as of 
Mar. 30 1923. Company has sold $1,250,000 6% ist Mtge. bonds and 
approximately $2,250,000 5-Year 6% debentures, the proceeds of which 
are to be used in the liquidation of its bank indebtedness. At the same 
time lines of credit aggregating about $1,000,000 have been placed at the 
disposal of the company. 

ohn Galvin, President of the Ohio Steel Foundry Co., and L. A. Larsen, 
V.-Pres. of the Lima Locomotive Works, have been added to the board of 
directors, and with E. R. Curtin, Pres. of Lima Trust Co., and E. A. Will- 
iams, Jr., Pres. of the company, will constitute the executive committee 
of the company.—V. 110, p. 1092. 


General Motors Corp.— Sales of General Motors Cars.— 

Preliminary combined sales of American and Canadian passenger and 
commercial car divisions of General Motors for March totaled 68,900 cars 
and trucks; this compares as follows: 


Number of Cars and Trucks Sold. 











Month of— 1923. 1922. Month of— 922. 
| TT : - 40,474 
0 CTE SSETES Se 46.736 

I i A ocala 2 ,54 

Total lst quarter_173,622 71,039] ‘Total second quarter__-_-_- 135,751 

*This 


reliminary figure includes Buick, Cadillac, Chevrolet, Oakland, 
Oldsmobile and GMC trucks.—V. 116, p. 141 


Genesee Light & Power Co., Batavia, N. Y.— Merger. 

Apeccesce has been made to the New York P. 8. Commission jointly 
by this company and the LeRoy (N. Y.) Hydraulic Electric Gas Co. for 
authority to merge into the latter company.—V. 116, p. 521. 


(B. F.) Goodrich Co.—To Reduce Preferred Stock.— 

The stockholders will vote April 18 on reducing the autherized 7% 
Cumul. Pref. stock from $47,224,000 to $46,036,000, par $100, by retiring 
$1,188,000 of said stock, which has been acquired and is held by the com- 
pany.—V. 116, p. 1046. 


Great Northern Iron Ore Properties.— Dividend.— 

The trustees have ordered a distribution of $1 a share on the certifi- 
cates of benefic‘al interest, payable Apr. 30 to holders of record Apr. 16. 
A distribution of like amount was made Dec. 21 last.—V _ 116, p. 2273. 


Great Western Power Co.—To Issue Stock.— 

The company has applied to the California RR. Commission for authority 
to issue $4,000,000 Preferred stock. The purpose of this proposed issue is 
to carry forward the construction program of the company, providing for 
the expenditure of $4,411,800 during 1923 and 1924.—V. 116, p. 1281 


Harrisburg Light & Power Co.— Earnings .— 
1922. 








Earnings— Years ended Dec. 31— 1921. 
Ee Fe a a a aaa a a $1,572,767 $1,369,240 
Operating expenses, maintenance and taxes_____- 20,633 847 ,0O 

ee Sia nak ee a eer $652,135 $522,239 


—V. 112, p. 1872. 


Hartje Paper Mfg. Co.—Receivership.— 

The Peoples Savings & Trust Co., Pittsburgh, has been appointed 
ancillary receiver in the U. 8S. District Court, on a petition of William J. 
Alexander, of Steubenville, O., who states his claims against the company 
are in excess of $5,000 and that the total indebtedness is in excess of $1 .000.- 
000. George E. Wisner, of Steubenville, 
Feb. 11 1921.—V. 110, p. 663. 


Haverhill (Mass.) Electric Co.—To Change Par Value.— 

The company has applied to the Massachusetts Departmgnt of Public 
Utilities for authority to decrease the par value of its stock from $100 to $25 
a share.—V. 111, p. 77. 

Heywood-Wakefield Co., Mass., and Subsidiaries.— 


Consolidated Balance Sheet January 1. 














have | 


— <r 








O., was appointed receiver | 


ferred stock outstanding. 


| 


1923. 1922. 1923. 1922. 
Assels— $ $ Liabilities— 3 $ 

Plants & equipm’t. 9,319,346 9,324,057) First Pref. stock__ 3,984,409 4,000,000 | 
Investments... - - - - 29,35 68,913 | 2d Pref. stock____ 2,964,600 3,000,000 
U.8. Treas. certifs 501,225 $= ____. Common stock.__ 6,000,000 6,000,000 
Mdse. & supplies. 7,859,386 8,520,066) Accounts payable. 496,508 365,634 
Piaivnbinnese 1,088 ,275 780,562 Reserve for taxes. 142,181 70,081 
Notes receivable... 291,367 438,699 | Surplus_......__- 8,621,461 8,540,371 
Acc’ts receivable... 3,067,439 2,779,521 / 

Deferred charges_ - 52,754 64,266 | Total (each side) __ 22,209,150 21,976,085 


—V. 114, p. 2247. 
Houghton County (Mich.) Electric Light Co.—Bonds 


Offered.—Stone & Webster, Inc., are offering at 95 and int., 
to yield about 6.35%, $225,000 Ist Mtge. 5s of 1902. Due 


os of Madison County, and certain other 
The agreed purchase price is $843,210. The Illinois 
Company will not issue any new securities to effect the purchase.—V. 116, 
p. 728. 


Indiana Coke & Gas Co.—Bonds Offered.— 

Fletcher American Co., Otto F. Haueisen & Co. and Thomas D. Sheerin 
& €o., Indianapolis, are offering, at 934 and interest, $275,000 First 
Mtge. 20-Year 6% Sinking Fund Gold Bonds of 1916. Due April 1 1946 
but redeemable at 102% for sinking fund. Trustees, Guaranty Trust Co., 
New York, and Henry W. Moore. 

Company has successfully operated its properties since erganization and 
produces all the gas used in the city of Terre Haute, Ind., which it sells at 
wholesale on a contract running to 1946. 

The purpose of this issue is to refund the unpaid pertion of an issue of 
7% Notes due on April 15 1923. 

For 7 years ending Dec. 31 1922 earnings applicable te interest on these 
bonds after all prior charges have averaged more than four times interest 
charges on the sive & which will be outstanding at the conclusion of this 
financing. Earnings for the year 1922 were approximately 3% times these 
interest charges. 

Capitalizaiion Outstanding After Giving Effect to Present Financing. 


First Mortgage Bonds, due 1946_-~_-- amen eo ae $ 818,000 
First Preferred Stock, 7° Cumulative. pete denerdoccncoeceos 936,500 
Second Preferred Stock, 6% Non-Cumulative__...-.--------- 19,500 


CN COU t cb acwcernsctbicehnscegstapsssegesousune Eee 

Company also guarantees payment of principal and interest of the 
$295,000 Vigo Mining Co.’s FirstMtge. 6% Bonds due 1937.—V. 116, p. 
1184. 


Industrial Coal Co., Chicago, Ill.—Bonds Offered.— 
Peabody, Houghteling & Co., New York and Chicago, are 
offering at par and int. $2,000,000 Ist Mtge. 7% Serial 
Gold bonds, Series ‘‘A.”’ 


Dated April 1 1923. Due $50,000 semi-annually frem Oct. 1 1923. 
Redeemable on any interest date at 107 in 1924 to 1929 incl., and at % of 
1% less in each year thereafter to and including 1942, and in reverse of 
numerical order. Denom. $1.000, $500 and $100c*. Interest payable 
at Peabody, Houghteling & Co., Chicago, and Chase National Bank, 
New York, without deduction for Federal income tax but not in exces of 
2%. Illinois Merchants Trust Co., Chicago, trustee. 

Data from Letter of Pres. John F. Gilchrist, Chicago, March 13. 


Company.—Has been organized in Illinois for purpose of acquiring 
approximately 6,200 acres of valuable coal lands in Franklin County, Il., 
together with two modern well-equipped mines. It is estimated that the 
coal owned in fee is in excess of 60,000,000 tons, and the daily present 
capacity of the mines is approximately 5,000 tons. 

Income.—Company has contracted for the sale of its entire coal pro- 
duction for 20 years, or the life of these bonds. Under these contracts 
the coal will be purchased in the following proportions: One-third by 
the Commonwealth Edison Co.; one-sixth by the Public Service Co. of 
Northern Illinois; one-half by the Peabody Coal Co. 

Without regard to the amount of coal mined and purchased under the 
above contracts, the Commonwealth Edison Co., Public Service Co. of 
Northern Illinois and Peabody Coal Co. agree to pay to the Industrial 
Coal Ca. for the service of these bonds, on or before the first day of each 
month, a sum equivalent to 1-6 of the next maturing installment of principal 
and interest. Company in turn agrees to pay to the trustee eac month 
1-6 of the amount necessary to meet the next installment of maturing 
principal and interest. These contracts have been assigned to and deposited 
with the trustee as additional security for these bonds. _ ; 

Ownership.—All the stock except directors’ qualifying shares will be 
owned by the Commonwealth Edison Co., Public Service Co. of Northern 
Illinois and Peabody Coal Co. ay 

Officers.—John F. Gilchrist, Pres. (V.-Pres. Commonwealth Edison Co.); 
Stuyvesant Peabody, V.-Pres. (Pres. Peabody Coal Co.); Edward J, 
Doyle, Sec. (V.-Pres. Commonwealth Edison Co.); C. 8. Schrage, Treas. 
(V .-Pres. Peabody Coal Co.). 


Inland Malleable Iron & Steel Co., Terre Haute, Ind. 


The plant of this company was recently purchased at a receiver's sale 
by T. J. W. McCausey, Detroit, representing a Detreit syndicate, for 
$101,000, plus the inventory, amounting to $15,000. 


Inland Steel Co.—Stock Sold—Kuhn, Loeb & Co. 
have sold $10,000,000 7% Cumulative Preferred stock 
(par $100) and 168,540 shares of Common stock of no 
par value as follows: The Preferred at 104% and dividends, 


and the Common at $47 50 per share (see adv. pages). 

Dividends cumulative from April 1 1923 and payable quarterly. Redeem- 
all or part on any dividend date at 115 and dividends, on 60 days’ notice. 
In case of dissolution, will be entitled to $115 and divs. before any distri- 
bution is made on the common stock. This shall not, however, be deemed 
to require redemption of the preferred stock in the event of a consolidation, 
merger, or sale upon terms consented to by the holders of 75% of the pre- 
Will not be entitled to vote for election of direc- 
tors or upon any other matter unless four quarterly dividends shall be in 
arrears in whole or in part, but in that case and until the arrear sare made 
good shall be entitled to elect a majority of the directors; provided, however, 
that, except with the consent of the holders of 75% of the preferred stock 
voting separately as a class (1) company shall not change the purpose for 
which it is formed or the preferred stock provisions: (2) no mortgage or 
other lien may be placed upon the real estate or plants, except purchase 
money mortgages on properties hereafter acquired; (3) the authorized 
amount of preferred stock may not be increased and no additional stock 
may be issued ranking as to dividends or assets on a parity with or in 
priority over the authorized preferred stock; (4) company shall not dispose 
(by sale, consolidation, merger, lease or otherwise) of the property and 
business of the company as a whole or substantially as a whole. 





Data from Letter to Bankers Signed by Chairman L. E. Block and 





President ock. 


Capital Increase, &c.—Stockholders will vote April 12 (a) on ansns 
an authorized issue of $30,000,000 7% Cumulative Pref , of whi 
$10,000,000 is to be presently outstanding, and (b) on changing the 


authorized Common stock, now consisting of 1,200,000 shares, par $25 


per share, into a like number of shares without par value, of which 1,182,799 
shares will be presently outstanding. 




















APRIL 7 1923.] 





Purpose .—Proceeds will be utilized (1) to provide for the redemption on 
July 1 1923 of $3,831,000 Inland Steel Co. Ext. & Ref. Mtge. 6s, and 
(2) to provide about $13,000,000 new cash capital, of which about $7,500,000 
will be expended for improvements and betterments, and the balance is 
for additional working capital. 

The only funded debt thereafter outstanding will be $750,000 Ist Mtge. 
Serial 6s, maturing $150,000 on April 1 1924, and annually thereafter, 
which are not subject to earlier redemption. 

Company .—Organized in 1893. Company is the second largest pro- 
ducer of steel in the Chicago district, having an ingot capacity of 1.200.000 
tons. Business is the manufacture and sale of a widely diversified line 
of steel products, consisting of billets, slabs, sheet bars, sheared and 
universal mill plates, structural shapes, merchant bars, blue annealed 
sheets, black and galvanized sheets, formed roofing products, standard 
tee rails, railroad angle bars, tie plates, spikes, track bolts and nuts, rivets, 
silo rods and fence posts. 

Company is well integrated in regard to its supplies of such raw materials 
aS iron ore and coal. Ore requirements are met entirely through its 
ownership in ore leases covering 7 mines in Minnesota on the Mesaba 
and Cuyuna ranges, which, with its coal properties in Pennsylvania, West 
Virginia and Illinois, insure an adequate supply for a long period of time. 
Transportation of these raw materials is facilitated through ownership of 
a substantial majority of the stock of the Inland Steamship Co., operating 
two modern lake freighters, each of over 10,000 tons capacity. 

Company owns over 600 acres of land at Indiana Harbor, Ind., with 
frontages on the southern shore of Lake Michigan and the Government 
ship canal, where its main plant is located. Principal units include 3 
blast furnaces, 120 by-product coke ovens with complete benzol refinery, 
22 open hearth furnaces, blooming mills, sheet bar mill, rail mill, bar 
mills, sheet mills, plate and structural mills. At Chicago Heights, Il., 
company owns a finishing mill which produces about 50,000 tons per annum. 

Company also owns more than 800 acres of land with frontage on Lake 
Michigan in Porter County. Ind., which insures a suitable site for any 
future extensions on a large scale. 


Earnings-—Calendar Years. 


i a $4,091 ,934/1918.-....-- $5,962,701 |1921_...-.-- $792,581 
LEedhpcase 10,856,237 11919_.....-- 5,400,235 | 1922......-.- 1,269,031 
EEibonenes 10,792,842|1920_-.-.--- 4,917,263 | Average- - - - - $5,510,353 


The above are the net earnings, after charging depreciation, depletion, 
amortization, interest and taxes at the annual rates then current, but 
ss charges for interest on bonds since retired or presently to be 
retired. 

Company has not shown a net loss for any year since its organization. 
During the years 1921 and 1922 earnings in common with those of the 
entire industry, were greatly reduced, owing to the general collapse in 
business, &c. 

Earnings for the first quarter of current year, after all charges (as above) 
are estimated to have been approximately 7 times the quarterly dividend 
on the Preferred stock presently to be issued. 

The earnings for the past, however, do not fully reflect the earning 
ower of the company, as it is now situated. Since 1916, more than 
30,000,000 has been expended for improvements and property additions, 

thereby greatly increasing capacity and reducing operating costs. Such 
earnings, furthermore, do not reflect the benefits to be derived from 
$13,000,000 new cash capital now provided 


Consolidated Balance Sheet (After Proposed Financing). 





Assets— Liabilities— 

Land, plants, &c_____..$35,649.538 | Preferred stock... .-- $10,000,000 
Iny. in affil. companies - - 683 ,000 | Common stock... .-.-.--- 235,000 ,000 
Inventories. _....._..-- 8 664,051) 1st Mtge. Serial 6s__ _-- 750,000 
Bills receivable___... ~~ 146,945! Pur. money obligations... y100,000 
Accounts receivable_ __-- 5,166,655' Accounts payable_____- 1,838,125 
Cash & U.S. Govt. secs_x14,575,302 | General taxes accrued - -- 373,421 
Deferred charges_--_---- 572,141; Current payrolls... __-_- 479,979 

| Interest accrued ---.----- 21 on 


Oper. & conting. reserves 2,071 
Total (each side)___-_- $65 457,632 Surplus 


x Includes $7,500,000 reserved for new construction. y To be paid 
May 11923. z Represented by 1,182,799 shares of no par value. 

Listing.—Company will make application to list both stocks on the 
New York and Chicago Stock Exchanges.—V. 116, p. 829, 728. 


14,823,337 


International Salt Co.—Annual Report.— 








Calendar Years— 1922. 1921. 
Earns. of sub. cos. after depr., dep . & taxes_-_-_--_- $1,258,989 $1,160,839 
es -  actedwonnbbetda a 122,430 124,636 

aa I ga $1,381,420 $1,285,475 
Admin. & legal expenses, taxes, &c___.______--_- $68 ,057 $47 .939 
I i 373,258 383 ,895 
Earn. accruing to minority interests._.__.___.___-- ER a oe 
8 in Re REE A I EE ER RTE FES: 364 628 364,628 

ESE DAE SH RESET» AMY pa Te Ieee MORES $541,457 $489,013 


[The report for 1922 shows consolidated earnings only; the earnings for 
the previous year have been restated so as to conform as nearly as pos- 
sible with consolidated statement of 1922. The earnings for 1920 and 
10 mos. ending Dec. 31 1919 was published in V. 114, p. 1413.—Editor.] 
—V.116, p. 418. 


International Sugar Corp.—Bankrupt.— 

This corporation, with offices in boston, was petitioned into bankruptcy 
in the Federal Court at Boston March 16 by three creditors, whose claims 
total $3,076. 


Intertype Corp., Brooklyn, N. Y.—Stock Dividend.— 

The directors have declared a 10% stock dividend on the Common stock, 
no par value, payable Nov. 15 to holders of record Nov. 1. A like amount 
was paid in stock on the Common stock, Nov. 15 last. 

A quarterly cash dividend of 25 cents per share has also been declared 
on the present outstanding Common stock, payable May 15 to holders of 
record May 1. This is at the rate of $1 25 per share on the old no par 
Common stock outstanding before the exchange of five shares of new 
Common stock of no par value each old share held. Dividends at the 
rate of $4 per share per annum ($1 quarterly) were paid on the old Common 
stock from Feb. 1922 to Feb. 1924, inclusive.—V. 116, p. 943, 303. 


Iron Products Corp.—Larnings for Calendar Y ears.— 





1922. 1921. 1920. 
ON a a ata $1,001,823 loss$791,425 $1,567,254 
Taxes, interest, deprec. & depletion-- 489,043 345,486 862.702 
Preferred dividends__........._.- ~~ 78,984 78,964 75,296 
SEO TORSTEN 8S ORT eT $433 .796df$1.215,875 sur$629,256 


Profit and loss surplus Dec. 31 $1,228,023 $798,645 $2,014,520 
x After deducting cost of operations, including repairs and maintenance 

and upkeep, expenses of sales, and general offices, doubtful accounts and 

adjustments of inventories.—V. 116, p. 829, 728. 

Jefferson City Light, Heat & Power Co.— Merger.— 

See under Ill. Pow. & Lt. Corp. under ‘“‘Railroads.’’—V. 97, p. 1666. 


Johns-Manville, Inc.—Common Dividend of 75 Cents.— 

The directors have declared a dividend of 75 cents per share on the 
Common stock, no par value. This is equivalent to $24 per share per 
annum on the old Common stock, par $100, which was recently exchanged 
for the present no par stock on the basis of 8 new for each old share held. 
Dividends at the rate of $6 per annum were paid last year on the old Com- 
mon stock, par $100. Compare V. 115, p. 2800. 


Jordan Motor Car Co.—Shipments.— 


The company in February last shipped about 273,000 motor cars.— 
V. 115, p. 2693. 


Kelily-Springfield Tire Co.—New President, &c.— 

Arnold L. Scheuer has been elected President, succeeding Alfred B. Jones. 
Mr. Scheuer has also been elected Chairman of the board and of the execu- 
tive committee. 

Jertain 10-Year 8% Sinking Fund Gold notes, dated May 15 1923, ag- 
gregating $500,000, have been called for redemption May15 at 110 and int. 
at pe Central Union Trust Co. of N.Y., 80 Broadway, N. Y. City.—V. 116, 
p. bd 
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(S. S.) Kresge Co.— March Sales.— 

1923— March—1922. Increase.| 1923-3 Mos.-1922. Increase. 
$6.949,545 $4,480,946 $2,468,599/$16,894,962 $11,841,841 $5,053,121 
—V. 116, p. 1058, 944. 

Lewis-Hall Motors Corp.— Sale.— 

George A. Marston, U. 8S. referee in bankruptcy, recently confirmed the 
Sale of the company’s assets by the Security Trust Co., trustee. The sale, 
at auction, was made by Charles D. Todd, auctioneer, March 6, and was 
bid in by the Bank of Detroit for $215,000 and a stock of production and 
Service parts for Lewis-Hall trucks was sold to a number of purchasers at 
values aggregating about $35,000. 


Liberty Motor Car Co.—Sale Postponed.— 


The sale of the company, scheduled fer April 3, has been postponed to 
April 10.—V. 116, p. 944. 


Light & Development Co. of St. Louis.— New Control. 


See North American Co. below.—V. 103, p. 324. 


Louisville Home Telephone Co.—Capiial Increased.— 


The company recently increased its authorized capital stock from 
$1,500,000 to $2,000,000, par $100.—V. 115, p. 80. 


McIntyre-Porcupine Mines, Ltd.—New Equipment. 
President J. P. Bicknell announces that on April 15 the new milling equi 
ment will be placed in full operation. The new equipment will handle 1,000 
tons every 24 hours. The ore will average around $12 a ton and it is ex- 
pected that the company’s output will be increased to a rate of more than 

$4,000,000 a year.—V. 116, p. 1283. 


Mack Trucks, Inc.—New Director.— 
Hi. A. Croft of Pittsburgh, Pa., has been elected a directer, succeeding 
William D,. Sargent.—V. 116, p. 1170. 


Madison County Light & Power Co.—Merger.— 
See under Ill. Pow. & Lt. Corp. under “‘ Railroads.’’—V. 104, p. 668. 


(Alex. Y.) Malcomson Co., Detroit.—Bonds Offered.— 
_, Security Trust Co., Detroit, is offering at par and int. $650,000 64% 
First Mtge. Serial Gold bonds. Dated Mar. 1 1923. Due serially Mar. 





1926-1938. Callable on any int. date on 30 days’ notice at 101. Int. 
payable without deduction for any normal income tax up to 2%. Secur- 


ity Trust Co., Detroit, trustee. 
These bonds are secured _by a first mortgage lien upon certain real estate 
and buildings of the Alex. Y. Malcomson Co., located in Detroit, conserva- 


tively valued at $1,323,000. Net income from these properties is ap- 
proximately $96,600. 


Manchester (N. H.) Gas Co.—Stock Authorized.— 
The New Hampshire P. S. Commission has authorised the company to 


issue to present stock, at par, 6,000 shares of new stock, par $100, for the 
purpose of erecting a modern plant. 


Maracaibo Oil Exploration Corp.—Contract Closed.— 

It is reported that the Gulf Oil Corp., through its subsidiary, the South 
American Gulf Oil Co., has closed a contract with the Maracaibo Oil Co. 
by which the former company takes over for development 100,000 acres of 
land in Venezuela. The contract, it is stated, calls for the payment of 
$800,000 in cash and a royalty of one-third of the oil svedaced to be paid 
to the Maracaibo company for the concession. 

This is the second arrangement made by Maracaibe for development 
of part of its Venezuelan holdings.—V. 116, p. 729. 


Marland Oil Co. (Delaware).—0Oil Contract .— 
See Standard Oil Co. of New Jersey below.—V. 116, p. 1420. 


Maxwell Motor Corp.—Orders on Hand.— 

The company announces that on March 11 it had on hand 6,018 orders 
for new cars, compared with 5,921 on March 1. Orders en hand Dec. 1 
1922 were 838 cars; Jan. 1 1923, 1,837; Feb. 1 ,4,684, and March 1, 5,921. 
Orders on hand Feb. 1 for Chalmers cars were 869; March 1, 1,163 and 
March 11, 1,280 cars. 

It was recently announced that production in February was 3,834 cars, 
Pee with 3,801 cars in January. The schedule for March was 

; cars. 

A single block of 22,000 shares of Class ‘‘A”’ stock changed hands on 
the New York Stock Exchange April 2 at $57 62 a share. This transaction 
involved approximately $1,265,000. The sale is understood to have been 
for the account of a local banking institution which was head of a syndicate 
which acquired a large block of the shares a few years ago when the com- 
pany was reorganized.—V. 116, p. 1408. 


May Department Stores Co.— Acquisition .— 

President Morton J. May says that the purchase price of Hamburger & 
Sons, just purchased in Los Angeles, is being met entirely with current 
funds, and that no new issue of bonds or stock is contemplated. Com- 
pare V. 116, p. 945, 1283. 


Mexican Seaboard Oi! Co.—Annual Report — 














{Including International Petroleum Co.] 

Calendar Years— 1922. 1921. 
ga RRA ae CR A CRN. SSR aes iene 23,781,633 $13,256,386 
i oe enene _... 14,076,954 8,656,221 

Gross profits from operation_.......-..------ $9,704,679 $4,600,165 
ee ne DL eeibbbbeonee 623,055 992 ,602 

a SRE ERE BP aT Sr a oe $10,327,734 $5,592,767 
Engeress,. GOOPOGIOSIOR, GC. .< caccccceceaccccecss 1,928,320 66, 
rr re Ce escedeeeneenese couse Ota 
I en ee) ad is mo eeeeed 2,820,556 4,216,403 

eee ba tataebecteasen Tl 5,578,858 $2,690,311 


—V.115, p. 2802. 


Midvale Co.—Listed on Curb, Officers, &c.— 

The N. Y. Curb Market has admitted to trading 200,000 no par value 
shares when, as and if issued under plan announced by Midvale Steel & 
Ordnance Co. Jan. 8 1923 and Feb. 1 1923 in distribution to stockholders of 
Midvale Steel & Ordnance Co. on basis of one share of the Midvale Co. for 
10 shares Midvale Steel & Ordnance Co. The company was organized 
Delaware March 28 to take over and operate the Nicetewn plant of the 
Midvale Steel & Ordnance Co. This property was not included in the 
assets taken over by the Bethlehem Steel Corporation. 

Discussing the Midvale Co. and its Nicetown plant, West & Co. say: 
“The company starts business with an adequate working capital, of which 
$500,000 consists of cash. There will be outstanding 200,000 shares of 
stock of no par value. A conservative estimate places the value of the 
property and assets at $5,000,000. Earnings of the Nicetown plant during 
the 10 years from 1912 to 1921 made a very satisfactory showing. During 
that period the net balance available for interest, Federal taxes and divi- 
dends averaged $3,421,000 per year. Operations of the plant for 1922 will, 
it is expected, show a loss on commercial] products, but will make a satis- 
factory showing as far as earnings from all products are concerned. 

‘‘In view of the large earning power of the plant in the past and the fact 
that the company starts business with a satisfactory working capital, there 
is every reason to expect that earningswill continue on a satisfactory basis. 

Coincident with the taking over of Midvale Steel & Ordnance Co. by 
the Bethlehem interests, the new corporation which owns the Nicetown 
plant commenced business. 

A. C. Dinkey, for many years President of Carnegie Steel Co. and 
later President of Midvale Steel & Ordnance Co., has charge of the new 
company . The official roster will be as follows: A. C. Dinkey, Pres.; 
Bi. Bs evert, V.-Pres.; J Milliken, Sec. Treas. The operating 


; & 
and sales staff will be made up from the old organization.——V . 116.1 p._1421- 





Midvale Steel & Ord. Co.—Bethlehem Takes Possession .— 
See Bethlehem Steel Corp. above.—V. 116, p. 1184. 


Minneapolis Gas Light Co.—Gas Rate Decreasea.—® 


ft.” of 





The company has announced a reduction of 1 cent per 1,000 cu. 
ing the gas Pte 02, effective May 1. 
D. ; ; 


1 03.—V. 116, 
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Mitchell Motors Co., Racine, Wis.— May Dissolve.— 


Officers and directors of the company are discussing plans for the sale of 
the company’s assets and dissolution of the organization, according to 
reports circulated in financial and automobile trade circles. According to 
the information, the company has virtually completed the sale of all finished 
cars, and manufacturing of additional vehicles has been discontinued. 
Arrangements have been made, however, so that owners of Mitchell cars 
can obtain additional parts. In regard to what will be done with the 
physical assets has not yet been decided upon. In one quarter it was said 
that « large taxicab manufacturing company would take over the propers - 
which comprises 30 buildings covering a 45-acre tract in Racine, Wis. rhe 
H. & M. Body Corp. is owned jointly by the Mitchell company and the 
Hupp Motor Car Corp. Mitchell's interest in this organization is expected 
to be taken over by the Hupp company. N.Y.‘ Times.’’)—V. 114, p.2654 


Montgomery Ward & Co., Chicago.— March Sales.— 

1923-—March—1922. Increase. 1923—3 Mos.—1922. Increase. 
$12,975,073 $8,031,474 $4,943,599 $30,515,616 $19,410,312 $11,105,304 
—V. 116, p. 945. 


Montreal Locomotive Works, Ltd.—New Director.— 
Sir Charles B. Gordon, President of the Dominion Textile Co., Ltd., has 
been elected a director.—V. 110, p. 974. 


Mullins Body Corporation.—New Director.— 
Charles (. Kanderer, of Salem, O., has been elected a director, succeeding 
James A. Fayne.—V. 116, p. 945. 


National Department Stores, Inc., N. Y.—Sales.— 














Month of March— 1923. 1922. 
I i et abana $3,773,113 $2,702,650 
—V.116, p. 1421, 1060. 

Natomas Co. of California.—Annual Report .— 

Calendar Years— 1922. 1921. 1920. 1919. 
Returns fr. gold dredging $1,644,527 $1,548,328 $1,680,675 $1,775,124 
Oper. exp., incl. taxes, _ 

insurance & rentals... 1,187,126 1,261,929 1,361,850 1,313,641 

Operating income.... $457,401 $286 399 $318 826 $461 ,484 
Other income..........- 622,521 235,282 583 S21 570,181 

Gross income____._.. $1,079,922 $521,681 $902,647 $1,031,665 
Bond interest, &c____-_- $850,484 $641 ,204 $798 ,404 $864,117 
Depreciation. ________-_ 274,731 231,466) Not stated Not stated 
Exhaust. of mineral area 570,113 544,476/ 


_ 





Net loss for year__-_-_- 
—V.114, p. 2831. 


New Cornelia Copper Co.—Production.— 

Month of— Mar.1923. Feb. 1923. Jan.1923. 
Copper production (Ibs.).._._._._..---- 3,181,928 2,666,557 3,034,093 
-——V. 116, p. 1060, 624. 


New England Oil Refining Co.-—Plan Completed, &c.— 
The company, it is stated, has now completed the sale of $5,000,000 
Gen. Mtge. bonds for the purpose of reimbursing its treasury for plant 
expenditures and for increasing its working capital (as per plan in V. 116, 


$615,406 $895,465 sur$104,243 sur$167.545 


22%). 

The following new directors have been elected: Warwick Greene, Alfred L 
Aiken, Francis R. Hart, Charles F. Mills, Philip Stockton, Daniel G. Wing, 
Frank Finsthwait. These, with the following re-elected members, comprise 
the full board: F. Douglas Cochrane, Chairman; Llewellyn Howland, V.-P. 
& Gen. Mgr.; Gaspar L. Bacon, V.-Pres.: Malcolm G. Chace, John W. 
partey Allan Forbes, Bradley W. Palmer, Alexander Smith and George W. 

reat. 

The First National Bank of Boston, trustee, 70 Federal St., Boston’ 
Mass., will until April 14 receive bids for the sale to it of Ist Mtge. 10-Year 
8% Sinking Fund Gold bonds, due March 1 1931, to an amount sufficient 
to exhaust $210,651. 

All of the outstanding 7% Serial coupon gold notes dated Jan. 1 1922, 
maturing after July 1 1923, have been called for payment July 1 at 101 and 
interest at the Old Colony Trust Co., 17 Court St., Boston, Mass. Holders 
of notes may obtain payment therefor at any time prior to July 1 1923, 
upon presentation and surrender of their notes, at the Old Colony Trust 
Co., upon the following terms: Holders of notes maturing July 1 1923, will 
receive par and interest to date of surrender, and holders of notes maturing 
subsequent to July 1 1923 will receive 101 and interest to date of surrende ,; 
—V.116, p. 524. 


New York & Richmond Gas Co.—Listing— Earnings .— 
The New York Stock Exchange has authorized the listing of $2,125,000 
Ist Ref. Mtge. Bonds, 6%, Series A, due May 1 1952 


Income Account for Year Ended Dec. 31 1922. 
Operating revenue: Gas sales (632,599,200 cu. ft.), $955,133; 











hi er ae eal, ax gle OUR ea GG alles Ai eR $970,101 
ei a ee PRR seal ME al lee 668,561 
Net revenue from gas operations._____.________._..----_-- $301 ,540 
Taxes, $49,401; uncollectible bills, $4,984__________________- 54,386 
Non-operating revenue balance. -___......_...-...-...-.----- Cr .12,209 
SE PS ES BO a Se a ee Re Oe Fee ae ee e $259 363 
Income deductions, incl. bond, &c., interest._.___.__._____-_- 201,060 
eC EEE ZAI en ere $58,302 


e 
—V. 115, p. 2388. 


North American Co.— Acquisition.— 

The company has completed arrangements for acquiring all the capital 
stock of the Light & Development Co. of St. Louis. he Light & Develo 
ment Co. of St. Louis has 18 subsidiaries operating in Missouri, Llinois, 
Texas, Ohio, Kentucky and South Dakota. The company has $3,000,000 
of capital stock and no funded debt.—V. 116, p. 1421, 1285. 


North American Light & Power Co.—Note Issue— 
Studebaker Interests Acquire Controlling Interest in the Illinois 
Power & Light Corporation.— 


The Guaranty Trust Co. ef N. Y. has been appointed trustee for an au- 
thorized issue of $3,625,000 Serial Secured 7% Gold notes dated Apr. 2 1923. 
See also Illinois Power & Light Corp. under “‘Railroads.’"’-—V. 114, p.1542. 


Northern Illinois Cereal Co., Lockport, Ill.—Bonds. 
Minton, Lampert & Co., Chicago, are offering, at prices ranging from 
97 and int. to 100 and int., yielding from 6%% to 7%, according to 
matarsey , $300,000 First (closed) Mtge. 6%% Gold Bonds. A circular 


ows: 

Dated March 1 1923; due annually March 1 1924 to 1933. Int. 
payable M. & S. at National City Bank, Chicago, trustee. Free 
from normal Federal income tax not exceeding 2%. Denom. $1,000, $500 
and $100 ¢*. Redeemable on any interest date after 30 days’ notice, at 
105 and interest. 

Company .—Incorp. in Illinois. Is one of the four largest manufacturers 
in this country of rolled oats. Product is sold to wholesale grocers and 
jobbers in 35 States and is marketed under the names and private labels of 
these dealers. 

Purpose.—Proceeds will be used to retire the unmatured portion of a 
7%, issue outstanding, and to provide additional Weitipe capital. 

apital.— $173,400 7% Preferred stock and $694,150 Common Stock. 


Gross Sales, Calendar Years. 
hint crtstn wrere $2,165,003 /1919_....--- $3,570,000 |1921_._..__- 142, 
AE 3,619,911 |1920._._...- 3,827,120/1922........ #3008 455 
For the six-year iod, Jan. 1 1917 to Jan. 1 1923, annual net earnings 
applicable to bond interest and Federal taxes, but after depreciation, 


a more than seven times average annual interest requirements and 
more than four times the maximum annual interest requirements on these 


bonds. For 1922, after depreciation, company showed net earnings 
applicable to bond interest and F taxes of $131,571. 
sales for January and Feb 1923 are far ahead of any similar 


period in the company’s history.—-V. 109, p. 376. 


elas 





Ohio Bell Telephone Co.— New Director .— 


E. J. Farrell has been elected a director to succeed the late Frederick Ai. 
Goff.—V. 115, p. 1541. 


Ohio Oil Co.—Balance Sheet December 31.— 








1922. 1921. | 1922. 1921. 
Assets— $ $ | Liabilities— $ $ 
Producing prop'ty.19,949,572 18,446,780 Capital stock_.__.60,000,000 15,000,008 
Non-prod. prop’ty 1,289,265 1,060,176,Miscell. accounts 
Mat’l, mdse., cash, | payable....... 1,069,935 2,341,022 
bonds & accts. ‘Reserve for est. 
receivable... _- _70,623,198 71,008,311| Federaltaxes... 511,743 365,619 
Surplus__....... .30,280,356 72,808,626 
Peebeh etme « 91,862,034 90,515,267: Total......-.--.- 91,862,034 90,515,267 


In December 1922 company paid a 300% stock dividend.—V. 116, 
p. 831. 524. 


Omar Oil & Gas Co., Pittsburgh.—Sells Bair Holdings. 

It is announced that the company has disposed of its holdings (5,662 

shares) in the Bair Oil Co. of Wyoming to the Kasoming Oil Co. of had egg” 

latter companies are controlled by Prairie Oil & Gas interests. t 

is stated that this ends the long-drawn-out legal battle between the Omar 

o ey — and the Kasoming and Bair companies.—See alse 
yl. , p. 2591. 


Owens Bottle Co., Toledo, Ohio.— Acquisition .— 

The company has taken over the marketing of the Owens Tooth Brush, 
— by the Toledo Automatic Brush Machine Co.—V. 116, 
Pp. ; 


Pacifc Mills, Lawrence, Mass.—To Erect Plants.—_ 

An official statement says in substance: ‘“The company has definitely 
decided to go ahead promptly with the development of its recently acquired 
pro ed near Spartanburg, So. Caro. It is planned to erect a bleache 
a finishing plant with a capacity, at the start, of over 1,250,000 ya 
yf In addition to this, a cotton mill, with an initial capacity ef 
32,000 spindles, is to be erected to manufacture wide sheetings, which 
are to be finished and made up in the cers gd F The spinning machinery 
for this mill is to be taken from the Pacific Mills’ cotton department in 
(recog See The new community will be named Lyman.’’—V. 

>» D. Ibe- 


Packard Motor Car Co.—FEarnings.— 

The company reports for the six months ended Feb. 28 1923, net profits 
of $4,435,559, after taxes. The company paid $515,655 in Preferred divi- 
dends, which leaves a surplus of $3.919.994, applicable to common stock, 
compared with a net loss of $774,546 in the corresponding pcriod of 1921.— 
V. 116, p. 730, 624. 


Patterson Bros. Tobacco Corp., Richmond, Va.— 
Stock So'd.—Morris & Smith, New York, have sold at 
$15 per share 40,000 shares ‘“‘Class A”’ stock of no par value. 


Transfer agent, Empire Trust Co., New York; registrar, Seaboard Na- 
tional Bank, New York. 


Capitalization After This Financing (No Bonds or Pref. Stock). 


Authorized. Outstanding. 
‘‘Class A’’ stock (no par value) _..........-..-.- 150,000 shs. 60,000 shs. 
‘Class B’’ stock (no par value) ..............-. 30,000 shs. 25,000 shs. 


Data from Letter of Pres. Malvern C. Patterson, Richmond, March 1. 


Company .—Organized in Dec. 1922 in Virginia. Has acquired, among 
other things, all of the Capital stock of Patterson Bros. Tobacco Ce. 
Trust. The latter was organized by the Patterson family (which since 1856 
has been prominently identified with the tobacco industry), following the 
disposal of the stock of R. A. Patterson Tobacco Co. to American Tobacce 
Co. Through acquisition of all of the Capital stock of Patterson Bres. 
Tobacco Co. Trust (which owns the good-will and brands formerly owned 
by F. D. Ware Co. of Richmond, Va.) and the acquisition of the entire 
Capital stock of Matoaka Tobacco Co., Inc., of New York, the new corpora- 
tion controls the manufacture and distribution of cigarettes and smoking 
tobacco of which the Patterson and Ware brands are particularly well- 
known in the Northern and Western parts of the United States and ef 
which the Matoaka brands are becoming firmly established in Europe and 
the Far East. Owns and operates manufacturing plant in Richmond, Va., 
the production capacity of which is expected to be appreciably enhanced 
through contemplated further additions and betterments. New corporation 
has established an executive office in N. Y. City and expects to open branch 
offices in the leading domestic and foreign tobacco centres. 

Earnings.—Net earnings from the manufacture and domestic sale ef 
smoking tobacco and cigarettes for the current fiscal year are conservatively 
estimated at $300,000, equivalent to $3 50 per share on the outstanding 
mock. and the export business is ex to materially increase these 
earnings. 

Dividends AI] shares of stock, regardless of class, share alike as to both 
dividends and assets. ‘The only difference between the ‘“‘Class A’’ and the 
“Class B’’ shares is that for a period of five years the ‘“‘Class A’’ stock is 
to have the right to elect four of the nine directors, while the ‘‘Class B”’ 
stock is to have the right to elect the other five directors. After five years 
“Olass B’’ stock will become ‘‘Class A’’ stock and will be exchanged share 
for share for ‘“‘Class A’’ certificates. 


Consolidated Balance Sheet Jan. 1 1923 (After Present Financing). 








Assets— Liabilities— 
= SEAR RAE SE ala $500,209} Accounts & notes payable_.... $241,662 
Accounts & notes receivable_- 19,938 | Capital stock: 
ETA RESTA 248 687 “Class A’’—60,000 shs. of 
Stock in other companies. -- I no par value; ‘Class B’’— 
Deferred charges_______.___. 3,536 25,000 shs. of no par value 1,275,000 
Real estate and buildings. _-___ 117,201 
Machinery and equipment. --- 46 563 
Good-will, patents & brands... 580,536; ‘Total (each side)......-.-.-- $1,516,662 


Directors.—Malvern C. Patterson, Pres.; F. A. dePilis, V.-Pres.; Stuart 
Benson (Morgan, Livermore & Co., N. Y.), Henry W. Cobb, E. Paysen 
Hatch, aller Holladay, David B. Merrill, Sec. & Treas.; Arthur Ritt- 
master (Morris & Smith, N. Y.), Thomas 8S. Winston. 


Peerless Truck & Motor Corp.—Annual Rerort.— 

The company reports for the year ended Dec. 31 1922 sales of $16,001,983 
compared with $12,055,904 in 1921. Net profits were $1,005,112, compared 
with a deficit of $103,685 in 1921.—V. 116, p. 1285, 730. 


Penn Public Service Co.—Acquisition.— 
See Erie (Pa.) Lighting Co. above.—V. 116, p. 1061. 


Penn Seaboard Steel Corp.—Listing, &¢.— 

The New York Stock Exchange has authorized the listing of additiona] 
voting trust certificates (extended to June 26 1926) for 41,228 shares of 
capital stock, no par value, on official notice of issuance for stock Copestees 
under the voting trust agreement, making the total amount applied for 
700,000 shares. 

The stock applied for has been authorized to be sold for cash by the 
stockholders and the Se are to be used to reduce outstanding debt 
and provide additional working capital. 

The consolidated income account for 2 months ended Feb. 28 1923 
shows: Gross sales, $696,779; net profit, $77,532: total income, $81,481: 
interest charges, $39,612; idle plant expense, $17 SSI: profit for period, 
$24,828, and a total surplus Feb. 28 1923 of $3,326,070. 

The stockholders on March 28 authorized the issuance and sale of all or 
any part of the capital stock (no par value) heretofore authorized. The 
stockholders have also a eres a change in the certificate of incorporation. 
(Compare V. 116, p. 11389.) f 

M.S. Hager, G. A. Pedrick, H. A. Baxter, R. W. Smith, C. H. Williams 
and A. M. Andorn have been elected directors succeeding Rodney Thayer, 
W. H. Robinson Jr., J. E. Richards, A. P. Sloan, John T. Dillon and 
John T. Dillon Jr.—V. 116, p. 1189. 


Pennsylvania Coal & Coke Co.—Listing—Earnings.— 

The New York Stock Exchange has authorized the listing of $8,630,300 
capital stock (par $50). The consolidated net income for the calendar 
year 1922, after Federal taxes, contingent reserves and advanced royalties, 
amounted to $496,929.—V. 116, p. 1421. 
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Peoples Gas Co., Glassboro, N. J.—Bonds Offered.— 
Freeman, Smith & Camp Co., Los Angeles, and Taylor, 
Ewart & Co., Inc., Chicago, are offering, at 99 and interest, 
$905,000 Ist Mtge. Gold 7s, Series ‘“‘A.’”’ A circular shows: 


Dated May 11922. Due May 11942. Denom. $1,000, $500 and $100 
c*. Int. payable M. & N. at Penn. Co. for Insur. on Lives & Granting 
Annuities, Philadelphia, trustee, without deduction for the Federal normal 
income tax up to 2%. Redeemable all or part on any interest date after 
30 days notice at par and interest. 

Company .—lIncorp. in New Jersey. Owns and operates a carbureted 
water gas plant in the City of Glassboro, with gas holder stations and 
reserve gas plants of smaller capacity located in Vineland, Swedesboro and 
Pennsgrove, N. J. Supplies gas through a system of high-pressure trans- 
mission and distribution mains to 50 communities in the counties of Cam- 
den, Gloucester, Salem and Cumberland, New Jersey. Population approxi- 
mately 85,000. The water gas sets are now capable of producing approxi- 
mately 1,000,000 cu. ft. per day and this capacity will shortly be increased 
to 1,500,000 cu. ft. per day. istribution system consists of 285 miles of 


mains. 
_Capitalization— Authorized. Outstanding. 
First Mortgage 7% Gold Bonds (this issue) -_-_ $3,000,000 5.00 


Cumulative 7% Preferred stock 1,500 ,000 480 ,700 
ND Isa si. cit sorts steer caen a tenle with ah hs aan nanan eeaieaeel 600 ,000 600 ,000 

Earnings .—Net earnings available for interest charges for the year ended 
Oct. 31_1922 were $109,464. Interest requirements on this issue of First 
Mtge. 7% Gold Bonds are $63,350 per annum. For the three months 
ended Oct. 31 1922, net earnings available for interest charges were $32,254, 
which is over twice interest charges for the period. 

Managemeni.—C. H. Geist Co. of Philadelphia. 


Philadelphia Electric Co.—Electricity Rates Reduced.— 

The company announces another reduction in rates for electricity, 
effective ay 1. Senior Vice-President W. H. Johnson explained the 
reduction as follows: ‘‘The reduction in rates, expressed on a percentage 

is, will vary in the different schedules from 2% to 5%, depending 
n the class of service, and will amount, over all, to nearly $1,000,000. 
e rate reduction of a year ago was estimated to amount, in round figures, 
to $1,000,000. As a matter of fact, that figure will actually amount to 
$1,200,000, and it is apparent, therefore, that since the reduction in rates 
during the last 12 months has resulted in a saving of the above figures, 
that, during the year beginning May 1 1923, there will be a total saving 
ef more than $2,000,000 for electric energy .’’—V. 116, p. 1421. 


Phillips Petroleum Co.—~Stock Increased.— 

The stockholders on April 3 increased the authorized Capital stock from 
1.000,000 te © 4200 000 shares, no par value (compare V. 116, p. 832). 
—vV. mm , 945. 


Pittsburgh Coal Co., New Officers, &c.— 

James H. Woods has been elected Vice-President in char 
succeeding James P. Walsh. Aaron Westlake has been elec 
succeeding F. J. Le Moyne, and A. F. F 
Miller.—See also V. 116, p. 1422. 


Pond Creek Coal Co.—Stricken from List.— 


The New York Stock Exchange on April 2 struck from the list the 
cempany's capital stock.—Compare V. 116, p. 1422. 


Pond Creek Pocahontas Co.—Listing.— 
The Boston Stock Exchange has authorized for the list temporary 
certificates for 125,000 shares Capital stock of no par value. 


Balance Sheet March 20 1923. 


u 


of sales, 
Secretary, 
ell, Treasurer, succeeding Willia 








Asset3— LAabilities— 
EO ee ea $540,000 | Capital stock—(Auth. 125,000 
aren: Rue eee ... 1,233,735) shs. without par value), 36,- 
Organiz’n exp. (partial cost) __ 1,710; shs. issued for property.__.. $540,000 
| 89,000 shs. paid for in full 
tee i 1,235,000 
Total (each side)_________- $1,775,445 | Accounts payable____.._.-_-- 445 


x Of the 89,000 shares paid for in full in cash, 53,513 shares have been 
issued and the balance, or 35,487 shares, will be issued upon receipt of 
ates 2 to the names in which certificates are to be issued. Compare 

; » De 2. 


Punta Alegre Sugar Co.—Production, &c. 

Hayden, Stone & Co., Boston and New York, in their weekly market 
letter dated March 30, say in part: 

“Up to the middle of March the four plantations of the sugar company 
produced 723,000 bags of sugar. Owing in part to the purchase of 
the ‘“‘Canasi”’ property last year, the company has ample cane for its 
estimated crop of 1,200,000 bags. The company has cash and unliquidated 
sugars on hand nearly $6,000,000 in excess of its current liabilities. Up 
to the middle of March, the company sold a little less than one-third of 
its estimated production.’’"—V. 115, p. 2167. 


Pure Oil Co.—Cuaranty.— 
See Pure Oil Steamship Co. below.—V. 116, p. 1422, 1286. 


Pure Oil Steamship Co.—Cuaranteed Bonds Offered.— 
Central Trust Co. of Illinois, Chicago, is offering at prices to 
vield from 6% to 6.35%, according to maturity, $1,000,000 
Ist Mtge. 6% Serial Gold bonds, guaranteed principal and 
interest by Pure Qyjl Co. 


Dated Apr. 1 1922: due semi-annually Oct. 1 1923 to Apr. 1 1926. Int. 
payable A. & O. without deduction for normal Federal income tax not in 
excess of 2%. Red. at pe and int. plus a premium of % of 1% for each 
6 months’ period by which the regular maturity is anticipated; the premium 
however, not to exceed 1%. Central Trust Co. of 
Illinois, trustee. 

Purpose.—To provide a portion of the purchase price and cost of equip- 
ment of the steamships ‘‘W. W. Mills,”’ ‘‘W. E. Hutton,’ and ‘“‘W. F. Bur- 
dell,’’ recently acquired. 

Security.—First closed mortgage upon the foregoing ships, having a total 
d. w. tonnage of 30,471. The bonced debt against the mortgaged steam- 
ships is at the rate of $33 per ton, as compared with a reproduction value 
at present construction costs of about $90 per ton. 


Radio Corporation of America.—Patent Suits.— 

Judge Augustus N. Hand, in the U. 8. District Court for the Southern 
District of New York, recently handed down decisions in three patent suits 
brought by the company for infringement of the De Forest audion patents 
by the manufacture and sale of vacuum tubes for radio purposes. In all 
three cases Judge Hand granted preliminary injunctions asked for. The 
first of these suits was that against La France Import & Sales Co., Inc., and 
others, manufacturing and selling a vacuum tube known as the ‘‘ La France”’ 
detector and amplifier. The second suit was against Harry Rosenthal and 
others who ere manufacturing and selling a vacuum tube detector and 
amplifier known as the ‘‘ Perfection’’ tube. The third suit was against the 
Radio Guild, Inc.—V. 116, p. 1422, 1286. 


Ray Hercules Mines, Inc.—To Resume Operations.— 

It is announced that the company is preparing to resume mining and 
milling operations at an early date. Some additions to the milling equip- 
ment are being made which will bring the capacity of the concentrator up 
to 1,800 tons of ore per day.—V. 116, p. 1189. 


(R. J.) Reynolds Tobacco Co.—New Directors.— | 
C.W. Harris. J. W. Glenn and R.C. Haverkern have been elected direc 
tors, succeeding D. Rich, James Sloan and Henry A. Oetjen.—-V. 116, p.292- 


Reynolds Spring Co.—Listing—Earnings, &c.— _ _ 

The New York Stock Exchange has authorized the listing of 73,500 
shares additional Common stock, no par value, on official notice of issuance 
and payment in full, making the total number of shares applied for 147,000 
shares. This stock was offered for subscription to stockholders of record 
March 1 at $12 per share, to be paid for on or before March 16. All but 
approximately ! shares of the 73,500 shares applied for were subscribed 
for by the stockholders. Such stock as was not so taken, was underwritten. 





Denom. $1, 


Income Account Year Ended December 31 1922. 




















Bn Ms 6 int cein ern areal $1,554,407 | Surplus Jan. 1 1922-._.-- $162,540 
we — 1,254,522|G l $419,965 
se expenses... ..-- ‘ . ross surplus........... , 

Sundry exp. & adj. (net) _- 14,630 
Profit from operations... $299,885) Pref. divs., class ‘‘A’’ stock 
Other income credits ----—-_ 31,993; (7%) June 30, Sept. 30 
and Dec, 31 1922--.--- > 31,948 
Gross income__.__..- $331,877 | Pref. divs., class “‘B’’ stk. x63, 
Income charges__.....- 40,952 
Federal tax 1922 (est.)__- 33,500 
Net income........... $257,425 | Surplus Dec. 31 1922.-.-- $310,386 


x Cumulative from July 1 1920 to Dec. 31 1922. 

The general balance sheet as of Dec. 31 1922 shows total assets of $2,- 
246,899. These include total current assets of $681,752, total property, 
$1,072,803; patents and good-will, $450,000; deferred debit items, &Xc., 
$13,992, and notes recsivable discounted, $28,350; offsets include tota 

current liabilities, $181,532: mortgage & land contract payable, $25,264; 
total reserves, $238,261: discounted notes receivable, $28,350; preferred 
7% Cumul. Class ‘‘A’’ stock, $450.000; Preferred 7% Cumul, Class *' B” 
stock, $360,000; Common stock (73,300 shares without par value) , $653,104, 
and surplus, $310,386.—V. 116, p. 1190. 


River Raisin Paper Co.—Stock Sold.—Otis & Co. have 
sold a limited amount of Common stock (par $10) at 
$11 per share. A circular shows: 
Listing.—Stock listed on Detroit Stock Exchange. 

Capitalization Authorized and Issued. pores 
Ist Mtge. 8% Sinking Fund Gold bonds, due Aug. 1 1936------ $2,200, 
Canteens Geuths GaP a ks al he aed 5,080,000 
ompany.—Organized in 1910. Is the world’s largest institution devoted 
to the exclusive manufacture of solid fibre and corruga pping cases. 
Plant has daily capacity of 350 tons and in addition has chemical plant 
procusne 75 tons of silicate of soda daily and 3 large and modern box 
actories with daily capacity of 400,000 finished shipping cases. Owns in 
fee 510 acres of land of which approximately 75 are now in use for manu- 
facturing purposes. 
Net Eearnings after all Charges, but before Federal Tares, Calendar Years. 


ae inte inc SORT S081 1G1G.n ... ono nccscsinsous $768,798 

se ia BOW SYREN iano soon enoa ine 
See eecoesosacasecacace ° . : OSS) .. - - -- - - eee ee = , 

- {1922 nem anaes ian sini ienni 261,201 


Sales for January and February 1923 were 40% larger than for the first 
two months of 1922. 

Dividend Record.—Dividends on an original investment of $10 in 1910 
have totaled 622% in cash and 1,600% in stock, or a total of 2,222%. 
Company has just declared a quarterly dividend of 144% on the Common 
stock payable April 16 to holders of record April 5.—V. 113, p. 1162. 


Rivett Lathe & Grinder Co.—Sale.— 


Guy Cunningham, receiver, will sell the entire property at public auction 
April 14 at the company’s office, Brighton, Mass—.V. 110, p. 1649. 


(Wm. A.) Rogers, Ltd.— Annual Report .— 
2 





Calendar Years— 22. 1921. 1920. 1919. 
Profits for year___.._-- $116,093 $83 314 $572,537 $526,383 
Tr. to realty & plant res_ 113,305 150,333 169,468 161,581 
Tr. to reserve account... =—_ ____-- eyes 50,000 70,000 
Preference dividend____(7%)78,596 | (7)78,596 (7)78 809 acwcee 

do acct. arrears_-_-- ee (134)19,649 (514)58,947  ~ ------ 
ra to te: bigs Yim 

ogers, ., re div. 

ai Dap aie eee rrr ms eee ee 35,000 

Balance, surplus___._def$110,808 def$165,264 $215,526 $259,802 
P. & L. surplus________ x$107,.367 $218,470 $453,917 47 





x After adding previous surplus of $218,470 from which has been deducted 
$295 additional Federal taxes. The arrears on Preference stock are stil] 
7%.—V. 112, p. 568. 


Rogers-Brown Iron Co.—New President, &c¢.— 

William 8. Rogers has been elected President, succeeding William A. 
Rogers, who has been elected Chairman. C.R.Holzworth has been elected 
a Vice-President.—V. 116, p. 1190. 


Rogers Lumber Co. (Minn.).—Sub. Co. Stock.— 

The capital stock of Rogers Lumber Yards, Ltd., has been decreased from 
$2,000 .000 to $1,000,000, such decrease being effected by the cancellation 
of 10,000 unissued preference shares, par $100 each. 


Rolph Navigation & Coal Co.—Plan.— 


President James Rolph Jr. has proposed a plan to the bondholders so 
as to prevent possible losses. The plan is necessitated owing to the extraor- 
dinary and unprecedented decline in the shipping industry in the past 
two years. 

The statement shows there are now outstanding $1,601,000 Ist Mtge. 
7% Serial bonds of the original $2,000,000 issued. 

The liquid securities securing the bonds consisting of readily salable 
bonds, are of a market balue of $1,283,826. ‘The interest received from 
these liquid securities is considerably less than the interest payable on 
the company’s outstanding bonds. By reason of the universal depression 
existing in the shipping business, the company’s earnings are insufficient 
to meet the principal and interest requirements of its bonds in 1923. It 
is likewise apparent that under prevailing prices of vessels any foreclosure 
would be disastrous to the bondholders. 

Under the proposed plan as given the Anglo-California Trust Co. as 
trustee may sell at any time before Sept. 15 1923 all liquid securities, 
which sale, it is believed, will produce approximately $1,283,826. The 
trustee shall thereupon pay to all bondholders in cash 70% of the face 
value of outstanding bonds and interest on outstanding bonds accrued 
at the date of payment, less interest on the new obligations to be issued 
to bondholders. 

These new obligations of the company, guaranteed, by James Rolph 
Jr., for 30% of the face value of the old bonds, the new obligations to 
date from March 15 1923 and to mature March 15 1933, and to bear 
interest at 7% per annum, payable semi-annually. They will be secured 
by the company’s real estate and all vessels now securing the existing 
bonds. 

This plan, it is believed, will prevent an otherwise inevitable foreclosure 
and sacrifice of vessels securing the bonds, and permit the company to 
fully discharge all its indebtedness.—-See original offering in V. 108, p. 
1279; V. 111, p. 1667. 


Rosenbaum Co., Pittsburgh.—Off List.— 

The Committee on Securities of the Pittsburgh Stock Exchange has 
stricken from the list 30,000 shares (par $100) Common stock and 10,000 
shares (par $100) Preferred stock of the company. The Committee 
takes this action at the request of the company, as all the stock has been 
assigned to National Department Stores, Inc. (which seein V. 116, p. 523). 
—V.115, p. 445. 


Rutland-Lake Michigan Transit Co., Chicago.—Ponds. 

Wm. L. Ross & Co., Chicago, are offering at 100 and int. $275,000 
Ist Mtge. Seria] & Sinking Fund 7% Gold bonds, Series A. A circular 
shows: Dated Apr. 1 1923. Due serially Apr. 1 1924-1933. Denom. 
$1,000, $500 and $100 c*. Central Trust Co. of Ill., Chicago, trustee. 
Int. payable A. & O. at office of trustee without deduction of Federal in- 
come taxes not exceeding 2%. Red. on any int. date on 30 days’ notice 
at a premium of 1% for each year or fraction thereof prior to maturity, 
with a maximum premium of 5%. 

These bonds mature $10,000 on Apr. 1 of each year from 1924 to 1932, 
incl., and $185,090 on Apr. 1 1933. Mortgage provides a minimum annual 
sinking fund sufficient to retire $27,500 of bonds, plus an additional amount 
equal to any cash dividend paid in that year upon the Common stock. 

Capitalization— Authorized. Tssued. 





First Mortgage bonds._._._..-~-. ge $275,000 
Ee ers eT ha ne 500,000 451,600 
Common stock (no par valuc)-._.-.-.-------------- 5,000 shs. 4,758 shs. 





The proceeds of the sale will provide company with $852,000 net to provide 
for buildings, equipment, machinery and working capital. 





Company Formed by the D. Sullivan & Co. shipping interests of Chi- 
cago to restore the differential lake and rail freight route between Chicago 
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and the East via the Great Lakes and the St. Lawrence River, operated f or 
many years by the Rutland Transit Co. in connection with the Rutland 
RR. at Ogdensburg, N. Y. Operations of the new line were started in the 
fall of 1922 with 3 ships and showed a profit from the beginning. A 4th 
shi now been added and provision has been made to increase the fleet 
still further in the near future. Comesny has also leased the grain elevator 
and jake terminals ef the Rutland RR. at Ogdensburg. 

Security.—Secured by a first mortgage constituting a preferred maritime 
lien on 4 ships of the present fleet. 

Earnings .—It is conservatively estimated that the annual gross earnings 
will aggregate about $650,000 and net earnings available for interest about 
$160,000, or over 8 times the maximum interest charges of $19,250 upon 
this bond issue. 


St. Paul Gas Light Co.—Rates Reduced.— 

Gas rates in St. Paul were reduced from $1 to 85c. per 1,000 cu. ft. 
on April 1 to continue for one month and longer unless there is a cut in 
electric light rates.—V. 116, p. 188. 


Saco-Lowell Shops, Boston.—New Officers.— 

P. D. Howe, formerly Assistant Treasurer, has been elected Treasurer, 
succeeding R. P. Snelling, who has been elected a Vice-President. Frank J. 
Hale has also been elected a Vice-President.—V. 116, p. 306. 


Salt Creek Producers’ Association.—Eztra Dividend. 

The directors have declared an extra dividend of 2% on the capital stock 
in addition to the regular quarterly dividend of the same amount, both 
ne gy May | te helders of record April 16. The company has paid quar- 

ly from Jan. 31 1921 to Feb. 1 1923 incl. extra dividends of 1% each in 
addition to the regular dividend of 2%.—V. 115, p. 1641. 


San Gorgonia Power Co., Banning, Calif.—Bonds Of- 
fered.—William R. Staats Co., San Francisco, are offering at 
100 and int. $400,000 Ist Mtge. 7% Serial Gold bonds. A 
circular shows: 


Dated Oct. 1 1922. Due serially Oct. 1 1924 to 1947 incl. Denom. 
1,000 and $500. Int. payable A. & O. at Pacific-Southwest Trust & Sav- 
gs Bank, Los Angeles, trustee, and at Crocker National Bank, San Fran- 

cisco, without deduction for any normal Federal income tax up to2%. Red. 
in whole or in part on any int. payment date at 105 and accrued interest. 


Capitalization Authorized. Issued. 
Capital stock, Common $1,000 ,0OO $100,500 
First Mortgage 7s (this issue) 450,000 400 ,000 

Company .—A California corporation. Owns water rights, canals, pipe 
lines and diversion dams through which waters are diverted from the 
South and Kast Forks of the White Water River for the purpose of gener- 
ating electrical energy. Company's properties extend from the White 
Water River in San Bernardino County southwesterly ten miles to the San 
Gorgonio River Canyon, in Riverside County, where the generating*plants 
are to be located, a point approximately eight miles north of the City of 
Banning, California. 

Company is now engages in the construction of a modern and completely 
equipped system for the efficient generation and transmission of electrical 
energy, Which upon completion, together with water rights, canals, pipe 
lines, diversion dams, and transmission lines, has been valued by engineers 
at $891,145. 

Earnings .—Company has leased its properties and plants in their entirety 
for a period of 30 years to the Southern Sierras Power Co., who will operate 
same as part of its own system. A carefully drawn lease contract has been 
entered into which provides for the payment to the San Gorgonia Power 


Co. of 6% mills per k. w. h. for the entire output of its plants, metered at 
the plants. 


Santa Fe Oil & Refining Co.—Acquisition.— 
See Chickasaw Refining Co. above. 


Savage Arms Corp.— New Financing.— 
Aldred & Co. and Curtis & Sanger, New York, and Gorell & Co., Chicago, 
wil offer privately next week $500,000 7% Cumul. Pref. stock, convertible 


thin three years into Common stock.—V. 116, p. 1062. 
Saxon Motor Car Corp.— 


D. J. Evans announces that he has taken counsel regarding the legal 
remedies of purchasers of stock of the above corporation between Sept. 
13 and Dec. 5 1922, who suffered loss by reason of such purchases, and 
invites correspondence from such purchasers. Address Room 502, 5] 
Chambers St., New York.—V. 115, p. 2914. 


Schulte Retail Stores Corp.—American Tobacco Co. 
Buys Interest in Corporation.— 


Secretary Ude M. Reinach on April 1 stated that the American Tobacco 
Co. has bought a substantial interest in the Schulte corporation. Mr. 
Reinach said: ‘‘The policy of expansion will now be very large by reason of 
this new combination. Many new stores will be added to the system and 
control of the Schulte interests will remain in the hands of President 
D. A. Schulte." 

President Hill of the American Tobacco Co. stated that the purchase 
was made purely as an investment.—V. 116, p. 1062. 


Sears, Roebuck & Co., Chicago.— March Sales.— 

1923—-March—1922. Increase.| 1923—3 Mos.—1922. Increase. 
o1d, 766 B08 8,501.00! $3 954,277 | $55,800,179 $42,402,791 $13,397,388 
—vV, , p. 947. 


Service Motors, Inc., Wabash, Ind.—New Company.— 
This company, incorporated in Delaware March 8, has taken over the 
business of the Service Motor Truck Co., Wabash, Ind., and will continue 

to build Service motor trucks and Service Railroad motor coaches. 
The new company has assets in excess of $1,000,000; capital stock of 
ne ; surplus of $275,000; reserve for contingencies of $150,000; no 


bilities. 

Directors are as follows: Paul Moore, President: C. W. Folds, T. C. 
Tupper. Edward A. Seiter, Ralph Van Vechten, Dwight Harrison, W. 
A. McNamee and George P. Steele. 

Officers include the following: Paul Moore, Pres. and Gen. Mer.:C. W. 
Folds, Charles Guernsey and G. L. Gillam, Vice-Presidents; E. L. Mock, 
Secretary- urer. 


Sheffield (Ala.) Iron Corp.— Sale.— 

By order of the U. 8. District Court for the Southern District of New 
York, the blast furnace properties .of the corporation at Sheffield, Ala., 
and ore and coking properiies in Tennessee and Russellville, Ala., will 
be sold April 30 at the Sheffield furnace. The sale will be made subject 
to 6 JeortSage of $580,000, given in 1917 to secure 6% 15-Year bonds.— 

. . ; 


Silversmiths Co.— Stockholders Protective Committee.— 

The stockholders protective committee recently formed consists of 
Edward B. Aldrich, Florrimon M. Howe and Thomas H. West Jr., all of 
~eyreesaee. when The Industrial Trust Co., Providence, is depositary. 
—V, >. , 


Simms Petroleum Co.—Annual Report.— 
Calendar Years— 1922. 
i 2 678,114 
Production revenue. $3 850,263 
Operating expe $1,192,302 
Development expense_-_-_-_-__-_ 1,194,710 


$1,463,251 
286,729 


$1,749,980 
$177,093 
189,165 
541,972 
641,874 


x1920. 
1,104,376 
$3 .896 ,.902 
$1,463 .997 
1,112,120 
$471,071 $1,320,786 
288 ,038 331,714 
$759,1 
$249.8 
594.8 
403.8 
1,811,3 


**” Surplus for year 300,794 def$898 589 
Profit and loss charges 688 ,292 1,063 ,098 


Final surplus $199 876 df$8 .989 ,086 df$1 ,961,687 
x 1920 figures do not include Rowe Oi] Corp.—V. 116, p. 421. 








Net profit from operations 
Tan car earnings, interest, &c 








08 $1.652,500 
14 225.349 
37 
SO 
71 


"Gross income 

Rentals, taxes, interest, &c 
Miscellaneous adjustments 
Depreciation 

Depletion 


ae he A) 











(Howard) Smith Paper Mills, Ltd., (Montreal).—Rept. 
Calendar Years— 1922. 1921. 1920 
Total income 540 $613,313 
Bond interest 197 ,941 ,681 
Preferred dividends ; 120,000 
Common dividends 220,721 279,932 


$154,879 
71,699 





Balance, surplus 
Previous surplus 





Total surplus 
Depreciation 
Reserves 
Written off 





Profit and loss surplus 
—V. 114, p. 1416. 


Southern Illinois Light & Power Co.— Merger.— 
See under Ill. Pow. & Lt. Corp. under ‘‘Railroads.’’—V. 114, p. 2587. 


Southern Sierras Power Co.—Lease.— 
See San Gorgonia Power Co. above.—V. 116, p. 731. 


Southwestern Bell Telephone Co.— Sale of Properties .— 
See Illinois Bell Telephone Co. above.—V. 116, p .833. 


Spicer Manufacturing Corp. Annual Report.— 
] 


Calendar Years— 922. 1921. 1920. 
Net sales, including other income.__. $9,829,176 $5,040,980 $17,953,078 
5,028,306 16,072,308 


Cost of sales, adm., selling, &c.,exp.. 8,853,836 
$975,340 $12,674 $1,880,770 
343 ,668 447 ,931 432,015 
682,731 


$646 ,022 
$2,088,446 





Balance, profit 
Deduct—tInterest and discount 
Provision for Federal taxes 

Reduction of inventory 


Net profit 
Surplus Jan. 1 
Deduct—Prov. for reduc. ofinv., &c_- 
Sundry adjustment (net) 
Dividends paid on Pref. stock (8%)- 
Dividends paid on Common stock- _- 
Premium on Pref. stock redeemed, &c. 


Total profit & loss surplus Dec.31_ $1,017,863 
—V. 116, p. 421. 


Standard Gas & Electric Co.—Capital Inc.— New Booklet. 


The change in the authorized Common stock from 300,000 shares iver 
$50) e 600,000 shares of no par value was approved by the stockholders 

pr. 2. 

According to a new illustrated booklet being distributed by H. M. 
Byllesby & Co., industrial activities and community growth in 16 States of 
the Middle West, West and South are causing an increase of 39% in the 
electric power resources of the operated utilities of Standard Gas & Elec- 
tric Co. These companies now supply service to 562,500 customers. 
Their growth is shown in graphic charts. Air pictures are presented of 
Minneapolis, St. Paul, Louisville, Oklahoma City, Muskogee, Pueble, 
Mobile, Tacoma, Stockton and San Diego.—V. 116, p. 1423. 


Standard Oil Co. of New Jersey.— Withdraws From 
Czechoslovakia.—See under ‘‘Current Events’’ in last week’s 
“Chronicle,” page 1371. 


The company has entered into a second contract with the Marland Oil 
Co., calling for the delivery of 2,400,000 bbls. of crude oil. Delivery on 
this contract will start Aug. ] next, and will be at the rate of 10,000 bbls. 
of oil daily. The first contract entered into a short time ago called for the 
delivery of 6,000,000 bbls. of crude oil and 2.000.000 bbls. of gasoline with 
an aggregate value ranging between $30,000,000 and $35,000,000. See 
also V. 116, p. 1286. 


Standard Oil Co. of Ohio.—BPalance Sheet Dec. 31.— 
1922. 1921. | 1922. 1921. 
Assets $ $ | Liabilittes— $ 
Plant _ - - _..-29,116,281 27,273,297 | Common stock -.x14,000,000 
Merchandise . 5,823,171 6,034,224) Preferred stock... 7,000,000 
BENG). ds tsetse ere 295,651 465,252 |Accounts payable. 2,265,992 
Accts.rec .&oth.inv 9,973,286 4,938,587! Res. for Fed. taxes 1,518,831 
—— enee | Depreciation ace’t. 5,474,267 , 
Tot. (each side) .45,208,390 38,711,362 | Surplus 14,949,300 17,344,462 
x The company in December 1922 paid a 100% stock dividend on the 
common stock.—V. 116, p. 626. 


Steel Co. of Canada, Ltd.—-Stock for Employees.— 

The company has set aside 2,500 shares of Preferred stock and 2,5 
shares of Common stock for employees participation. Employees who 
have been with the company since Jan. 1 1922 may subscribe for Preferred 
vom , par oe at $95 and Common stock (par $100) at $65 per share.— 

’. 116, p. 91. 


Steel & Tube Co. of America.—/njunction—Directors. 

Chancellor Walcott in the Court of Chancery at Wilmington, Del., has 
entered an order in accordance with a recent opinion in the case of the 
Allied Chemical & Dye Corp. and By-Products Coke Co. against the com- 
pany, planning a preliminary injunction preventing the sale to the Youngs- 
town Sheet & Tube Co. The order restrains the sale of the property until 
the minority stockholders have an opportunity to adduce ‘‘proof which is 
of a character sufficiently strong to permit them to sustain their conten- 
tions."” The Chancellor further requires the minority stockholders, or 
complainants in the action, to give bonds of $1,000,000 pending the de- 
termination of the litigation. 

F. R. Wahl, C. F. Speth and J. W. Mapel have been elected directors, 
succeeding J. C. Brady, C. D. Caldwell and Clinton 8. Lutkins.—-V. 116, 
p. 1423, 1191, 948. 


Stover Manufacturing Co.—Dividend Deferred.— 

The directors have decided to take no action at this time in regard to 
the regular quarterly dividend of 2% on the Common stock usually paid 
Jan, 2. Payment of same has been deferred until sufficient figures are in 
hand to determine whether it should be paid or passed. 

The company’s annual report shows what ordinarily would be a sufficient 
surplus, but there are certain requirements upon the surplus with reference 
to - 5 RSENS stock whihc make it inadvisable to pay a Common dividend 
at this time. 

The last dividend paid on the Common stock was 2% on Oct. 2 1922. 

Calendar Years— 1921. 1920. 
Gross prof. on sales after ded. all mfg. Seay 

exp., maint., depr., prop. taxes, &c $375,343 $994,888 
Other income 24,935 7,740 


$409,278 
387 O13 
224,379 


Net profit for year............-- $67 .023 loss$211,113 
Total profit & loss surplus, Dec. 31_- $1,228,749 $1,331,227 


—V.115, p. 314 


Studebaker Corporation.—-~Shipments.— 

The company during the first quarter of the current fiscal year produced 
and sold approximately 37,500 cars. ‘This compares with 110,269 cars sold 
during the year ended Dec. 31 1922.—V. 116, p. 1175. 


Submarine Boat Corp.—Annual Report.— 

The report says: Final adjustment of the account with the U. S. Ship- 
ping Board Emergency Fleet ep. being effected on Dec. 13 1922, your cor- 
poration is now the owner of and has for sale or charter 32 steel cargo vessels, 
each of 5,350 tons deadweight, one of which is equipped with an 1,800 h. p. 
Diesel engine, all of which are now written down on our books to $30 per 
d. w. t., the price at which similar tonnage is offered by the Emergency 
Fleet Corp. Corporation also e the owner of the entire plant at 
Newark Bay Shipyard, located, however, on land leased from the City of 
Newark. (Compare V. 115, p. 2805.) 





118,928 
240,000 


~ ’ 
17,471 





$745,118 $2,007,846 





$ 1.002.628 
528 648 


Selling, general, &c., expense 
Inventory adjustment 








_ $473,980 
$1,739,355 
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Consolidated Balence Sheet Dec. 31 (Including Subsidiary Companies). 








1922. 1921. 1922. 1921. 
Assets— $ $ Liabilities— = $ 
Plant, good-will, Capital stock_____ y7,669,200 7,669,200 
Re neteniateed «7,775,093 7,164,583) Elec. Boat Co. stk. 
oCb cess etiin 1,849,742 1,693,383 outstanding - ___ 2, 2,800 
Acc’ts receivable__ 1,745,145 ,3806,990 | Acc’ts payable_..__ 2,194,559 1,341,300 
Notes receivable.. 948,119 1,096,019| Notes pay. to bks. 1, Re, Sree 
U.8. Govt. sec’rs 707 ,962 839,737 | Emer. Fleet Corp. 
Inventories ______ 6,681,987 16,620,897 Bee Ge beiss © Sodeou 7,546,163 
Treasury stock_. 660,741 60,741} Acc’ts payable for 
Deferred assets... 690,939 686,981 eR EE ner 876,544 
Invest. (book val.) 1,227,770 1,179,050) Advs. agst. work in 
I 2,105,671 7,058,780 
Adv. by U.8.Gov. 700,000 ’ 
| Reserves— 
| Ins. & claims... 739,339 793,498 
Conting.reerve 500,000 aie ae et 
Total (each side) . .22,287,498 31,748,381 Profit & loss (sur.) 7,375,930 5,760,096 





x After deducting depreciation reserve of $4,105,422. y Capital stock, 
766,920 shares, no par value. 


The usual income account was published in V. 116, p. 1286. 


Submarine Signal Co., Boston.—T7'o Form New Company 
to Acquire Assets and Those of Signal Gesellschaft.— 

The company has notified stockholders regarding a plan for the formation 
of a new company to be called the Submarine Signal Corp., which is to 
acquire certain of the assets and all of the patents and patent applications 
of the } gg oy COmeeRy and all of the assets, patents and patent applica- 

c., in the United 


tions, States, as well as in other countries of the Signal 

Gesellschaft. 

unk Signal Gesellschaft was originally a department of Neufeldt & 
unke. 


he Signal Gesellschaft was formed as an independent company 
in 1911 when underwater acoustics came to be recognized as an important 
factor in naval operations and in coast defense. One-half of the Signal 
Geselischaft is now owned by a Swiss company and the remaining half by 
a Dutch (Holland) company. 

The capital of the proposed new corporation will be $3,000,000 (7%) 
Preferred stock (par $100) and 60,000 shares Common, without par value. 

It is proposed that the present Submarine Signal Co. sell and convey 
to the new corporation its machinery, tools, fixtures, merchandise and 
qegmecting apparatus, its leased apparatus installed on some 3,000 ships 
(which apparatus it owns and for which it receives rental), $250,000 of 
quick assets in the form of cash and accounts receivable and its patents and 
patent applications, and receive in payment therefor $1,950,000 Preferred 
stock and 36,000 shares (60%) of the Common stock of the new corporation. 
The Signal Gesellschaft will sell to the new corporation all of its assets, 
patents and patent applications and receive therefor $300,000 Preferred 
stock and 24,000 shares (40%) of the Common stock of the new corporation. 

If this plan should be adopted, the present Submarine Signal Co. would 
still retain certain assets, consisting of cash, some still unsettled Government 
claims as the result of the war and, in addition, would have in its treasury 
$1,950,000 of the Preferred stock of the new corporation and 60% of the 
new Common stock as against its present $1,792,250 of outstanding stock 
of a par value of $25 per share. 


Earnings for Calendar a 














1922. 1921. 1920. 
ESS Seer. eee ee: | Bes $123,921 $35,075 $584,817 
Income from leased apparatus-__-—-_-_- 251,157 422 ,269 523,973 
dee Geer Heeeeee.. . .. . cc ccccucus 210,208 199,865 27 933 
ia eS ek Pk a? $585,286 $657,209 $1,136,723 
Cost of sales____- ER A BOE Ae $107 ,324 $55,754 $240 ,47: 
Cost of leased apparatus_-_______-~-- 114,936 230,031 302,921 
Ordinary, &c., expemses___________-_ 251,422 277 ,029 396 ,502 
eRpgeteaet ee er a Sa 4,304 za 
RRR CE aE a 76,281 111,974 130,129 
Loss on sale of machinery, &c____-_- 4,271 ES 2 ns jh nema 
| FEF EAGER Pepe vec, $26.746 loss$29,839 $66,698 
eee Geen... cnsesscceces $738 $18,178 $12,243 
Miscellaneous credits & adjust-_--_- 11,835 48 243 _ 10,92 
i RE i a ca RES (2%)35,845 (2%)35,845 (4%)71,690 
Profit and loss, surplus_.________- $3,474 $737 $18,178 


~V.115, p. 2592. 


Suburban Gas & Electric Co., Boston.—To /ssue Stock. 

The Massachusetts Dept. of Public Utilities has authorized the company 
to issue $417,200 additional capital stock, par $100, at $120. The proceeds 
will be applied to the payment of floating debt, &c.—V. 115, p. 1952. 


. Sun Oil Co. (formerly Sun Co.), Philadelphia.— 
Equipment Trusts Offered.—Stix & Co., St. Louis, are offer- 
ing at 100 and div. $246,000 6% Equip. Trust Certificates, 
issued under Philadelphia plan. A circular shows: 


Dated Apr. 1. Due semi-annually Oct. 1 1924 to Apr. 1 1928. Divs. 
yable A. & O. without deduction for normal Federai income tax up to 
Y, at Fidelity Trust Co., Phila., trustee. Denom. $1,000c*. Penna. 
4-mills tax refunded. Red. all or part on 4 weeks’ notice at 101 and div., 
prior to and incl. ~~ gs 1 1927, and at 100 and div. thereafter. 

Security.—Secured by 150 new steel underframe tank cars of 10,000-gal- 
lons capacity each. 

Guaranty.—Guaranteed as to principal and dividends by Sun Oil Co. 

a Erny <-oaaeey Sun Co. Name changed to above title early in 
1923 (V. 116, p. 1191). Company and subsidiary and affil ated compan- 
es are engaged in producing, refining, transporting and marketing petrol- 
eum and its products, both in the United States and abroad, under the trade 
mame ‘‘Sunoco.’’ Company was incorp. in New Jersey in 1901, and with 
predecessors has been in successful operation since 1886. Including sub- 
sidiaries, company owns about 25,000 acres of producing oil leases in seyen 
States, pipe lines, 4 refineries, located in Chester, Pa., Toledo, O., and Yale 
and Avoy, Okla., 9 tank ships, penny 1,000 tank cars and over 
1,000,000 acres of undeveloped oil leases in ten States, as well as many dis- 


tributing stations, &c. 





Balance Sheet December 31 1922. 

Assets— | Liabilities— 
Refineries, w’houses, &c_$10,352,583 Capital stock_-_------- $30,520,000 
Boats and barges - - - - - -- 10,221,488 Sink. Fund Deben. bonds 9,617,000 
SE i 174,217 Billsandacc’ts payable... 4,005,592 
Materials & supplies._._. 1,356,002 Profit and loss__.._-_-- 601,441 
ll yi a 5 A 408,739 | 
Bills & acc’ts rec ivable. 3,743,730 
Due from allies & sub. cos. 1,170,471! 
Capital stocks cos.owned 9,271,110) 
Advs. & deferred ace’ts.. 1,045,689; Total (each side) --__-.$44,744,033 

Earnings.—Net income (company and subs.) applicable to interest 


charges, before deducting Federal taxes and depreciation, during the past 
6 fiscal years has never been less than $4,300,000, and the average net in- 
come exceeded $6,500,000. ‘Total annual interest charges on its funded 
debt will be less than $650,000.—V. 116, p. 1191. 


Susquehanna Silk Mills, (N. Y.).—T7o Pay Notes.— 

The company announces that it will pay on and after April 1, the second 
installment (due April 1 1923) of $1,000,000 of its 6% Serial Gold notes 
dated Aug. 15 1919.—V. 116, p. 85. 


Sweetwater Water Corp., San Diego, Calif.—Farnings. 
Gross earnings for the calendar year 1922 are reported at $171,359, with 
net income, after all expenses and depreciation, of $87,133, available for 
interest charges of $25,2uU0 on the First Mtge. 6% bonds.—V. 114, p. 2833. 


Texas Co.—IJmprovements to Refineries, &c.— 
President Amos L. ! A 
priations aggregating $10,000,000 to be expended during 1923 in establishing 





> 














| of Punxsutawney, Pa. 
3eaty has announced that, in addition to appro- | 


new refinery facilities, the company now has under construction a pipe | 
line into the Smackover oil field and contemplates building some 40 sales | 


stations in its Western territory, principally in Wyoming. 
Judge C. B. Ames of Oklahoma has been elected general counsel, a 


director, anda member of the executive committee, succeeding Judge 
E. B. Parker. —V. 116, p. 1287. 


} 


Texas Pacific Coal & Oil Co. Annual Re ort.— 























oe ~ walle $7316 287 $9.997 910 $14,011 028 $20'112 266 
ross earnings. _...... ; . , ‘ , ‘ 112, 
Operating expenses___-- 2,894, 3,737,186 5,793,750 4,532,945 
Operating profits.... $4,421,811 $5,490,724 $8,217,273 $15,579,321 
Other income.......... 296,156 561,021 2,624,549 6,742,371 
Gross income_______ $4,717,967 $6,051,745 $10,841,822 $22,321,692 
Depreciation, &c_____-_- 2, 231 3,974,226 6,927,876 x16,913,081 
Net income__._..__ $2,077,737 $2,077,519 $3,913,946 $5,408,611 
Dividends paid____.__- 844,561 1,005,999 1,475,108 1,399,818 
ESS Re Ree $1,233,175 $1,071,520 $2,438,838 $4,008,793 


x Includes depletion.—V. 116, p. 189. 


Trumbull-Cliffs Furnace Co.—New Financing .— 
The Union Trust Co., Cleveland, will, it is announced, offer early next 


week, at slightly above par, $3.000,000 20-Year 6% ist Mtge. bonds ef 
an authorized issue of $10, ‘ 


000,000. 
Company is owned jointly by Cleveland Cliffs Iron Ce. and the Trumbull 
Steel Co. Proceeds from the sale of the bonds will be used fer the construc- 
tion of 47 coke and by-product ovens. 


Company has outstanding at the present time $4,500,000 Preferred stock 
and 160,000 shares of Common stock.—V. 114, p. 2250. 


Union Carbide & Carbon Co.—Annual Report.— 








: Cal. Year 9 Mos. 
Period— 1922. ec. 31 °21. 
Net earnings after charges, taxes & Pref. divs. -_-$11,716,114 $8,176,897 
Pa bakbdudkddchaneee ek ade wwe ($4) 10,638,932 ($3) 7979,193 
PR: GIs v6 db cn cccsicactudderdncuban $1,077,182 $197,704 
PD Gis Sone te ducked dt dcoboddsadeamuel 65,473,192 65,275,488 
Pees Glee Dee, Se... pcnecucenutel $66 550,374 $65,473,192 
The amount set aside for depreciation, bad debts and ether reserves for 


1922 was $6,254,431. 
Balance Sheet December 31. 
[After elimination of Inter-Co. Stock Ownership & Inter-Ce. Accounts.] 








1922. 1921. 1922. 1921. 
Assets— ~ $ Liabilities— 3 $ 
Land, blidgs., Capital stock. _x109,112,421 109,112,321 
mach .& equip101,600,280 98,944,839) Subs. stk. outstg y6,471,000 6,350,000 
Power leaseh'lds, {Notes & accts. 
undev.wat.pr., payable ___-- 2,271,953 6,582,813 
pats., tr. mks., Bd. & mtge. int. 162,484 160,248 
RS RE 35,501,367 34,997,553); Div. pay. Jan.1 2,659,733 2,659,731 
R’l est. leaseh’ds 72,838 79,126 | Aecrued taxes 
Sec. ofaffil.cos. 2,697,357 2,666,455 (incl. Federal) 2,145,703 994,017 
Union C. & C Other acer. Hab- 376,429 434,279 
8 =—hé7Zm 8 ER Pref. divs. Sub. 
Other securities - 438 694 842,825 companies --- 75,574 74,667 
es Si 5,949,372 6,191,467) Mtges. on real 
Cash adv. to property _ .__- 3,155,000 3,035,000 
br. offices, &c 612,563 845,573 lst Mtge. bonds 5,131,250 5,165,250 
Trade notes & Deprec.& amort. 
accts.receiv_. 16,970,124 14,651,888 of pats. res__. 15,267,918 11,733,020 
Other notes ee 66,550,374 65,473,192 
accountsrec_. 2,329,319 3,860,535 
Inventories ___. 44,350,634 47,386,138 
Deferred charges 1,089,556 1,308,137 Total (ea.s'de)213,373,839 211,774,537 


x Union Carbide & Carbon Corp. stock represented by 2,659,733 shares 
no par value. y Consisting of $5,600,000 Pref. of National Oarbon Oo., 
Inc., $750,000 Pref. of Linde Air Products Co. and $121,000 Pref. of 
Dominion Oxygen Co., Ltd.—V. 114, p. 2250. 


Union Oil Co. of California.—Dividend Increased.— 

The directors have declared a uareee’y dividend of $1 80 per share on 
the outstanding $90,000,000 Capital stock, par 3100, payable April 28 te 
holders of record April 10. This compares with $1 7 
Jan. 27 last (compare V. 116, p. 189).—V. 116, p. 1063. 


Union Sugar Co., San Francisco.—Righis, &c.—. 

The company is offering for subscription to its stockholders $506,000 7% 
Conv. Pref. Stock (par $25) at $24 per share in the ratio of one share of pref. 
stock for each five shares now held. Subscriptions are payable on or before 
May 10 at company’s office, San Francisco. 

The stockholders will vote April 27 next on increasing the capital stock 
from $3,000,000 (all common) to $5,000,000. of which $4,000,090 shall be 
common stock and $1,000,000 shall be pref. stock (par $25). The pref. 
es shall be cumulative at rate of 7% per annum. Dividends payable 


5 per share paid 


The net operating profit for the year ended Dec. 31 1922 amounted to 





$61,706. | 
Balance Sheet December 31 1922. 
Assels— Liabilities— 
Property account, &c____$3,092,424|Capital stock _......_--- $2,530,000 
SS 84,500| Notes & accounts payable. 978,786 
Crop of 1923 expenditures 199 250 Di. occavasakaowtne 694,317 





Deferred charges______-- 
Current assets.........-- 





‘ Te) 
*891.346! Total (each side) $4,203,102 


x Material and supplies, $150,704; refined sugar and molasses in process, 
Ps 200: necounte receivable, $89,561; cash and in banks, $85,145.— 
. 103, p. 2161. 


United Alloy Steel Corp., Canton, O.—Annual Report 
(Including Subsidiaries) .— 


-~-—-—-<—-—-— -— 





Calendar Years— 1922. 1921. 1920. 1919. 
a $4,945,196 $607,525 $4,944,387 $3,382,736 
Taxes, real, pers’! & corp. 241,641 288 684 628,000 325,0 
Miscellaneous ....-.--- 425,831 386 ,364 602,299 135,103 
Depreciation .--....-..- 1,276,117 1,274,920 702,255 738,795 
Adjustment ofinventory  --_--.. . ren le eS oe eee 
Preferred dividends_ _-- 231,000  . es a 
Common dividends. ($1%)1,200,000 i ------ ($4) 2100 ,000($4)2100 ,000 





Balance, surplus 
—V. 116, p. 526. 


United Engineering & Foundry Co.—New Officer.— 


George H. Friesel has been elected Treasurer, succeeding Edward Knee- 
land.—V. 116, p. 833. 


United Publishers’ Corp., N. Y.—Capital Increased .— 


The company recently increased its authorized capital steck from $8,985,- 
000 to $11,610,000.—V. 106, p. 1692. 


United Service Corp. (Dela.).—Sells Lighting Properties. 

It is announced that the properties of this corporation, operating in Penn- 
sylvania, Ohio and Indiana, together with the properties of the Keystone 
Utilities Co., operated under contract by the United Service Corp., with 
the exception of the companies serving Susquehanna and Montrose, Pa., 
have been sold for $12,000,000. The sale price of the individual proper- 
ties was not made public. i 

The Ohio group of properties (which includes the Ohio Service Co.) 
operated and owned by the United Service Corp. were sold as a group to 
the American Gas & Electric Co. These include the plants at Coshocton, 
Cambridge, Dennison, New Philadelphia, Dover and several smaller towns. 
The Wabash (Ind.) Water & Light Co. was taken over by Chicago inter- 
ests. The Penn Public Service Corp. is reported to have purchased the 
Warren Light & Power Co. of Warren, Pa., and the Jefferson Electric Co. 


$1,570,607 $2,521,329 $911,833 $83,838 


American Gas Co. is reported to have purchased 
the Bristol (Pa.) poreerees. which is served by the East Pa. Gas & Elec. Co. 


—V.112, p. 241 


United Shoe Machinery Corp.—To Increase Common 
Stock—40% Stock Dividend Proposed.— 


The stockholders will vote in May on increasing the authorized Common 
stock from $35,000,000 to $60,000,000, par $25. If the increase is author- 


ized, it is the intention to declare a 40% stock dividend. 
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The directors on April 4 approved the re-appraisal made at the close of 
last fiscal year of the corporation’s holdings in the domestic subsidiary 
ay! ayo entirely owned by it, increasing the book surplus by about 
$6,000,000 and state that in the near future the business of said domestic 
subsidiary corporations, of which the capital stock is 100% owned, will 
be taken over by the parent company.—vV. 116, p. 422. 


U. S. Industrial Alcohol.—Annual Report.— 
Calendar Years— 1922. 1921. 1920. 
Net earnings $1,686,643 $1,486,042 
Bond interest (sub. cos.) - 3,779 3,826 
Interest on notes, &c___. 250,790 217,385 
Reserved for Fed’! taxes __ Wi sas 
5 225 


Loss on sale of bonds_ _. - 
Dividends— 
Pref.U.S.Ind.A.Co.(7%) 420,000 420,000 420,000 420,000 
Common do do __. __.... (5)1,200,000 (8)1,920,000 (16) 1920 ,000 
Pref.Duba.Dis.Co.(7%) 128,562 128,562 128 ,562 128 ,562 
Depreciation _____- OP Biel = 152,968 867 488 §21,199 
Balance, surplus. . x$883 511 ydf.$751 .928 $870,939 $494,858 
x After adding previous surplus as of Dec. 31 1921, $10,395,273, and 
deducting loss on foundering steamship ‘‘Charles Bradley,’’ $136,297, a 
total profit and loss surplus of $11,142,487 results. y This deficit is before 
deducting additional depreciation of $648,263, and inventory adjustments 
of $1 ,568,679.—V. 116, p. 189. 


United States Steel Corp.—Number of Stockholders .— 

The number of Common shareholders receiving dividends for the first 
quarter of the current year increased 409 as compared with the number 
on the books at the end of the year. Common stockholders on the books 
mel aa’ 1 1 106,811, compared with 107,439 three months earlier. 
weet , D. . . 


United Telephone & Telegraph Co.—Sale.— 

The lines, franchises and equipments of the company were sold March 15 
at auction by William B. McKalb, receiver, to William W. Ryan, Shamo- 
kin, representing the bondholders. 

One lot, including lines south and east of Sunbury. were sold subject to a 
mortgage of $116,000 in favor of the Schuylkill Trust Co., Pottsville: 
$48,000 in favor of the Guarantee Trust Co., Shamokin, and $9,000 in favor 
of the Northern National Bank, Lancaster; also subject to receivers’ cer- 
tificates of $12,291 and taxes of $3,135. The purchase price was $180,000 
for this pircel. 

The second pirt sold included the North & West Branch Telephone Co., 
being lines north of Sunbury, along the West Branch. It was sold subject 
to a mortgage of $100,000 held by the Susquehanna Trust Co., of Williams- 
pert . It went for $50,000. The third part consisted of the lines in Colum_ 

ia and Montour counties, subject to a $50,000 mortgage. It, too, went 
for $50,000. It is proposed to rehabilitate the property, which has been ic 
receivership ten years.—V. 115, p. 2058. 


Upson Co., Lockport, N. Y.—Preferred Stock Sold.— 

O'Brian, Potter & Co., Buffalo, and Willard J. Smith Co., Inc., Roches- 
ter, have sold at 100 $200,000 8% Cumul. Pref. (a. & d.) Stock. Dividends 
payable Q.-J. Redeemable, all or part, at 105 and divs. up to July ] 1924. 
ac » a gaged increasing 1% per annum up to, but not exceeding 110 and 

ends. 

Capitalization (No Bonds)— Authorized. Outstanding. 
8% Cumulative Preferred stock (par $100). _.....$1,000,000 $700,000 
Common stock . : } 954,700 

Company is engaged in the manufacture of Upson processed board and 
fiber board specialties. Upson board is used for walls and celiings in place 
of pene and in many cases in industries in place of thin lumber, veneer 
and light steel. 

The purpose of this issue is to retire current debt and provide additional 
working capital. 

Net earnings, after deducting taxes and depreciation for three years 
ending Dec. 31 1922, were in excess of 2% times dividend requirements on 
pref. stock outstanding and to be issued and for 1922 were about 3.80 
times dividend requirements.—V.110, p. 2200. 


Urbana Light, Heat & Power Co.— Merger.— 
See under !ll. Pow. & Lt. Corp. under “‘Railroads’’.—V. 105, p. 2462. 


Vulcan Detinning Co.—Dividends—Earnings. 

A quarterly dividend of 1%% has been declared on the Preferred and 
Preferred ‘‘A’’ stocks, both payable April 20 to holders of record April 12. 
Dividends were resumed Jan. 20 last by the payment of 144% on both 
issues. (Compare V. 115, p. 2488). 


Results for Calendar Years. 
22 1921 


922. ; 1920. 
$1,474,653 $1,228,565 $1,880,323 
Expenses, deprec., &c.___ 1,301,130 1,254,188 1,829,714 © 
Net oper. income... $173,523 1loss$25.623 $50,609 
Other income 32,372 26,512 11,586 
Total income 
Reserve for tax, &c 


1919. 
$4 426,265 
58 ,667 
407 ,176 
375,803 


—_—-—- 


1919. 
$1,437,969 
1,315,987 


~ $121,982 
11,586 37,175 
$62,195 $149,157 
e »uU- ~—— pa ; ss Reaarallt ee —_ 

Preferred dividends-_(1%4 7}42.340 (1 84)42,340 (13 4 )177165(8 4 ) 165,000 








$205,896 “$889 


Rs cane» enone ot 112,592 def.$41,450 def$114,970 def.$15,843 

fter deducting inventory adjustments (amounting in 1922§to $115,750.) 

or the quarter ended Dec. 31 1922 sales, after inventory adjustment, 

amounted to $417,425; net profits, after charges, depreciation and reserve 

for taxes, $54,768, as compared with $43,672 in preceding quarter and 
$52,120 in the corresponding quarter of 1921.—V. 115. p. 2593. 


Waldorf System, Inc.— March Sales.— 

Gross sales in March were $1,184,763, compared with $973,224 in 
March 1922, an increase of $211,539. Average sales per store in March 
were $11,177, compared with $10,353 in March 1922, a gain of $824.— 
V. 116, p. 1063, 949. 


Waring Hat Mfg. Co.— Sales—Orders .— 
President W. V. Campbell states that sales for the first two months of 


1923 show a gain of 35% over the corresponding period of 1922. Orders 
on hand reflect a comparative gain of 140%.—-V. 115, p. 445. 


Western Dry Dock & Shipbuilding Co., Ltd.—-Bonds 
Offered.—Royal Securities Corp., Ltd., Montreal and New 
York, is offering at prices to yield 614%, according to 
maturity, $250,000 6% Ist Mtge. Serial Gold bonds of 1913. 

Interest payable J. & J. at Bank of Nova Scotia, Toronto. New York, 
or Chicago. Denom. $1,000 and $500c*. Redeemable at 103 and interest 
on any interest date on 60 days’ notice. National Trust Co., Ltd., trustee. 
Bonds are due serially to 1932. 

Capitalization (Port Arthur Shipbuilding Co.) — 
Ist Mtge. Serial 6s (Western b 

building Co., Ltd.) 


Authorized. Outstanding. 
ry Dock & Ship- 
| $1,000,000 


7% Cumulative Preferred shares 1,000,000 572,000 


Common shares L.500,000 1,500,000 
Data from Letter of A. B. Conmee, Sec., Port Arthur, March 12. 
Port Arthur Shipbuilding Co., Ltd.—Incorporated in 1916 and acquired 

the entire assets, business and undertaking of Western Dry D 

building Co., Ltd., and assumed its obligations, including the Western 

Dry Dock & Shipbuilding Co. 6% Serial Gold bonds, which comprised 

all its funded debt. Company owns and operates at Port Arthur, Ont., 

the largest dry dock on the Canadian Great Lakes, and a modern ship- 
building, ship repairing and general engineering plant with all necessary 
equipment, situated on 90 acres of valuable dock 

feet of water frontage in the Port Arthur harbor limits. 
Purpose.—Proceeds of sale of $250,000 of bonds will be used to fund in 


part capital expenditures, floating debt, and for other corporate purposes 
Government 


ment of $37,741, to be paid annaully for 20 years, being 3% on $1.258.0 


50, | 
the estimated cost of the dry dock plant based upon report of the Chief | 
Under the terms of this subsidy company is | 


Engineer of Public Works. 


still entitled to receive ten annual payments of $37,741. 


Earnings.—Net earnings available for bond interest, after taxes, depre- | Apri] 1] reccive bids for the sale to it of Ist Mtge. 25-Year Sinking Fund 
6o 


ciation and deduction for depreciated inventories, for the past five years, 
1918 to 1922 inclusive, have averaged $220,166, equivalent to over 7 
times the 

V. 104, p. 368. 





' poration sold its property to the Willys Corp. 
| Corp. sold the property situated in New Jersey for something less than 
| 50% of its cost. 

ock & Ship- | 


roperty, having 3,075 | 


um amount of annual interest on outstanding bonds.— . 


Westinghouse Electric & Mfg. Co.—Stockholders Of- 
fered Right To Subscribe to $14,962,530 Common Stock in Ratio 
of 20% of Holdings—Underwritten.—The holders of Preferred 
and Common of record April 16 are given the right to sub- 
scribe on or before May 21 at $53 per share for an amount 
of Common stock [$14,962,530, par $50) equal to 20% (one 
share for each five shares held) of their holdings. Kuhn, 
Loeb & Co. and Chase Securities Corp. have agreed to 
form a syndicate which is to take so much as is not sub- 
scribed for by the stockholders. 


Subscriptions are payable in full in New York funds at the time of 
making subscription on or before May 21 1923 at company’s office, 165 
Broadway, N. Y. City. 

The new stock will be entitled to participate in all dividends hereafter 
declared upon the Common stock of the company. Application will be 
made to list the new Common stock on the New York Stock Exchange. 


Data from Letter of Chairman Guy E. Tripp April 6. 

The net profits available for dividends for the fiscal year ended March 
31 (March estimated), will amount to about $12,000,000; while dividends 
on the shares, including the new issue of stock, at the rate now being 
paid, 8% per annum, will be $7,182,000. 

The company has a large amount of unfilled orders on hand and is 
taking additional orders in large volume. In addition, the directors 
believe there will be a still further enlergement in the demand for the 
compiny’s products. due to public attention now being directed toward 
hydro-electric developments, steam railroad electrification, industrial 
electric manufacturing processes, further development of activities in 
the radio field, and a widening use of electricity for other purpasts. all of 
which would stimulate greater activity in the various manufacturing fines. 

While the directors have no present plans for a substantia! enlargement 
of the plants, they have deemed it advisable to increase the working capital 
hy making this offering cf additional Common stock. 

If the expectations of the directors as to the continuance of prosperous 
business conditions should not be realized, resulting in an accumulation 
of cash in excess of the amount needed for operations, the additional 
issue of stock will place the company in a favorable position to redeem 
the 7% bonds, due 1931. which become callable as a whole on or after 
May 1 1926. 

After applying the proceeds of the sale of the new issue of stock, the 
net quick assets as of March 31 wiil amount to $105,000,000.— V. 116. p. 949. 


Westmoreland Coal Co.— Capital Increased .— 

The stockholders on April 4 increased the authorized Capital stock from 
$10,000,000 ($7,500,000 outstanding) to $12,500,000, par $50. 

The capital stock, which was stricken from the regular list of the Phila- 
om a! oe on March 22, has been reinstated on the Exchange. 
—yV. 5, p. 423, 307. 


Wheeler, Osgood Co., Tacoma, Wash.—Bonds Offered. 
—Geo. H. Burr, Conrad & Broome, Inc., Blyth, Witter & 
Co., and Bond & Goodwin & Tucker, Inc., are offering, at 
99 and interest, to yield about 6.65%, $650,000 First (Closed) 
Mtge. 614% Sinking Fund Gold Bonds. A circular shows: 


Dated March 1 1923. Due March 1 1933. Denom. $1,000 and $500 c*. 
Interest payable M. & 8S at Bank of California, N.A., trustee, Tacoma, 
San Francisco, Portland or Seattle. Redeemable, all or part, on any 
interest date on 30 days’ notice at 102 and interest up to 1930, there- 
after at 102 less % of 1% for each full year the bonds have run. 

Capitalization.—Common Stock (auth. and issued), $500,000; Preferred 
Stock (auth. and issued), $1,000,000; First Mtge. 6%s, $650,000. 

Company.—Established in 1889. Is the largest manufacturer of stock 
doors in the world. Owns and operates a factory at Tacoma, havi a 
capacity of 7,500 doors per day. In past three years in excess of $800, 
has been spent in remodeling and thoroughly modernizing the plant. 
Government records show company to be the largest exporter of doors in 
the United States. 

Earnings .—Net earnings for five years ended Dec. 31 1922, after provision 
for depreciation and Federal taxes, averaged in excess of $200,000 a year, or 
more than 4% times interest requirements on these bonds. 

Sinking Fund.—Mortgage provides for the retirement of $50,000 bonds 
annually. Bonds will be called by lot and redeemed at the call price if not 
obtainable on the open market. 

Purpose.—Proceeds will reimburse company for funds recently used in 
the purchase of an interest in the North Bend Lumber Co., the balance 
being used to pay for additions and betterments. 


White Eagle Oil & Refining Co.— Resignation .— 
E. C. Winters resigned Jan. 1 1923 as a Vice-President.—-V . 116, p. 1424 


Wieland Dairy Co., Chicago.—Bonds Offered .— 

Dangler, Lapham & Co., and Thompson, Kent & Grace, Inc., Chi- 
cago, are offering at prices ranging from 100 and int. to 98 and int., 
according to maturity, $300.000 Ist (Closed) Mtge. Guaranteed 6% 
Serzal Goid bonds, dated March 1 1923. due serially to March 1 1933. 
Denom. $1,000, $500 and $100 c*. Red. in reverse of numerical order 
and maturity at 105 and int. on any int. date upon 30 days’ notice. Int. 
payable M. & S. at Northern Trust Co.. Chicago, trustee, without 
deduction for normal income tax not to exceed 2%. 

Company was incorporated in Lilinois. Is the third largest distributer 
of milk in the City of Chicago. Business has been established over 29 years 
and company now serves about 30,000 customers on the North and North- 
west sides of Chicago, in addition to Evanston, Wilmette and Winnetka. 

Average net earnings for the 5 years ending Feb. 28 1923 are over 4 times 
the maximum annual interest hares on this sue. Gross business has 
grown from $1,059,920 for the year ending Feb. 28 1918 to $1,866,367 for 
the year ending Feb. 28 1923. It is estimated that gross sales for the coming 
fiscal year will be in excess of $2,500,000. 

In addition to being a first mortgage on all of the assets of the company, 
the bonds are unconditionally guaranteed, both as to principal and interest, 
by endorsement on each bond, by each of the six Wieland brothers. 


Willys Corp.—Govt. May Sue Dusenberg Motor Corp.— 

Federal Judge Joseph L. Bodine on March 22 filed a memorandum in the 
U. 8S. District Court permitting the U. 8. Government to institute suit 
in action to recover from the Dusenberg Motor Corp. any over-payment 
in a Government contract for airplane engines. ‘The case was before 
Judge Bodine on an appeal from his allowance of the Government's claim 
by the receivers of Willys Corp., the successors to the Dusenberg corpora- 
tion. The Government entered into a number of contracts with the 
Dusenberg Motor Corp. for the building of airplane engines during the 


| late war. 
$520,000 | 


On Aug. 14 1919 the Government entered into a supplemental contract 
with the Dusenberg concern for consolidation and settlement of various 
contracts. After the consummation of settlement, the Dusenberg cor- 
The receivers of the Willys 


Judge Bodine said: ‘‘It is the contention of the Government that by 


_ reason of settlement contract,there was an overpayment made by the United 


States in the sum of $638,748. Proof was offered before tending to show 
payment of this sum of money in excess of the sum called for under the 
contracts between the Government and the Dusenberg Motors Corp. 

“In disallowing the claim, the receivers took the position that they 
are protected by the settlement contract. The Government having a 
pronan facie showing that an overpayment was made to the Dusenberg 
Motors Corp. is entitled in equity to recover for such overpayments whether 


et oe ' made through mistake or fraud and nothing may be predicated upon a 
ubsidy.—-In connection with the building and operation | - ak Pie 


of its dry dock, company was granted a subsidy from the Dominion Govern- | of the Government have power to make a settlement otherthan one 


settlement contract unless fair and just in every particular. No officers 


unaffected by any taint of infirmity.’’-——-V. 116, p. 1424. 
Wilson & Co., Inc.—Tenders.— 
The Guaranty Trust Co., trustee, 149 Broodway, N. Y. City, will until 


(;old bonds, due April 1 1941, to an amount sufficient to exhaust 
$44,.93%, and at a price not exceeding 107% and int.—V.115. p. 1272. 1317. 





For other Investment News, see page i659. 
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LOUISVILLE & NASHVILLE RAILROAD COMPANY 














SEVENTY-SECOND ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1922. 








Louisville, Ky., April 4 1923. 
To the Stockholders of the Louisville & Nashville Railroad Company: 


The Board of Directors of your Company respectfully submits the following report for the year ended December 31 1922: 


MILEAGE. 
Total mileage 7,688.23 


INCOME. 


The Income as shown in detail in Table No. 1 is here summarized, compared with previous year: 








1921 
Railway Operating Revenues- - ---~-------------------- sew ens aden etednudgbadahthnae oadbadnnmetntnge $121 ,138,840 08 $117,485,776 66 
Railway Operating Expenses 


9,604,496 32 107,408,938 33 
Net Revenue from Railway Operations $21 534,343 76 $10,076,838 33 
Railway Tax Accruals $3,494,350 61 
Uncollectible Railway Revenues 13,700 19 20 6 


, 


5 
4,723,947 33 3,514,692 26 
Total Operating Income 


; : $16,810,396 43 $6,562,146 07 
peipment a lon, cath dh os inschs as deol akin ten Ames Uomo Hatin’ ibtabaanesie bas ddaseood dn r.$1,143,532 75 Dr .$486,107 46 
Joint Facility Rents (Net)................-.-- Shine Meshell thn eotelwadbad eneen ie .349,607 69 _ Dr.316,399 20 


Cr .793 ,925 06 Dr .802,506 66 
Net Railway Operating Income 


: $17,604,321 49 $5,759,639 41 
Other Income (Non-operating)-.........-- phddgquigtbbdhesédnatvbebtebaahbummaatitanmdebahaaes & Nowe 2,827 407 02 2,899,565 55 


$20,431,728 51 $8 659,204 96 
Deductions from Income: 


Interest on Funded Debt $9,535. 834 56 $8. 532,691 59 
Ne Te cu aibamadebe i> is nth eatery ah deh es eet abe 297 874 53 463 474 97 


SHES PRs ccvandeascgnseevns ane nee a hie tetas SHENG ODdEChewermaae weeens . 9,833,709 09 8,996,166 56 


















































Net Income 
f $336,961 60 


As will be observed, there was a decrease in Operating Expenses as compared with the previous year of $7,804,442 01, 
of which approximately 25% was on account of labor, and 75% on account of material and supplies, &c. 


The following is a comparison of freight and passenger traffic with the previous year: 
Number of passengers carried, 1921 
Number of passengers carried, 1922 
Number of passengers carried one mile, 1921 
Number of passengers carried one mile, 1922 
Number of tons of freight carried, 1921 
Number of tons of freight carried, 1922 
Number of tons of freight carried one mile, 1921 
Number of tons of freight carried one mile, 1922 


FUNDED DEBT. 


OUTSTANDING IN HANDS OF PUBLIC. 


Funded Debt, December 31 1921 $191,991,995 00 


Bonds Sold— 
First and Refunding Bonds Series ‘‘A"’ $12,753,000 00 
St. Louis Division First Mortgage Bonds 





0 
$12,772,000 00 
s-— 
Matured— 
Redeemed— 
Equipment Series ‘‘A’’ 5 per cent Bonds $648 ,000 00 
Equipment Trust No. 37 Gold Notes 512,600 00 
Equipment Trust No. 37-A Gold Notes 191,300 00 
Equipment Trust Series ‘‘D’’ Certificates 733,000 00 


Unredeemed— 
Equipment Series ‘‘A’’ 5 per cent Bonds 2,000 00 
Equipment Trust Series * ”’ Certificates 2,000 00 





$2,084,900 00 





4,000 00 
2,088,900 00 
Bonds Drawn for Sinking Funds— 
Redeemed— 


Newport & Cincinnati Bridge Co. General Mortgage 
Henderson Bridge Co. First Mortgage 








105,000 00 
Unredeemed— _ 
Henderson Bridge Co. First Mortgage 6,000 00 


111,000 00 
Bonds Purchased for Sinking Funds— 
New Orleans & Mobile Division First Mortgage_-_-_-...- .--- PP bah ee BFE ae 1,000 00 
Unified Fifty Ye: 1,000 00 
Atlanta, Knoxville & Cincinnati Division 3,000 00 
Henderson Bridge Co. First Mortgage : 2.000 00 








7,000 00 
Purchased and Cancelled— 


Equipment Trust No. 37 Gold Notes $459,000 00 
Equipment Trust No 37-A Gold Notes____- 2 41,000 00 
Lexington & Eastern Railway Deferred Debenture Scrip 65 00 





500 ,065 00 





2,706 ,965 00 





Increase in Funded Debt Outstanding Held by the Public.__....._-..-.---- ee ha 10,065 ,035 00 


$202 ,057 ,030 00 





Tota] Outstanding Funded Debt, December 31 1922 -- 


Company’s Issue of Bonds Owned, December 31 1921 $41,111,500 00 


Bonds Redeemed for Sinking Fund— 
Henderson Bridge Co. First Mortgage— 
Drawn in 1922 
Draws peter to damuary 1 1982........0<--------- Ra Es ig ae staal 


99,000 00 
Bonds Purchased for Sinking Funds— 
New Orleans & Mobile Division First Mortgage 
Unified Fifty Year 
Atlanta, Knoxville & Cincinnati Division 
Henderson Bridge Co. First Mortgage 








7,000 00 
$106 ,000 00 





Bonds in Treasury, Sold— 
St. Louis Division First Mortgage 


Increase in Funded Debt Owned 
Total Funded Debt Owned, December 31 1922 41,198,500 00 
ded Debt, December 31 1922, total issue (See Balance Sheet, Table IIT) $243 255,530 00 
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EQUIPMENT OWNED OR OPERATED UNDER TRUST AGREEMENTS. 
| Locomotives Freight Cars. Passenger Cars. | Work Equipment. 
ES fc cenwcnceniionséde secteeacesnnetnann reavede | 1,234 55,523 834 2,303 
BOGEOG 2 2c wcccccccwccnwcccccecccenccccne ss cccsccceesscesacesecsees 56 1,601 a mene et 
i Mihi shah eisinnd oopeettwtotheavhdatboadlbalieiieay 2 Beha oe) co ee eee | 6 
1,290 57,124 856i—_——_-__ 2,309 
Changed Oe SER SSHOSESOOSSSHBABZBZEZESEZACe ee iooenees i ae Rea. IRC 
| EOL TE iieanade Cehunaorevehiuibben 1 | i ae 59 
ns 1 2,450|\————.. .... -- - 59 
On hand December 31 (1922- OOO OS OOS HHS HHOREOOASESSEODSE SCOR OOOOOOOSES 1 289 54.674) S56 2 250 
The following tal table shows the equipment on hand at the close of each of the past ten years: 
| 1913 | 1914 | 1915 | 1916 | 1917 | 1918 | 1919 | 1920 | 1921 | 1922 
Locomotives ------- Leewrehnonnnciineoseemenenintien | 1,057 | 1,080 | 4h:095 | 1,073 | 1,102 | 1, 149 | 1,181 | 1,209 | 1,234 | 1,289 
Freight Cars _..---------------------------------- | 46, 308 46, aoe | 45,253 | 47,505 | 52.435 | 52.955 | 54, 01 7 | 52,462 55° 523 | 54,674 
Passenger Cars _----.-.--------------------------- | 661 | 671 | 659 | 660 | 666 | 683 | 686 | 683 534 856 
Work Equipment. -.....---.---------------------- 2.666 ' 2,583 |! 2,358! 2,264! 2,243! 2,987! 2 347 : = 338 = 2, 303 2,250 
PAYMENTS TO BE MADE ON ACCOUNT OF SINKING FUNDS, 1923. 
A ee SE, RNS UN 1s cs dh cil sexi vndeintel ni tenen dese dna aoe attin a ee-satiee eee en thar toni tivle Goins dares aia okies a ae "ES Sarasa see $12,860 00 
Henderson Bridge Co--.--------------------- $OeOeSOroeneraceorenwecesosoetesaserenceresbhne Rieti asl SNNG-E SOD é db ad inadcus 8,400 
FOS b db cnccoccc nc cccecsewsdowbes adds came bececnnesceewcec cc neeseeetbtmenebiinedbinesdnesbsbidodscdscbscdcddsbcdeibdeavce $21,260 00 

















ADDITIONS AND BETTERMENTS—ROAD. 
During the year there were charged to Investment, Road, 


expenditures for additions and betterments as follows: 


Dt tpiamitinimeartiibpiuthbabibbbe hbodwabeidiias $36,768 06 
Land for Transportatien Purposes 66,561 57 


EL She ae ni enemas ehbnenbetbnatabbdeona 268 ,247 v2 
Tunnels and Subways 15,788 

















a) 


NEW BRIDGE AT RIGOLETS, LA., NEW ORLEANS & MOBILE 
DIVISION. 


In order to prevent interruptions to traffic, caused by 
the violent tropical hurricanes to which the Gulf Coast is 
periodically subjected, as well as to accommodate heavier 





Dea bh WOSS OHS 2H 088 OHSS COSHSHOCOOKOO Cr. traf i Cc : c , 2 Ss] ’ , Vv 
eT Wie cee atecaese ++ anos sneer ns scensoue wk 328 587 1S r fic, the construction of a new single track bridge over 
CT MMi td bnhneeawwanddabadebiaukiinewsiiien's 71.502 20 | Great Rigolets Pass, thirty miles east of New Orleans, 
Other Track Material. 2227227772772727727227272727772. «89°60 72 | Was authorized in September, 1922. 
ae Laying and Surfacing....................- eee 38,685 oe This bridge will consist of eight 330 ft. fixed Spans and 
Right of Way Fences iindiiuihien dts abner helaadbied aie tiles 38,291 44 |} one 414 ft. swing draw span, with western approach of 
a il oe ee eendteeb athenes 51,293 57 9n9 - : 

Station and Office | Bulidings a La a pit prR.a a teeeea 177.098 78 | 202 ft. and 1248 ft. for the eastern approach. 

Water Stations een 22 ereec 22 «=—s«-168'896 23 | Preliminary work was commenced in December, 1922, 

I Nl al di arabe del ee 2,172 31 it, 7 2 , ; . 

RRL Ries eas otnns i ayssndancecn nea sien 1851516 O and it is expected the work will be completed during the 

Telegraph an Tele i eae aan a ai ck pre 93122 60 year 1924. 

ee rh cna ctdvenacnubdcaceteesidbond 882 7§ = 

Pewer Transmission FE EERE eeape nee PE, F 770 02 FREIGHT STATION, KNOXVILLE, TENN. 

Power Line Poles and Fixturas-----202222.222222222222. ‘115719 | _ In September, 1922, authority was given for the con- 

os  anaanaaga Structures... ---------------------------- or 2.476 39 | struction of a larger station at Knoxville, Tenn., to replace 

Roadway Machines. -- EMS ee . 7,400 57 that destroyed by fire in August, 1922. A larger station 
ssme aaa ees seo + . . 

ae aa a lata aa ate 39105 70 | Was thought necessary to take care of increased business 

I a ls in eens 2,281 53 : as . : 

i: Se Coioorsee ss scee nce senssesa eee i275 | and to provide additional accommodations for the future. 

i eoeeeabaok Cr. 1,796 72 





Total for the year ended Docember 31 1922__....------ $2. oon 946 27 
Total for the year ended December 31 1921_....._.__-- 9,231 29 
$2,912,285 02 


The following equipment remained to be delivered at Dec. 
31 1922 on contracts placed prior thereto: 


24 Lecomotives, 
3,505 Freight Train Cars, oe which 2,505 Coal Cars, and 
5 Passenger Train Cars 


Since the close of the year the purchase of the following 


equipment has been authorized: 
36 Locomotives 
8,000 Freight Train Cars, of which 6, 000 Coal Cars, and 
51 Passenger Train Cars. 


This will make an aggregate of equipment to be placed in 
service in 1923 of: 
60 Locomotives, 
11,505 Freight Train Cars, and 
56 Passenger Train Oars. 


SECOND TRACK PERRITT TO LENNOT, KY., EASTERN 
KENTUCKY DIVISION. 


In order to facilitate the handling of the large coal traffic 
from Hazard, Ky., territory and beyond, authority was 
given in September, 1922, for the construction of 15.48 
miles of second track, requiring the driving of three tunnels 
parallel to the existing tunnels. The work was com- 
menced in November, 1922, and it is estimated that it 
will be completed during the spring of 1924. 

ADDITIONAL YARD FACILITIES AT RAVENNA, KY., EASTERN 
KENTUCKY DIVISION. 

In order to take care of the increase in coal traffic, 
authority was given in September, 1922, for the construc- 
tion of additional yard facilities at Ravenna, Ky. The 
work was commenced in October, 1922, and approximately 
fifty per cent. of the grading and twenty-five per cent. 
of the track laying was completed at the end of the year. 
It is expected that the whole of the undertaking will be 
finished during August, 1923. 

SECOND TRACK AND REVISION OF GRADE, BAILEYS 
WALLSEND, KY., CUMBERLAND VALLEY DIVISION. 

To properly handle the enormous coal business from 
the Kentucky and Virginia Branch, authority was given 
in September, 1922, for the construction of 16.63 miles 
of second track and for the reduction of grades to a maxi- 
mum of .3 per cent. opposed to northbound traffic and 
.5 per cent. to southbound traffic. Work was commenced 
in November, 1922, and it is estimated that it will be 
completed by June, 1924. 





TO 





The work was commenced shortly after the fire, and it is 
expected that it will be completed during June, 1923. 


FEDERAL VALUATION. 

The preliminary land report of the Bureau of Valuation, 
Interstate Commerce Commission, was served upon this 
Company on April 24, 1922, and a protest against certain 
features thereof has been filed with the Commission. The 
appraisal of the lands of the Company by its own force 
was completed during the year. A conference with the 
representatives of the Land Section of the Bureau of Valua- 
tion has been arranged, beginning March 12, 1923, for 
the purpose of comparing and adjusting land values. 

The accounting report was served upon this Company 
on September 18, 1922, and a protest against certain 
features has been filed with the Commission. 

An informal conference was commenced on February 21, 
1923, with the Bureau of Valuation, in the matter of this 
company’s protest against certain features of the preliminary 
engineering report of the Commission, mentioned in our 
last year’s report. 

In connection with this matter it seems appropriate 
to call the attention of stockholders to the continued mis- 
representations of railroad affairs by agitators, some of 
whom are not without considerable following, and more 
particularly to the attitude of certain members of both 
houses of Congress with respect to the value of railroad 
property. Instead of having the value of railroad property 
determined in accordance with the amending Act to Regulate 
Commerce, approved March 1, 1913, as is now being done, 
these men are endeavoring by confiscatory legislation to 
substitute amounts far below the real value. 

In the past it has been the steadfast purpose of your 
management to conduct the operations of the property 
in as economical and efficient manner as possible, having 
in mind the dual interests of the stockholders and of the 
public. So far as it lies within the power of the manage 
ment to do so, this policy will be continued, but, however 
wise and efficient may be the conduct of the Company’s 
affairs, it will go for naught if nullified by unwise and 
unjust legislation. We cannot, therefore, too strongly 


impress upon you the importance of keeping yourselves 
thoroughly informed concerning any proposed laws which 
relate to railroads, and of making vigorous protest to your 
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Congressmen against any such legislation that may be 
unjust or unreasonable. You can render valuable service 
in these matters. 

ACCOUNTS AND CLAIMS AGAINST THE GOVERNMENT 

GROWING OUT OF FEDERAL CONTROL. 

Shortly after the completion of the audit of the accounts 
covering Federal operations by representatives of the 
United States Railroad Administration in the latter part 
of the year 1921, negotiations were entered into, and con- 
tract dated March 7, 1922, covering final settlement, was 
made between the Director General of Railroads and the 
Company, $7,000,000.00 being accepted in full satisfaction 
and discharge of all claims, ete., against the Director 
General, or anyone representing or claiming to represent 
the Director General, the United States, or the President, 
growing out of or connected with the possession, use and 
operation of the Company’s property by the United States 
during the period of Federal control. 


GUARANTY TO CARRIERS AFTER TERMINATION OF FEDERAL 
CONTROL. 


The requirements of the Interstate Commerce Com- 
mission relative to filing with it a final statement of the 
amount due to or by the United States under the provisions 
of Section 209 of the Transportation Act, 1920, were duly 
complied with, and after extensive negotiations a final 
settlement was effected on February 14, 1923, and the 
Commission issued an order on that date, pursuant to 
which the Government paid the Company the sum of 
$2,181,061.69. 

FINANCIAL. 

During the year there has been an increase in the funded 
debt outstanding of $10,065,035,00. 

The following securities have been sold: 

$12,753 ,000.00 First and Refunding Bonds—Series ‘“A,’’ 
yielding $12,497 ,940.00. 

$19,000.00 St. Louis Division First Mortgage Bonds, 
yielding $18,810.00. 

The proceeds from the sale of the St. Louis Division 
First Mortgage Bonds were used in redeeming $19,000.00, 








——- 


par value, of St. Louis Division First Mortgage Bonds 
which matured March 1, 1921. 


CAPITAL STOCK. 

As stated in last year’s report, application was made 
to the Interstate Commerce Commission in 1921 for authority 
to issue $53,000,000.00 of capital stock, to be distributed 
as a stock dividend to the stockholders, and consideration 
of the application was deferred. The matter was again 
taken up in November, 1922, and a favorable decision 
rendered on February 24, 1923, accompanied by an order 
of the Commission authorizing this Company to issue 
$45,000 ,000.00 of capital stock, to be distributed to the 
stockholders as a dividend on condition that certain holdings 
of stock of affiliated carrier companies shall not be dis- 
posed of without first procuring permission from the Com- 
mission, and that no expenditures made prior to October 
1, 1922, shall be capitalized by the issue of bonds or other 
securities, this limitation not to apply to bonds already in 
the Company’s treasury. 

Attention is called to the report of the Comptroller for 
the details of the year’s business. 

ROT a a 

Announcement is made with regret of the death on 
May 31, 1922, at his home in Louisville, Ky., of Mr. Henry 
Lane Stone, former General Counsel of the Company. 
Mr. Stone entered the service as General Counsel on January 
1, 1905, and held that office continuously until his retire- 
ment, because of ill health, on April 21, 1921. During the 
period, June 27, 1918, to March 11, 1920, Mr. Stone was 
also a member of the Board of Directors of this Company. 


The Board acknowledges the fidelity and efficiency with 
which the officers and employees of the Company have 
served its interests. 

For the Board of Directors, 
H. WALTERS, Chairman, 
W. L. MAPOTHER, President. 








Railway Operating Income— 


TABLE NO. I.—INCOME ACCOUNT. 


Se Cn 5 cit Ce sbeubeliimeeennioaseenaainolnms Sanna; ana aas ida dasiilill oo bith ha singh wp th oh aideoie $121 ,138,840 O08 


Railway Operating Kxpenses, 82.22% 99 ,604 496 32 
Wes Bevenne from Railway Operations, 17.78%... ....- cccnnccncccw cc ew cc ccc ccc ww cccw ws cc ceseencesessecesnecssse $21 534,343 76 

Railway Tax Accruals. -_-_-—_-_- ee ee Be Ea PLES eee ee a en one NE eBay NN en ene we $4,710,247 14 

Uncollectible Railway Revenues_____________-- a a ee a bien neanaa 13,700 19 








4,723 ,947 33 
$16,810,396 43 





Total Operating Income 
Non-Operating Income— 

nm y" Rents— ; 

ire of Freight Cars—-Credit Balance____...__.------ nitnétvebichbdmbesnnetheonnennheeihen $1,274,826 80 

Rent from Locomotives 35,974 70 

Rent from Passenger-train Cars 97 ,836 88 

Rent from Work Equipment 8,433 24 


= -——— = = a i i ie 
~“-_—<a_-— = «= -———<—_———=— = = = = -—-——<— -~_— ~——-—-— = = 


Ss se ee ee he ee ee ee ee Le, ee eS Fee 
ee ee ee ee ee ee ee ee 


—— . . . ee Se ee ee ee ee ee ee ee ee ee DD Be Re ee 





es Cd. cm cchwcbebbédecoece cba co webcbneseeb sent nosso hones beseeenneseed easeedeene 

Income from Lease of Road— 
Clarksville & Princeton Branch 
Paducah & Memphis Division 
Marbleton Branc 


OIE IE ELIE AL AEN TEES SIEGE 
2,000 





220,545 90 
55,415 21 


Miscellaneous Rent Income. ........ ~~ - 2. - 2 - oo en en ne ee ween eco wc ees eeesesseweeseece= 94 
185,314 49 


Miscellaneous Non-Operating Physical Property 
Dividend Income— 
Chicago Indianapolis & Louisville Railway Stock..............-------------------- $236,830 12 
Nashville Chattanooga & St. Louis Railway Stock 
i til: «<1 ain't ae heme ieee bh arebntetenarwennanabenonanertenanenil 
From stocks held under Georgia Railroad Lease 





1,135,065 12 
Income from Funded Securities— 
Sundry bonds and notes maturing more than two years after date__..._..---.--------- $270,618 32 
From bonds held under Georgia Railroad Lease 620 00 


~~ m<sa——"——“<—" << =—- @ eee ar ee Fe Fr ee KF Her Se S| 





ates es i CN I Cn mewcus dduebbsdasadbaenuabeenes 
Nene ee ee enn et a ows een beed ohudabenknmasebontannnedadenmaanbaen 
Miscellaneous Income 


—— se ee ee ee ee a eh he ee ee lL FF FF DB cee 





2,827 407 02 





Total Non-Operating Income 4,546,371 00 


21,356,767 43 


oe @e@aeenaeneaecaeaeaeae eee ee ae SeeeseaeeeeoeeoneeeeeGaneaeeoaeaaeeaeceaeconeG ene eaacnacaeaene2e2oeea2ee2oeaenoeoenoeaoeoeeceoeeeeeeoe@ @® = 





e.g. CL ncmesdodcbbvcbcd eddoncconecncecacdttiétsemdinwbs hdbind ddcltdbesbds be bees ees ne eee aeeeoeneas 
Deductions from Gross Income— 
Sonor Rents— 
i a a ciate ee eal 
Rent for Passenger-Train Cars_-__. 
Rent for Work Equipment 


rr i csmnmeenvantatessussseadesebdsmenvensesensecsneeansennnne 
Tent for Leased Roads— 
ES ELEGANT. Se PEAS Reine ph eA PAP $134,867 49 
Rents of other roads 57,125 91 


-a-“—a_<—-e «ee eneraeneaenenwnewaeeannw en ew een ee ae ewe wr ew ew ee ew ew ew een aaecaeeaeaeaeaeaess — 





273,538 87 
651,500 06 


-——"e-- oe wen nnn nw wn we me wr wr err er ee Or wr rr wr wr rr wr rer err eK er er wr Or rer wr wr wr er Kr Kr rr er er wr wr rr re 





i dd cidade 
Miscellaneous Tax Accruals 
i ee wie ween dbbsbmanmeanennnnneias 
Interest on Unfunded Debt 
Miscellaneous Income Charges— 
Accrued premiums on bonds drawn for Sinking Funds 
U. 8. Income Tax paid on Interest on Tax-Exempt Bonds-_-_-.-.....-..-----.--------- 
Fees and Expenses Paid Mortgage Trustees, etc..........-------.--.--------------- 


~~ ee Le eee 


-~———“—"——— oe ww rr nr ee Fr wr nr Hr Fr er Kr er er ee eS eS 





9,833,709 09 





Total Deductions from Gross Income 10,758,748 01 


$10,598,019 42 


--—“—«--——_*sennenaunnsec ew ewe eeeececeneec eee eeae ee er ee ee ee ee ew eer eww ew eww ewer www ewe ewe aeerr er ef | 





HEE eey |. ap meneEeee nD RERNEIERIE NEST pep eon REE RRES Pare TNS 
on o et Income-- 

SS Ns ad fnew nedkmenuedhakddendccencedsdadusnebtaanaanneneannn $105,717 42 

Miscellaneous Appropriations of Income 65,167 33 





ee nataccoéssndbéedsbabusbadcédanasseesdboseenbened hae 170,884 75 


Income Balance Transferred to Credit of Profit and Loss......-.--------- eee en eee eee ene eee i ls $10,427,134 67 
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Oredit Oe heme transfe wred ‘from ine ome bostinon | 
Proms 08 BRoad and Eauipment Sold........ 2.22222 ene nonce cence ast ha Dik tad nnavidhkviiodbelbadnabdbbattanwhaddd 
Unrefundable Overcharges_ a as , 


Donations— 


Cost of labor and material donated for transportation purposes 
Miscellaneous Credits— 
Unclaimed amounts on Pay-Rolls, unpaid Vouchers, 
Drafts, audited prior to January 1 19158, 
Original] cost of various facilities, not included in 
control, charged to the 
Sundry amounts 


TABLE NO. II.—PROFIT AND LOSS ACCOUNT. 
OREDITS. 


$73,841,560 12 
10,427 ,134 67 


2,208 71 
72,553 45 
8,411 84 


/*. count. 


Freight ClaimAuthorities and Station Agents’ 
w ritten off 
‘Investment in Road,”’ 
. 8S. Government 


$38,357 48 


166,920 54 
47,731 53 


retired during Federal 
account of U 





253,009 55 





DEBITS. 


*Adjustment of Additional Compensation, January 1 1918 to February 29 1920— 
Interest on Additions and Betterments—Road and Equipment 
*Adjustment of Standard Return for use of Roads, January 1 1918 to February 29 1920, inclusive 
*Adjustment of amount charged to U. 8S. Government for interest accrued on Corporate accounts to Dec. 31 1921 


Surplus ap 
Dividend 


Surplus Appropriated for Investment in Physical Property 


lied to Sinking and other Reserve Funds............-- bbb qos bad dobieo censbddbabocadebnaaddue 
posoperstione of Surplus— 

Cash Dividend, 34 
Cash Dividend, 


, payable August 10 1922 


$2,520,000 00 
, payable February 10 1923-...----- ishids ca cedimiltaty:tie diam eapceatibdaaaehdias dealt dite btn ie ehibiihehedeee Ciera 


2,520,000 00 


314% 





Debt Discount extinguished through Surplus 
Loss on Retired Road and sateipteeanpnnel 
Miscellaneous Debits. _--—--- 


Balance Credit 





$84,604,878 34 


$84,604,878 34 


These amounts in the report to the Inter-State Commerce Commission are included in Income Account in accordance with the Commission's re- 


quirements. 


Dr. 
Dec. 31 1921. 
$242 052,184 68 


91,071,505 74 


$333 ,123,690 42 
1,921,667 91 





2,109,215 04 
1,660,000 00 
$449 215 04 


5,426 68 
4,325,524 47 





18,384,424 27 
1,028,019 15 
1,297,147 97 
1,587,282 71 


$22,296,874 10 


2,237 ,359 07 
3,818,209 86 
157 ,635 62 


$6,213,204 55 
$368 335,603 17 











$12,486,224 57 


1,421,336 26 
500,000 00 


5 00 
921,331 26 


$921,336 26 
254,545 59 
1,946,289 59 
1,375,803 29 
4,063,750 56 
12,944,845 70 
276,261 38 
74,855 25 
369,065 51 








4,855,226 99 
4,389,443 62 


$43 ,957 ,648 31 





$52,839 30 


5,913,500 00 
1,266,241 O09 
$7,179,741 09 


$7,232,580 39 








$342 ,003 29 
9,884,291 19 
2,452,981 11 
$12,337,272 30 


"$12,679,275 59 
wy 








$2,500,000 00 
2,500,000 00 





$5,000,000 00 
$437 ,205,107 46 








TABLE NO. III.—GENERAL BALANCE SHEET. 


ASSETS. 
INVESTMENTS: 


Investment in Road and Equipment— 
Dt adhivebecsiuane SUwetidewdhe 6b deiwe de aad é Mestad dacceswnmebd $244,398,161 56 
Equipment é 94,553,722 75 


$338 951,884 31 
1,941,398 28 





Improvements on Leased Railway Property 


Sinking Funds— 
Total Book Assets 


$2,203,941 21 
Bonds, this Company’s issue 


1,766,000 00 





437 ,942 21 
305,426 68 
4,424,125 14 


Deposits in Lieu of Mortgaged Property Sold 

Miscellaneous Physical Property 

Investments in Affiliated Companies— 

$18,386,013 40 
1,028,019 15 


1,297,147 97 
1,855,832 49 


(b) Bonds 
(c) Notes 
(d) Advances ___..-- si inn tach data cma ace ia ithe ie ane ial raindance 





22,567,013 01 
Other Investments— 


(a) Stocks 
(b) Bonds 
(c) Notes 


$2,237,359 O07 
3,495,920 56 
100,696 24 





5,833,975 87 





$374,461 ,764 50 


CURRENT ASSETS: 


$15,406,262 64 
16,732,341 29 


IEEE ERS GA CP ee eC eT 


Special Deposits— 
Total Book Assets 


$624,315 50 








124,315 50 
71,938 10 
2,073,195 96 
1,939,057 44 
3,009,900 24 
12,860,406 53 
387,706 25 
74,855 25 

437 ,620 94 


Net Balance Receivable from Agents and Conductors 
Miscellaneous Accounts Receivable 

Material and Supplies 

Interest and Dividends Receivable 

Rents Receivable 


Due from United States Government— 
Federal Control Period 
Guaranty Period 





DEFERRED ASSETS: 
Working Fund Advances 
Other Deferred Assets— 


Southern Railway Company’s Proportion of Bonds Issued Jointly 


$5,913,500 00 
Other Accounts 


1,434,140 16 





7,347 ,640 16 





UNADJUSTED DEBITS: 
Discount on Funded Debt 
Other Unadjusted Debits— 


United States Government— Material and Supplies Dec. 31 1917 
Other Accounts 





1,646,419 23 











$17,292,500 00 Securities Issued or Assumed—Unpledged 


$20,603,500 00 
21,659,000 00 Securities Issued or Assumed—Pledged 


18,329,000 00 








CONTINGENT ASSETS: 
L. & N. Terminal Co, Fifty-year 4% Gold Bonds outstanding, endorsed by Louisville & Nashville 
Railroad Company and Nashville Chattanooga & St. Louis Railway 


Memphis Union Station Company First Mortgage 5% Gold Bonds, guaranteed by the Louisville 
& Nashville Railroad Company and other interested Railroad Companies 





55,298,661 83 


7,402,774 88 


1,646,419 28 
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TABLE NO. III.—GENERAL BALANCE SHEET (Concluded). 








LIABILITIES. Gr. 
Dec. 31 1921. STOCKS: 
Capital Stock— 
$71,917,200 00 ee i d ctinedcde ceededcweksekbamdbecdakeecedaecusadues $71,917,200 00 
720 00 es Cy tn cndiwemncebtidebahewdcboun wamdainaada 720 00 
82,080 00 Original stock and subsequent stock dividends unissued_.___._.._.._._...--- 82,080 00 
$72,000,000 00 $72,000,000 00 
12,116 76 Premium on Capital Stock ----- Kind db mane bebleda iaaemhwwitel ip le ok Sea sas we ck: ivh er batch desley aes eat hte es Sh 12,116 76 








$72,012,116 76 


GOVERNMENTAL GRANTS: 
10,995 02 Grants in Aid of Construction 


$72,012,116 76 
















































































Kc aaah ebinkts Mihi dwhbadabidwaanehobcanaile dba ie keh k 10,995,302 
LONG TERM DEBT: 
Funded Debt—-Unmatured— 
233,103,495 00 RA bth ieanidaseeswasesencsnde nex yee nee ce ewe cen eee we wrens eee nceceee 243,255,580 06 
Held by or for this Company— 
ee on cet eddbanSébobadbacdubendetecnbdbenetane $20,603,500 00 
1,660,000 00 In Sinking Funds-_----------- sod enink tbiletta 66 te ath anand minimis ta panne sn glgabien a 1,766,000 00 
a ee et Ee cn cndedencsndndntiendaddasecbodenebats 18,329,000 00 
I UE pen Sk i sss sin nai Ln sca ps ep marek am ebb ving shen nan Ob a eivaelelies calcining 500,000 00 
41,111,500 00 41,198,500 0@ 
$191,991 ,995 00 I ll ee ee i A eo $202,057 ,030 00 
5,913,500 00 Liability of Southern Railway Company for Bonds Issued Jointly with this Company. --_-~ 5,913,500 00 
$197 ,905,495 00 207 .970, 5830 00 
CURRENT LIABILITIES: 
3,525,200 00 i > a ec ibebas Web eee e enable andbdiéismuwdiean 8 abe Pe ey oF 
742,497 08 Traffic and Car Service Balances Payable-.--.........--------- itn coredbudddanedisneawe Se 819,515 90 
7,875,480 O1 Oo be Cheha ndbwedbbbhbnedadaedaabaaeue ae 8,651,489 47 
1,045,336 37 ee cn. bo akediebddtneeheghetecbsonbabbebadeubieaeaeine dione o 955,693 67 
1,881,814 50 ey ee ebb eoetiebetbbnsgodonednd dines dnddinsbnabateaabne’ 1,865,700 00 
135,549 00 ee cee beeehbada sannawes itthwe enh an wae debs cman dw ean 143,878 50 
133,000 00 ns Ce, a ta ce ee weebdiaease peenneeseeweoundodsbaiabbutncoeues > 93,000 00 
2,520,000 00 rr nh, rode ben bebn én btbebeandebneneebbbonkensaedbuse 2,520,000 00 
1,582,410 66 ee a . cad wen edudhh Cbmabodieaew es eaeetbeadboaienbieedeeens 1,625,633 83 
7,609 71 ud ede ecb etd ekheeeeoonn cos onda dewmebttn sehen att 9,564 82 
329 ,992 27 Other Current Liabilities -—---- aati itech cakietires doin ee esis Gh bd aah aed pds gh dadidib Eland iow te ms ooreian 311,868 01 
$19,778,889 60 16,996,344 26 
DEFERRED LIABILITIES: 
163.693 92 Ns ot kee teh dnt debt sobbed abontseuckbbddbeshdeéabaaebobee ; 50,406 35 
UNADJUSTED CREDITS: 
1,781,237 89 ey Se ls caw apnhs dnbegbiivtdbdoneeden thir annbnnd kunbiehbbameiaeiaieine ..- $3,363,395 26 
2,806,447 16 ee, nt whined db bbb na ethebedbnseridbgebbnmbaiibicbkwnindbweee 4,336,479 64 
12,910,877 38 ee I, ob ccd cndivdtidcctbstdc bends aneenrenat ota bdatneweunees 13,111,397 61 
32,674,595 16 Se Se I...  citictmondcunétibtsnéccantes cncdeed wee eeteetbthbbus hones 33,969,759 55 
449,312 78 Accrued Depreciation—Miscellaneous Physical Property--.--.......-.--..---.----------.-.---- 489.379 42 
Other Unadjusted Credits— 
11,350,723 16 United States Government—Material and Supplies, Feb. 29 1920.___...---.----------- eee eee Ne 
2,619,722 03 i donne 6 swede deena bbndhogedenhedund dbase tnnteontes 4,497,989 37 
$64,592,915 56 59.768.400 86 
CORPORATE SURPLUS: 
2,542,681 95 AGGitions to Property through Income emd Surplus... .. << -cccccccccccccecccwce cccccccccess $2,551,093 79 
1,105,735 41 I a i a i le ieee ehekenishosnseneneseeeoenes bean ednbe 1,211,861 58 
251,024 12 Recess GEeeees Ges Beet BOVENNGE.... cccnccdccccccccwcccocccceececsecoccsececese 256,927 12 
$3,899,441 48 ee ee Se... odes bean amednseewesbedebsonghesscenoecenbncocednite $4,019,882 49 
73,841,560 12 re rr cn do. ebb etabnareheeaaqundeaeiabennhnieedee aha wena 77 ,980 ,944 78 
$77 .741,001 60 82 .000,827 27 
CONTINGENT LIABILITIES: 
2,500,000 00 L. & N. Terminal Co. Fifty-year 4% Gold Bonds outstanding, endorsed by Louisville & Nashville 
Railroad Company and Nashville Chattanooga & St. Louis Railway-.-............-..------- $2,500,000 00 
2,500,000 00 Memphis Union Station Company First Mortgage 5% Gold Bonds guaranteed by the Louisville 
& Nashville Railroad Company and other interested Railroad Companies.--_......-...-.---- 2,500,000 00 
$5,000,000 00 5,000,000 00 
$437 .205,107 46 Grand Total----- pWernaeeeseeeesnemeeoeotes ee ee $443 809.620 45 
TABLE NO. VI.—INVESTMENT IN ROAD AND EQUIPMENT. 
(INCLUDING IMPROVEMENTS ON LEASED RAILWAY PROPERTY.) 

ROAD AND EQUIPMENT, DECEMBER 31 1921, WAS— 
Te Oe ae dianeadmbenankbdiebbdeasénsesd damian $242 052,184 68 
EESTI See ad hbbdebdchetvenadbaudtahnanbbtindebibesdgontenetwabatdea 91,071,505 74 

———$333 ,123 ,690 42 
ee I, DO NN nic ob rect coevedueegbobiedevesed obstnesssiebbbenneeebecdabant 1,921 ,667 91 
—————_—— $335 045.358 33 
To which add the following: 
ROAD— 
I I ss ia ne be es tie es cent calcein iaealeiade tivah ob es alah Wem ees 5,238 06 
en. |. sd pbb nabbeeesaserbstbbdednscdnowns dbennweeknaas 4,257 12 
isd cen lh eniel ate ate inside tide each erdecs anh eis th $2,386,946 27 
LESS— 
Amounts included in above account of Elkton & Guthrie Railroad and Glasgow 
aaa ae AES SPA ae SE FAR RIT a Oa a lly Seer toy prom Se eee 900 52 
2,386,045 75 
$2 395,540 93 
LESS— 
I ee ddiimenhiiekbadesseanimadenentesnania 29.833 68 
‘ 2,365,707 25 
EQUIPMENT— 
ate ee, ee, Ee Cie BEND. og cicbah dhe ndbatamecenweos anussetucbhodedbhnnabdabeadiodesee 3,482,217 01 
5 847 924 2 
Total, as per Table III, 
Tb bodnoda a a a i ik $244,398,161 56 
Te ial ite wtieen heen 94,553,722 75 
338,951,884 31 
A ee ee... cundnbaubucecndstoccenbuctnctieubonmaeousadnaane 1 941,398 28 


893 .282 59 
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BUFFALO ROCHESTER & PITTSBURGH RAILWAY COMPANY 





THIRTY-EIGHTH 


ANNUAL REPORT—FOR YEAR ENDING DECEMBER 31ST 


1922. 








The Directors of the Buffalo Rochester & Pittsburgh 
Railway Company submit to the Stockholders the following 
report for the year ending December 31 1922. 


ROAD OPERATED. 


1922. 
Miles. 


1921. 
Miles. 
368.31 
90.30 
131.1] 


589.72 

212.59 

455.36 3.47 
1,261.14 1,257.67 3.47 


There was no change in the mileage of road operated. 
The tracks were increased by 3.47 miles of new sidings. 


INCOME. 
Increase (+-) or 


1922. 1921. Decrease (—). 
$16,746,506 17 $14,362,406 74 +$2,384,099 43 
. 16,332,659 39 13,836,20506 =+2,496,454 33 
$413,846 78 $526,201 68 —-$112,354 90 

367,015 86 339,300 = +27,715 86 
4,787 84 1,222 5 5¢ +3,565 25 


522 59 
679 O09 


Increase. 





Total length of read operated - ---_- siaaiabenis 
DE SE pane mewembes i OA ae PIE 
a Pa ree 





Total miles of all tracks, all stee! rail 


Operating Income— 
Revenues 
Expenses 








)  -F a 
., tf ea 
Uncollectible revenues. _- . 


$371, 803 70 
$42,043 05 


wee ee 


$340, 
$185, 


+931, 281 11 
— $143,636 01 





Total operating income - - 


Non-Operating Income— 
Rental—Guaranty Period - 
Other items eal alee inieieaa 


$61,093 21 
1,108,206 6 84 


$1,169,300 05 05 
$1,211,343 13 


$75,321 54 
1,099,608 59 


$1,174, 93013 
$1,360,609 22 


—$14,228 33 
+8,598 25 


— $5,630 08 
— $149,266 09 














Gross income 
Deduction for interest, ren- 


tals, etc..----- liaise 2,402,508 32 2,307,206 92 


(Def.)$1,191.165 19(D.)$946,597 70 


+95,301 40 
— $244,567 49 








Net income 


Appropriations— 
Pension and fire insurance 


18,910 58 —18,910 58 





——— -+ — 





Surplus available for divi- 
(Def.)$1,191,165 19(D. )$965,508 28 
Return on capital stock. -_ (Loss) i. 227, _ (Loss) 5 9.85% 


—_—— — _ 


—$225,656 91 
es. 37% 








Taxes advanced 8.17% to $367, 015 86, due to wren 
assessments on real estate in New York, and revised Federal 
income and excess profits items of past years. 

A final settlement with the U. 8. Government for balance 
due on guaranteed net railway operating income for period 
from March Ist to August 3lst 1920, was effected April 25 
1922, and the amount, $61,093 21, credited to Non-operating 
Income. 

The operations for the year resulted in a deficit, due to 
a serious decline in tonnage caused by the practical suspen- 
sion of coal mining in Central Pennsylvania for five months, 
combined with the strike of the shopmen. 


DIVIDENDS. 


Dividends, out of the accumulated surplus in Profit and 


Loss Account, were paid in cash on: 
1922. 
$360,000 6% 


1921. 


Preferred stock... ....-..-.--- $6,000,000 6% $360,000 


Common stock 10,500,000 4% 420,000 4% 420,000 

$16,500,000 $780,000 $780,000 

Since the close of the fiscal year your Board of Directors 

has declared semi-annual dividends of three per cent on the 

preferred stock and two per cent on the common stock, 
payable February 15th 1923. 


CAPITAL STOCK. 


There has been no change during the year in this account. 
The total outstanding capital stock of the Company amounts 
to $16,500,000, and consists of $6,000,000 preferred stock 
and of $10,500,000 common stock. 


FUNDED DEBT. 


With the approval of all governmental authorities and in 
accordance with the provisions of the Consolidated Mort- 
gage of 1907, the trustee delivered to the Company during 
the year $4,269,000 Consolidated 444% mortgage bonds, 
which were all placed n the Treasury. 

Upon further authority of the Inter-State Commerce 
Commission, a part of the total bonds in the Treasury were 
sold for corporate purposes, as follows: 














To reimburse the Treasury for payments made for improvements 
and betterments 
For the following underlying bonds retired: 
oo & Pittsburgh RR. Co. consolidated 6% bonds (in 
art 
Baateuunt agreement 444% Series A bonds (in full) 
Equipment agreement 414%4% Series B bonds (in full). .---- aia 
To app y toward 50% of the following equipment bonds retired: 
$434,000 Series D 444% bonds. ---.-.---- ; 
614,000 = 
432,000 = 


Total bonds sold during the year 


$500 ,000 


1,760,000 
1,000,600 


217,000 
307 ,000 


E 
filles 216,000 











The following bonds were retired during the year: 


Rochester & Pittsburgh RR. Co. Ist mortengs § % -..$3,830,000 
Equipment agreement Series 5- 23.000 





1,107,600 





The net result is a decrease of $437, 600 00 in the funded 
debt of the Company. 

The bonds in the Treasury, pledged and unpledged, now 
amount to $3,850,000. 


COST OF ROAD. 


Capital account was charged during the year with $525,- 
971 63 for investment in road as follows: 


Subway, Brown St., Rochester, N. 
Elimination of grade crossing, C arrollton, N. Y¥ 
- limination of grade crossing, Indiana, Pa 
Siding facilities, Woeatland, N. Y 
Siding facilities, Le Roy, N. 
Yard facilities, Buffalo Creek, N. 
Other sidings, yard extensions, etc 
Steel water tanks, Du Bois, 
New bridge, Josephine, Pa 
New bridge, Kent, | 
Increased weight of rail, etc 
Increased ballast, etc 
Pee Gee SeeGeeey GE COG. ccccccndéccccceecccccecccecs 
New roadway machines and tools_._.._._......___________- 
Equipment of division office, Punxsutawney, Pa 
Mechanical coal and sand handling plants, Rikers, Pa 


Miscellaneous 46. 300 78 


Wee Caberdenesnnkseeenseocenseeeedabenetanesemn $525,971 63 

Practically all the work undertaken this year was com- 
pleted and paid for. 

The policy of strengthening steel bridges, replacing tim- 
ber bridges, trestles and culverts in permanent form, and 
the general improvement of the road with stone ballast and 
heavier type of rail, in abeyance for several years past, was 
reinstated and will be continued during the coming year. 


COST OF EQUIPMENT. 


Expenditures were made for additions to equipment as 
follows: 


Ten miscellaneous cars, auto trucks, etc., purc 


hased 
Sundry petterments, including reciassification of four ee 
train cars 





$8,887 16 





There was credited for equipment sold, trans- 
ferred or destroyed the following book values, 
a part of which, less salvage, was charged to 
Operating Expenses, and the balance, repre- 
senting the depreciation since June 30 1907, 
was charged to Depreciation account: 


Five locomotives «$71,377 48 
Two hundred and sixty-three freight train cars._.. 160,521 14 
Five work equipment cars 2,805 50 
Two miscellaneous cars 





235,655 49 
Making a net decrease of $214,102 32 
The total tractive power of engines now aggregates 

13,522,696 pounds, a decrease of 165,407 pounds during 

the year. 

The average tractive power of each engine increased 230 
pounds, being 46,630 pounds, as against 46,400 pounds a 
year ago. 

The total carrying capacity of cars in freight service now 
amounts to 727,382 net tons, a decrease of 9,873. 

The average carrying capacity or efficiency of each freight 
car increased .17 tons, being 44.37 tons, as against 44.20 
tons last year. 

Of the cars in passenger service 48.35% are of all-steel 
construction, and in the freight service 96.74% of the cars 
are all-steel, or are equipped with steel underframes. 

The following table indicates the relative changes in 
equipment for the past ten years. 
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Tractive power of ——- in lbs. 
Average 
of each 


engine. 
34,017 
34,782 
35,999 


Capacity of * by Fi a 
service in tons of 
Average for Aegreaess 
ca capacity. 


{34 "382 
18,569 
2.6 








Increase over 1913_. 
Per cent 


12,61: 613 
37.1 of 
Contracts have been entered into for the purchase of 

thirty locomotives to be delivered next summer, of which 

five are for passenger service, and twenty-five for freight and 
switching service; also for sixteen all-steel passenger service 
cars, fifty steel frame caboose cars, twenty-five extension 
side air dump cars, and sundry other work equipment cars. 


PASSENGER REVENUES. 

The gross passenger revenue amounted to $1,652,355 05, 
a decrease of 7.95%, or $142,572 19 over the same period 
in 1921, a result due to the prolonged strike of the miners 
adversely affecting the entire business of the coal-producing 
territory. 

The average rate received per passenger per mile decreased 
-062 cent, being 3.279 cents as compared with 3.341 the 
preceding year. 


The average distance each passenger was carried increased | 


1.5 miles, being 29.6 miles, against 28.1 miles. 


Paeeeere GasrieG tm 1988. . o.oo ne cccccccsccsccsa 1,704, 
Passengers carried in 1921]_.._....______-_- a ceubindn abet 1.913. 





A decrease of 10.95 per cent, or 
Passengers carried one mile in 1922 50,389,629 
Passengers carried one mile in 1921______________-~_! 53,730,699 


209,498 





A decrease of 6.22 per cent, OF......................-...-.. 3,341,070 
FREIGHT REVENUES. 

The gross freight revenue amounted to $14,366,438 15, 
an increase of $2,438,286 28, or 20.44%. 

A general reduction of 10% in all freight rates was made 
July 1, excepting on farm products, upon which the reduc- 
tion was effective January 1. Also, beginning April, your 
Company’s proportion of revenue in common with other 
carriers, was shrunk on all traffic excepting coal and coke 
destined to New England points, in order to meet a 15% 
increase in revenues ordered by the Inter-State Commerce 
Commission to the roads in that territory. A conservative 
estimate indicates that these reductions decreased your 
revenue for the year about $430,000.00. 

The average rate received per ton per mile decreased .087 
cents, being .965 cents, as compared with 1.052 cents for 
the same period in 1921. 

The average distance each ton was handled increased 1.90 
miles, being 153.41 miles, against 151.51 miles last year. 


The revenue tonnage moved was as follows: 
Increase. 


He and bloom iron 


5 
ther freight 3,680,971 


9,715,054 


380,301 








al 
An increase of 29.47%, or 
Tons moved one mile in 1922 
Tons moved one mile in 1921 1,136,943 ,603 


An increase of 31.09%, or 353,456,649 

Pending an adjustment of the miners’ wage scale the 
principal collieries shipping over your line were idle nearly 
five months, from April Ist to August 23d. In spite of this 
suspension the revenue coal tonnage shows an increase over 
the preceding year. The coal tonnage handled, however, 
was 50% less than normal. 

All of. the other general commodities show increases ex- 
cepting salt, and products of agriculture. 

The average number of revenue tons carried one ale per 
revenue freight train mile, excluding the mileage of helping 
engines, increased 35.80 tons, being 789.95 tons, against 
754.15 tons a year ago. 

The average number of revenue tons carried one mile per 
revenue freight engine mile, including the mileage of helping 
engines, increased 14.75 miles, being 534.32 miles, against 
519.57 miles a year ago. 

The averages for the past ten years are as follows: 

Train load. Engine load. 

710 462 

454 
477 
502 


2,211,145 
1,490,400 ,252 





1916 
Six months ending December 31 1916 
Year ending December 31 +44 


Increase over 1913 
Per cent 











The non-revenue freight traffic, not included in any 


other figures of this report, is as follows: 


. 1921. 
655 524 
88, 334. 802 59,251,341 


EXPENSES. 


Operating expenses increased $2,496,454 33, or 18.04%, 
in_which each - primary account participated, as follows: _ 





Maintenance of way 
Maintenance of equipment 


Transportation 
Miscellaneous operations 
oe 








$2,496,454 33 __ ' 

More than one- ne-half of the total increase in expenses was 
due to a continued effort to restore the Company’s equip- 
ment to its former efficient standard. In addition to the 
work done in your shops, 1,850 steel hopper coal cars were 
repaired by outside shops, and arrangements made for the 
repairs of 691 additional cars to be completed during the 
next three months. 

The shop craft forces were on a strike from July 1 until 
September 16, being unwilling until the latter date to accept 
the scale of wages authorized by the U. S. Labor Board, 
reducing former rates of pay seven to nine cents per hour. 
This caused extraordinary expenses in the enlisting of new 
men during the strike to maintain the motive power for 
necessary operation of trains, and the cost of abnormal 
forces later to catch up with deferred maintenance. 

The locomotives are now fully rehabilitated as regards 8 the 
effects of Federal control and strike conditions. Under 
the present program the car equipment will also be in good 
serviceable condition at the end of the next six months. 

Some progress was made by the Maintenance of Way 
Department to catch up with the deferred maintenance of 
past years, and the work will be pressed vigorously during 
the coming year in an effort to bring the property up to the 
former satisfactory standard. 

The Increase in Transportation expenses was due to the 
increased traffic moved. 

The percentage of each group of operating expenses to the 
operating revenue for the past six years is as follows: 


1922. 1921. 1920. 1919. 1918. 
Maintenance of way j 13.75 16.58 16.95 15.28 
Maintenance of equipment. --_- 38.85 34.18 31.05 37.73 32.29 
, i ag AR ites ne 1A EE 1.42 1.50 1.03 1.26 1.02 
Transportation 43 .33 45, 98 48.73 44.26 
Miscellaneous operations - - - - ~~ 21 17 .20 14 
General 3.38 2:46 2.82 2.13 
Transp. for investment, Cr... . .O1 Ee? Seas | hae 


97.53 96.34 97.21 107.69 95.12 79.32 
The average cost per ton per mile is .912 cents, a decrease 
of .089 cents from last year. 


PENSIONS. 


The pension system was inaugurated on July 11903. At 
present the total number of pensioners on the rolls is 99, and 
the pensions paid during the year amounted to $56,712 93, 
an increase of 11 pensioners and $8,737 18 in the payments 
made compared with 1921. 

The statistics for the past five years are as follows: 
1922. 1921. 1920. 1919. 

196 177 159 142 


97 89 79 70 





o wt = 
Gm IDO 

| Q=—=OnNos-l] 
SOS 





1918. 
131 
63 


Total number en- 
rolled 

Number deceased 
or discontinued 





Number on roll 88 72 68 
Amount paid--~.$56,712 93 $47 .975 75 $39,585 4 $33 .224 46 ) $31.4 452 66 


GENERAL REMARKS. bai 


The valuation of your lines by the Inter-State Commerce 
Commission began July 1 1917, and is now approaching the 
final stages. The preliminary accounting, land and en- 
gineering reports were received and exceptions promptly 
filed to correct errors therein. The amount expended by 
your Company to date on valuation has reached $229,784 17. 

In accordance with the orders of the Inter-State Com- 
merce Commission dated February 4 and March 16 1922, in 
the matter of the recovery and payment of excess railway 
operating income under Section 15-A of the Inter-State Com- 
merce Act, your Company filed reports for the four months 
ended December 31 1920, and for the calendar year 1921, 
indicating no excess for accounting with the Government. 
~The acknowledgments of the Board are renewed to its 
officers and loyal employees for their faithful and efficient 
service. 

By order of the Board, 

WILLIAM T. NOONAN, President. 

Rochester, N. Y., March 27 1923. 


{For comparative General Balance Sheet, &c., see Annual Re 
in “Investment News” columns.| 
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THE WESTERN UNION TELEGRAPH COMPANY, (INCORPORATED) 





ANNUAL REPORT FOR THE YE AR ENDED DECEMBER 31 1922. 


APPROVED BY THE EXECUTIVE COMMITTEE AND ORDERED TO BE SUBMITTED 








To the Stockholders: 

The Company’s Balance Sheet on December 51 1922 com- 
pared with the Balance Sheet at the close of 1921, and the 
Income and Surplus accounts for the calendar year 1922, are 
herewith presented. 

THE WESTERN UNION TELEGRAPH COMPANY. 
COMPARATIVE BALANCB SHEET DECEMBER 31 1922 AND 1921. 
ASSETS. Dec. 31 1922. Dec. 31 1921. Inc. or Dec. 

Property Account— % $ $ 
Plant, Equipment and Real Estate, 

including properties controlled by 

stock ownership or held under per- 

petual leases and merged in the 

Western Union System._______-_- _200 170,315 25 
Amount recoverable on the expiration 


of long term lease in respect of obli- 
gations assumed thereunder_..___. 


193,539,537 12 6,630,778 13 


1,180,000 00 1,180,000 00 





194,719,537 12 6,630,778 13 


— ene ee eee —— _— —~-~ 





201,350,315 25 
Other Securtttes Owned— 

Stocks of Telegraph, Cable and Other 
Allied Companies operated under 
term leases (not including securities 





FF era 5,882,338 33 5,919,205 57 *36,867 24 

Stocks of Telegraph, Cable and Other 
Pt. . be oeectinatenlene 5,969,399 46 5,969,39946 -._.......- 
11,851,737 79 11,888,605 03 *36 867 24 


a ee ae _— ee ee - 





Inventories of Material and Supplies. 5,685,979 54 


a 


8,152,929 07 *2,466,949 53 


st 


~ ne ae 





Current Assets— 

Accounts Receivable, including Man- 
agers’ and Superintendents’ balances, 
etc. (lees Reserve for Doubtful Accts.) 14,951,804 22 

Marketable Securities at Cost..___-_- 17,896,479 96 

Treasurer’s balances, including Cash 
at Banks at New York and outside 
depositories and in transit._—_- ~~ _- 


14,565,100 82 
12,151,126 23 


386,703 40 
5,745,353 73 


5,544,981 70 
38,393 ,265 88 


5,042,101 05 
31,758,328 10 


502,880 65 
6 634,937 78 








Sinking and Insurance Funds (Cash 
and Securities) 609 ,541 87 821,050 O09 
1,401 ,499 25 1,712,244 21 


surdegunnne 259,292,339 58 249,052,693 62 


*211,508 22 
*310,744 96 
10,239 645 96 





Deferred Charges to Operations._-_-__. 











LIABILITIES. 


Capital Stock Issued... 99,817,100 00 
Less— Held in f. 30,373 34 





99,786,726 66 99,786,726 66 
Capital Stock of Subsidi- 
ary Co’s not owned by 
The Western Union 
Tel. Co. (par value): 
Companies controlled: 
By perpetual leases.. 1,341,925 00 
By stock ownership . 429,800 00 


Funded Debt— 
Bonds of The W .U.T.Co. 
4%% Funding & Real 
. 50-year 


5% #$=Trust 
Bonds, 1938$8 ,45,000 00 
Less—Held in 


Treasury . 108,000 00 


8 ,637 ,000 00 
Fifteen-year 64%% Gold 
Bonds, 1996.......-- 15,000 ,000 00 
Bonds of Sub. Co's as- 
sumed or guaranteed 
by The Western Union 
Tel. Co__.$6,500,000 00 
Less-Held in = bee ane db 
Treasury... 3, : 
3,357 ,000 00 46,994,000 00 


Total Capital Liabilities. ......... 148 552,451 66 


Current Liabiltttes— 
Audited Vouchers and Miscellaneous 
te. gt ebeos 
Accrued Taxes (estimated)........-_- 11,297 ,674 49 
Interest and Guaranteed Dividends 
accrued on Bonds and Stocks. _ ~~. 631,661 30 
Unpaid Dividends (including Dividend 
of$1,745,684 50 payableJan.151923) 1,763,859 91 
Employees’ Income Participation (paid 
February Bh 1030) .....-<ccece--- 1,777,126 09 
26,045,369 42 





1,771,725 00 1,777 675 00 *5,950 00 








46,994,000 00 
148,558 ,401 66 








10,575,047 63 9,583,271 36 


9,878,298 50 
631,652 39 
1,762,412 46 


991,776 27 
1,419,375 99 


8 91 

1,447 45 
1,777,126 09 
4,189,734 71 


21,855,634 71 








Deferred Non-Interest Bearing Liabili- 
ties, in respect of proceeds of sales of 
securities and other properties held 
under leases for terms expiring in 
1981 and 2010 from companies in 
which The W.U.T.Co. has, for the 
most part, a controlling interest, pay- 
able on on termination of the leases. 12,987,929 42 


Reser ves— 
For Depreciation of Land Lines_- -_ - - 11,707,145 16 
Fer Maintenance of Cables._._.___-.- 8,510,344 Ol 
For Development of Ocean Cables._... 2,000,000 00 
For Employees’ Benefit Fund----.-- 1,290,146 28 
For Depreciation of Securities... _ .-_- 693 ,674 35 
650,741 68 


24,852,051 48 
Surplus (as per AnnexedjAccount)__.. 46,854,537 60 


12,998,929 44 *11,000 02 





10,747,643 09 
8,598,416 63 


1,268,539 70 
689,413 67 
1,272,022 17 
22,576,035 26 2,276,016 22 
43,063,692 55 3,790,845 05 


TOM. oon cecccoccceccceccecceces 259,292,339 58 249,052,693 62 10,239,645 96 


959 ,502 07 
*88,072 62 
2,000,000 00 
21,606 58 
4,260 68 
*621,280 49 

















THE WESTERN UNION TELEGRAPH COMPANY. 


INCOME AND SURPLUS ACCOUNTS— YEAR ENDED DECEMBER 31 1922. 
INCOME ACCOUNT. 


ry me sities til ieee $105,447 ,748 43 
Deduct: Operating Expenses, including Repairs, Reserved for Depre- 
ciation, Rent for Lease or Plants, Taxes, Employees’ Income 








ne aeene ae 91,651,275 23 
$13,796,473 20 

Add: Income from Dividends and Interest__...._-_.. 1 ,668 ,557 14 
$15,465,030 34 

Deduct: Interest on Bonds of The Western Union Telegraph Co-__- 2,306 ,850 00 





$13,158,180 34 
000 00 


Deduct: Appropriation for Development of Ocean Cables 








Balance transferred to Surplus Account___.________....-_-- _. $11,158,180 34 
SURPLUS ACCOUNT. 








ae ee pe Se eee 


$43 ,063 692 55 
Add: Balance from Income Account for the year ended Dec. 31 1922 


11,158,180 34 


$54,221,872 89 
. $6 982 ,694 25 
384 ,641 04 





Deduct: Dividends paid and declared_________. 
Adjustments of Surplus (Net)-_-. 


7 ,367 335 29 
$46 854,537 60 


eer ae eee 





Surplus at December 31 1922, as per Balance Sheet 


-~———-————-—=-=-— =| =~ 
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The cost of additions and betterments to Plant and Equip- 
ment aggregated $6,630,778 in 1922. New buildings in Phila- 
delphia and Harrisburg, Pa., to accommodate the Company’s 
increasing business will be occupied early in 1923. A creo- 
soting plant with an annual capacity of about 100,000 poles 
began operations at Brisbane, Ill. Purchases of copper wire 
for construction and maintenance totaled 8,400,000 lbs. The 
substitution of copper for iron wire has continued and at the 
close of the year under review approximately one-half of the 
total land line wire mileage was of copper. 

The property at Jackson Boulevard and LaSalle Street, 
Chicago, owned and occupied by the Company for twenty- 
seven years, was sold and the operating forces now occupy 
the Company’s new building at 427 South LaSalle Street, 
referred to in previous reports. 

The Company’s engineers have developed an important 
modification of the multiplex telegraph system by which 
Several cities can be connected to one wire and any one of 
them operated directly with each of the others. This method 
will enable a further extension of the multiplex system, with 
resultant economies in plant and improvement in service. 

The Engineering Department has also developed appara- 
tus for the direct working of cable circuits between the larger 
cities of the United States and the European termini, thereby 
gaining the advantages of speed, accuracy and economy. 
The necessary short connecting links of cable having been 
laid and the apparatus installed, three of the ocean cables 
are now working on the new system and the other four will 
be changed over at an early date. 

A trial length of the new type of ocean cable, developed by 
the Western Electric Company and referred to in last year’s 
report, will be ready for test early in 1923. The Company’s 
program for extensions to Northern and Southern Europe is 
predicated upon the successful outcome of these tests. 

The Interstate Commerce Commission’s physical inven- 
tory of the Company’s land line system is finished. The 
work of summarizing, pricing and reviewing thé inventories 
is now in hand at an approximate annual expense of $158,000 
to the Company. Two hundred tentative engineering re- 
ports were received from the Commission for informal com- 
ment, of which eighty-six, covering about 25% of the physical 
property, have been reviewed. Of these the reproduction 
cost new, as established by the Commission, is somewhat 
less than the actual cost to the Company. It is but natural 
to expect differences where costs have been taken independ- 
ently, but from what has thus far been observed, the Com- 
mission’s engineers have shown a fair spirit and a disposi- 
tion to establish reasonable values. 

Due to-improved methods of handling, inventories of Ma- 
terials and Supplies have been reduced $2,466,949. Market- 
able Securities have increased $5,745,353, made up entirely of 
short-term Federal, State and Municipal bonds. The small 
difference between the total cost of Marketable Securities 


and the present market value is mere than covered by 
Reserve of $693,674. Base 
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The amount of Accrued Taxes shows an increase of $1,- 
419,375, attributable almost entirely to increases in estimated 
amounts payable for Federal and British Income taxes. As 
explained in last year’s report, the values of assets and lia- 
bilities lodged in Great Britain are stated on the balance 
sheet at the prevailing rate of exchange, the difference be- 
tween such values and par values being carried in Other 
Reserves. The rise in British exchange therefore required 
corresponding increases in these values and a decrease in the 
amount of Other Reserves. The British Income and Excess 
Profits taxes have remained unsettled since 1914, although 
a payment of £261,725 on account was made in 1922, and a 
further payment of £102,000 in 1923. 


INCOME ACCOUNT. 

Gross Operating Revenues for 1922 increased $1,292,635, 
or 1.2% over 1921. In the first half of the year the land line 
revenues were 2.2% less than for the corresponding period 
of the previous year, but in the last six months of 1922 there 
was an increase of 9.5% over the comparative period of 1921. 
There was a decline in ocean cable revenues, reflecting the 
condition of foreign commerce and the effect of wireless 
competition at low rates, which will be dealt with later on 
in the report. 


Total operating expenses, etc., were reduced $2,307,808, or 
2.5%, notwithstanding a substantial increase in taxes and 
the inclusion of an amount for employees’ income participa- 
tion, referred to hereafter. The savings in operating costs 
were the result of increased individual production, the utili- 


zation of more direct circuits, and improvements in operat- 
ing practices. 


Aside from income taxes, the taxes paid by the Company 
in the United States have greatly increased. Since 1916, the 
increase is 111%, whereas during that period the property 


account has increased but 30% and the operating income but 
21%. 


The amount charged operating expenses for depreciation 
of land lines was the same as for the previous year, but the 


anticipated replacements in 1923 will call for a somewhat 
larger sum. 


Since 1919 your officers have been engaged in the study, 
development and partial execution of various ocean cable 


developments. Toward these developments the Directors 
have set aside the sum of $2,000,000. 


On December 31 1922 there were 25,819 shareholders, an 


increase of 601 over the previous year; of the total number, 
24,133 held 100 shares or less, and of these 18,548 held 25 
shares or less. 

Despite the advance since 1912 of over 100% in the wage 
level, from which there has been no recession, the substan- 
tial rise in the cost of materials and supplies and the reckless 
increase in the tax burden, telegraph rates have remained 
constant, except for a moderate increase of 20% ordered by 
the Postmaster-General when the Company was under Fed- 
eral control. 

Of the gross annual revenues over 90% are derived from 
land line operations. Based on the book value of the Com- 
pany’s land line property the return thereon for 1922 was 


6.7% and the average return for the nine years ended 1922 
was 5.7%. 


CARLES AND WIRELESS. 

The four cable systems connecting North America, Great 
Britain and Europe own or operate seventeen cables, includ- 
ing the two former German cables. Concerning the latter 
there has been much diplomatic discussion on the part of the 
principal Allied and Associated Powers with regard to their 
official allotment, but despite weeks and months of debate 
and the ponderous working and creaking of expensive diplo- 
matic machinery, the former German cables remain where 
they have been since 1917, namely in the possession of Eng- 
land and France, respectively. However, these cables are 
of little value to-day because of their limited capacity, com- 
pared with cables of modern design, or with radio. 

The 24-hour capacity of the 17 trans-Atlantic cables is ap- 
proximately 550,000 words, allowing 25% for cables tempo- 
rarily out of service. The capacity of radio is probably 
about half of this, or a grand total of, say approximately 
825,000 words per day. The present use is not more than 
500,000 words per day. Obviously this situation creates keen 
competition with an inevitable adjustment of rates. 

The capital invested in the 17 cables cannot be liquidated, 
but it can be protected, if the cables maintain their preferen- 
tial position based on secrecy and constancy of operation. 
The Western Union Company has an unequaled international 
system of land lines, with cables as an important adjunct. 
To assist in maintaining the pre-eminence of our land line 
system, we must hold our traffic on the cables. This we will 
do by giving service at rates that will attract business. We 
must also keep pace with international requirements by ad- 
ditional cables direct to the countries of Northern and South- 
ern Europe, since one of the handicaps is that fourteen out 





dA Be 


— ~~ 
of the seventeen cables—90% measured in capacity—land on 
the shores of England, which means that England is the focal 
point through which passes a large part of the cable traffic 
destined to the continent of Europe, whereas European coun- 
tries prefer direct communication. To meet the demands of 
Continental Europe, the companies should reduce the number 
of cables terminating in England by extending, or by laying 
new cables direct to the Continent. 

France is the only Continental European country having 
direct cable connection with the United States, and in 
France American cable companies are not permitted by the 
Government to deal directly with the public. In the United 
States the French Cable Company deals directly with the 
public and enjoys all the privileges of American cable com- 
panies. The authority to enforce the recognition of recip- 
rocal rights for American companies in France is in the 
hands of the Government at Washington, which thus far 
has not seen its way to act. In France the radio operates 
under the protection and beneficent influence of the French 
Government, enjoying privileges that American cable com- 
panies have so far been powerless to secure. 

Obviously the cable companies cannot accept this state of 
affairs. They demand and must secure reciprocal treatment 
from the French Government, in return for the privileges 
enjoyed by the French Cable Company in the United States. 

An important advantage enjoyed by the radio is the right 
to expand at will, without the interminable and expensive 
delays suffered by cable companies under the working of the 
Kellogg Act. Whatever may have been the Government's 
purpose in supporting this measure, the result has been to 
make its interpretation and enforcement a Departmental 
matter of Government routine by which American enterprise 
is checked and the development of international communica- 
tion retarded. It is difficult to understand what advantage 
the United States Government derives in withholding a land- 
ing license for an American cable, while for all practical pur- 
poses the radio companies may build and operate stations at 
will. 

A trans-ocean cable costing several million dollars and re- 
quiring over a year to construct cannot be safely ordered 
without an assurance in advance that the cable will be al- 
lowed to land when laid. 

Just here we might venture the remark that any business 
depending upon a department of foreign affairs for its ex- 
pansion is at a serious disadvantage. Such a department is 
not constituted to assume the responsibility for the develop- 
ment of business requiring courage and imagination. The 
training of Government employees dealing with foreign af- 
fairs is the result of habit and tradition. Both the habit and 
the tradition of Government tend towards inertia—that 
property of matter by which it tends when at rest to remain 
so and when in motion to resist change of direction. This is 
probably good diplomatic practice, but business becomes pale 
and anaemic under such procedure. Political changes are 
unavailing so long as the underlying principles governing the 
procedure of the department of foreign affairs are un- 
changed. And yet Congress has placed American cable com- 
panies under these retarding influences. The fact is that, 
under the operation of the Kellogg Act, not one important 
American cable extension has been definitely projected. 

The radio has made substantial progress during the year, 
not only in improved service but in capturing additional 
business with low rates from the cable companies. The ad- 
vantages still lie with the cables, but they need waking up. 
The cable art has not advanced as it might have advanced, 
and as it must advance, under the stimulus of a cheaper 
means of communication. Whether the radio is in fact 
cheaper than the cables cannot be answered now, but this 
much can be said, that the present ratio rates were not based 
on the cost of operation. These rates were arbitrarily fixed 
to attract business. Now that business has been attracted 
and the investment necessary to transmit business between 
the United States, Great Britain and Europe is mounting to 
important figures, the investor will no doubt show an in- 
creasing interest in the question of the adequacy or inade- 
quacy of radio rates. These rates between the United States 
and Europe are about 30% less than the cable rates, and 
principally because of their lower charges the radio has cap- 
tured 20% of the United States-European business. 

It has been our view that the resources of radio will be 
combined with those of the cable in the development of a 
system of world communication that will place the United 
States first among all countries for capacity and reasonable 
rates, provided the Government will adopt a progressive and 
businesslike method of dealing with cable companies. 

We are disposed, therefore, to think of the radio in terms 
of a great medium of transmission and as a potential ally 
rather than in terms of a continuing competitor. Whatever 
way the question may be decided, and regardless of the down- 
ward trend of rates, it should be borne in mind by Western 
Union shareholders that more than 90% of the income avail- 
able for dividends in 1922 came from their nation-wide sys- 
tem of land line services, which does approximately 857% of 
the land line telegraph business in the United States. In 
fine, if there had been no net income from the cables in 1922, 
the Company’s net income would not have been materially 
reduced. 

Respectfully submitted, 
NEWCOMB CARLTON, President. 
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CORPORATE ORGANIZATION AND SCOPE, 


The business of your Company may be divided into two 
parts: 
[1] The manufacture and sale of milk products compris- 
ing : 
Condensed Milk 
Evaporated Milk 


Dried Milk Milk Chocolates 
Malted Milk Caramels 


[2] The purchase, preparation and distribution of fresh 
milk, cream, and other dairy products by a system of wagon 
deliveries. 

The manufacturing operations are conducted by The Bor- 
den Company (which dates back to 1857 in the production 
of Eagle Brand Condensed Milk), and its following manu- 


facturing subsidiaries: 
Corporate Name— 


Condensed Coffee and Milk 
Condensed Cocoa and Milk 


Percentage of Stock Owned 
OF 


re Rn Ue 100% 
Rl EA TTT A AE 100% 
The Borden Company of California ......_..-.--- 100% 
The Borden Company of Utah-_.......--------_-- 100% 
The Borden Company, Ltd. (Canada) _._.--_-_--- 100% 


Borden Realty Corporation. -_-_.......-------_-- 100% 

The fresh milk and dairy products distribution in the so- 
called Metropolitan District of New York City and adja- 
cent territory, in Chicago, Ill., and its suburbs, and in Mon- 


treal, Canada, is conducted by subsidiaries as follows: 


Corporate Name— Percentage of Stock Owned 
Borden's Farm Products Co., Inc /- 


Borden's Farm Products Co. of Illinois ._........100% 
Borden's Farm Products Co., Ltd. (Canada) _____100% 
Borden's West Stockbridge Corp.._.....____-- ..100% 


GENERAL REMARKS. 


The year 1922 was one of progress and accomplishment 
for your Company, both as to its financial and its trade po- 
sition. While all departments of the business experienced 
increased volume of sales over 1921, the value of sales was 
less than in the previous year, due entirely to lower selling 
prices of its products. 

The year’s results were still somewhat unfavorably influ- 
enced by post-war conditions as affecting particular prod- 
ucts, but much less so than in any year since the close of the 
war. 

There were no outstanding bank loans on December 31 
1922 for the first time since July 1917. On December 31 1921 
outstanding loans amounted to $4,484,719 18, and during the 
period from 1917 to date the peak of loans was $17,750,000. 
These have now been liquidated and the needs of the busi- 
ness provided for without resort to permanent financing of 
any nature. 

The balance of Purchase Money Notes amounting to $200,- 
000 00 was paid during the year, as was also $16,000 install- 
ment on account of mortgages assumed in connection with 
the purchase of certain properties by Borden’s Farm Prod- 
ucts Company, Incorporated. The balance of this item still 
outstanding is $134,700. 

There was retired at par during the year the entire issue 
of Borden’s Farm Products Company, Inc., 7% First Pre- 
ferred Stock amounting to $417,700 00. 

The net increased investment in Property, Plant and 
Equipment represerts the completion by The Borden Realty 
Corporation of the Madison Avenue office building and in 





addition general betterment and new equipment expendi- 
tures, of which there is in most years necessarily a consid- 
erable amount. 

The mortgages on the Madison Avenue, New York City 
office building as recorded under Property, Plant and Equip- 
ment were given by The Borden Realty Corporation as the 
owner of the building and as referred to in more detail in 
previous reports. 

Extensions have been paid for from earnings for years 
past, the amount of earnings over dividends paid having 
more than equaled additions to Property, Plant and Equip- 
ment account, including the equity in the Madison Avenue 
property. 

Analysis of the financial statements appended reveals that 
the Net Income for the year of $5,173,74905 amounts to 
5.62% on sales of $92,058,759 83. 

The Net Income applicable to the Common Stock after 
charges of every nature, including depreciation and all taxes 
and after Preferred dividends, is equivalent to $2194 per 
share of Common Stock outstanding. 

The average Net Income applicable to the Common Stock 
for a period of the last five years is $15 35 per share and for 
a period of ten years $14 80 per share. 

The Net Income, after charges of every nature, is for 1922 
equivalent to $6851 per share of Preferred Stock outstand- 
ing. 

The average Net Income for a period of the last five years 
is equivalent to $49 72 per share of Preferred Stock outstand- 
ing, and for a period of ten years is equivalent to $48 10 per 
share. : 

The year closed with the stock records showing a total of 
1,524 holders of Preferred Stock and 3,748 holders of Com- 
mon Stock, or a grand total of 5,272 holding both classes 
with an average holding of 54% shares. The Employees hold 
an aggregate of 17,548 shares of the Company’s stock. 

Current Assets as of December 31 1922 amounted to $2 53 
for every $1 00 of Current Liabilities, which compares with a 
ratio of $186 for every $100 of Current Liabilities as of 
December 31 1921. 

Inventories have been reduced during the year, amount- 
ing on December 31 1922 to $7,787,070 23 as compared with 
$9,613,767 99 on December 31 1921. 

Net Working Capital amounted on December 21 1922 to 
$10,697,440 99 as compared with $8,504,499 01 on December 
31 1921. 

Collections continued good and credit losses were small. 

In our purchases, advantage was taken of all cash dis 
counts. 

The Borden Building at 350 Madison Avenue, New York, 


was completed in the early part of the year and of the total 
office space therein 97% is satisfactorily rented. While 
there is every reason to expect even more satisfactory re- 
sults from the future operation of this building, the results 
now obtaining prove the excellence of the investment and 
make a very cheap rental for the space occupied by the Com- 
pany; in fact, only slightly higher than the cost to it of the 
space previously occupied in its building at Hudson and 
Franklin Streets, New York, with the difference, however, 
that its present building is situated in the very choicest of 
locations and where property values and space demand are 
in the ascendancy. | 

The outlook for 1923 is at this time very promising as ap 
plying to domestic business. Export business continues to be 
of comparatively small volume, with many uncertainties still 
existing. There is every justification at this time for expect- 
ing a year of satisfactory accomplishment. 

As referred to in the report of last year, there was created 
in 1922 as the result of joint consideration by employees and 
management of the Farm Products Company an employees’ 
representation plan that gives opportunity to the employees 
for self-expression and a voice as to conclusions reached in 
all matters of vital importance to them and, as well, an em- 
ployees’ mutual benefit association, which latter ministers 
to the needs attendant upon illness and death, both of which 
organizations have functioned splendidly. The spirit and 
the support of the employees in these matters have been of 
high order and contributed much to mutual benefit. 
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There has prevailed throughout the entire organization a 
continuance of intelligent interest, co-operation and loyalty 
of high degree and it is a source of great pleasure and satis- 
faction to here make acknowledgment and express apprecia- 
tion of these most vital and necessary contributions to sus- 
tained success. 


Respectfully submitted, 
ARTHUR W. MILBURN, President. 








STATEMENT OF CONSOLIDATED INCOME AND PROFIT AND 
LOSS FOR THE YEAR ENDED DECEMBER 31 1922. 


SE Rb nanikdccmbéntinnanbntadntethbetimaadanenne $92,058,759 83 


Net Operating Profit (after deducting all operating charges, 
including Depreciation, Insurance and Property Taxes)... $5,676.973 36 
Other Income—Interest Received, Net 132,619 54 











Gross Income 


$5,809,592 90 
Other Deductions—Income and Profits Taxes (estimated) _ __ 


635,843 85 





$5,173,749 05 
5,720,873 89 





$10,894,622 94 
Less: 


Atlanta 
Baltimore 
Boston 
Buffalo 
Chicago 
Cincinnati 
Cleveland 
Dallas 
Denver 
Detroit 


Saint Louis 

Salt Lake City 

San Francisco 

Seattle 

Tulsa 

Watertown 
Havana 
London 
Paris 
Shanghai 


HASKINS & SELLS 
Certified Public Accountants 
37 West 39th Street 
New York 


Kansas City 
Los Angeles 
Minneapolis 


Newark 
New Orleans 
New York 


Philadelphia 
Pittsburgh 
Portland 


CERTIFICATE OF AUDIT. 


We have audited the books and accounts of The Borden 
Company and its Subsidiary Companies for the year ended 
December 31 1922. 

We have verified the accounts representing cash and se- 
curities either by examination of such assets or by obtain- 
ing certifications of depositaries. 

The charges to property accounts have been controlled by 
a conservative policy. Adequate reserves have been pro- 
vided for depreciation of property and for possible losses, 
and full provision has been made for all known liabilities. 

The inventories of finished goods and raw materials and 
supplies represent book balances as shown by the inventory 
records, which are adjusted from time to time to agree with 
physical inventories, and which were examined and appear 


Dividends: 
The Borden Company, Preferred 6%... $450,000 00 
The Borden Company, Common 8%--.-.-. 1,709,440 00 
Borden's Farm Products Company, Inc., 

First Preferred 7% 


to be correct, all inventory valuations being based upon cost 
or market, whichever was lower. 

We hereby certify that, in our opinion, the accompanying 
Consolidated General Balance Sheet and Statement of Con- 
solidated Income and Profit and Loss correctly exhibit, re- 
spectively, the financial condition of the Companies at De- 


cember 31 1922 and the results of their operations for the 
year ended that date. 


35,330 42 





Total Dividends 
Appropriations for Reserves—N et 
Less on Property and Securities Sold 


$2,194,770 42 
730,871 79 
151,448 67 





3,077 ,090 88 





Surplus, December 31 1922 $7.817.532 06 HASKINS & SELLS. 





New York, February 28 1923. 














THE BORDEN COMPANY AND ALL SUBSIDIARY COMPANIES. 
CONSOLIDATED GENERAL BALANCE SHEET DECEMBER 31 1922. 


ASSETS. 


Property, Plant and Equipment, including Madison Avenue Office Building 


$28,219,261 24 
Less— Mortgages on Madison Avenue Office Building.___._________-. : 


1,700,000 00 





$26,519,261 24 
Current Assets: 
$4,605 ,662 66 
4,539,531 15 
775,533 99 
2,831,737 59 
4,955,332 64 


Marketable Securities________-_-~ vie duietbin wel este oii ue eee diet lade es oe 
I a a a i a al a a ee 
Raw Materials, Supplies, &c 





17,707,798 03 
6,513,511 00 
155,287 06 
5,942,876 36 


Investment in Capital Stock of Other Companies______________________-_-_-_-_-_------------ vlad 
Deferred and Suspended Assets 
Trade Marks, Patents and Good Will 





Total Assets-_--- $56,838,733 69 





Total __. $56 838,733 69 








ET CEP | = i cag lean daddiaaeeht $134,700 00 


Current Liabilities: 
Notes Payable—Bank Loans 
Accounts Payable 


$4,995,942 00 
Accrued Accounts, Taxes (estimated), &c 


2,014,415 04 





7,010,357 04 


Deferred and Suspended Liabilities 192,258 28 





Total Liabilities to Other than Stockholders 
Capital Stock: 
The Borden Company, 6% Preferred_--- - - - - eee yee 
The Borden Company, Common 


$7 337,315 32 


$7,500,000 00 
_ 21,368,100 00 


_—— 





$28,868,100 00 
Reserves: 


Depreciation 


_..... $6,224,551 43 
Insurance, Contingencies, &c 


. 6,591,234 88 





12,815,786 31 
7,817,532 06 





$49,501,418 37 





$56,838,733 69 
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COMPUTING-TABULATING-RECORDING CO. 





BLEVENTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1922. 





To the Stockholders: All of our foreign subsidiaries and associated companies 
Your directors submit herewith income and surplus account | operated at a profit during the year. The Deutsche Hollerith 
for the year 1922, together with consolidated balance sheet | Company, which formerly handled our tabulating equipment 
as of December 31 1922, with auditors’ certificate attached. _in Continental Europe on a royalty basis, has been taken 
lw The net income for the year 1922, after providing for | over by your company, and in the future it will be operated 
ample depreciation, development and patent expenses and | upon the same general plan as our other foreign subsidiaries. 
interest, was $1,631,818 09, compared with $1,046,51415 By order of the Board of Directors, 
for the year 1921, being an increase of $585,303 94, or 








| THOMAS J. WATSON, President. 

about 56 per cent. | | 
In the second quarter of 1922 the dividend rate on our THE AUDIT COMPANY OF NEW YORK 
capital stock was increased from $1 00 quarterly per share New York Chicago . 
to $1 50 quarterly per share. Our total dividend disburse- | Audit Company Building New York Life Building 
. ~ ‘ - - 72-74 Pine Street 39 South La Salle St. 
3 , 4 ° ‘) r r 

ments for 1921] an ts $524 084 00; in 1922, $720,615 30, OF To the Stockholders of the Computing-Tabuilating-Recording Co.: 
an increase of $196,531 50. 


We have made a general audit of the books and accounts of the 
During the year we reduced our notes and accounts | Computing-Tabulating-Recording Co. and its Subsidiary Companies for 
bl ie l +4 ie adele d | the year ending December 31 1922. 

pers e approximately $800,000 00. In addition we retired | ~ We certify that the Consolidated Balance Sheet and Related Summary 

onds amounting to $99,500 00. Net current assets were | of Consolidated Income, Surplus and Declared Capital presented herewith, 

: ased about $400.000 00 _ are true Exhibits of the accounts and that, in our opinion, they correctly 

mereased abou ’ I « . : use _ set forth the financial condition of the Computing-Tabulating- Recording 

The company has continued its policy of acquiring and Co. and Subsidiary Companies as of ae ay 1922 and the results 
developing new business machines and improving existing | f'°™ operations for the period stated. Very truly yours, 


' THE AUDIT COMPANY OF NEW YORK 
models, some of which will be placed on the market during | , w. puNNING, President. H. J. LUNDQUIST, Secretary. 
the present year. | New York, March 21 1923. 
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COMPUTING-TABULATING-RECORDING CO. AND SUBSIDIARY COMPANIES. 
CONSOLIDATED BALANCE SHEET DECEMBER 31 1922. 


























ASSETS. 
SRR Ce Sry Rees Oe a ee Ce Oe Cn ee eee eee E ey ae ee eC $903 ,055 44 
Notes and accounts receivable____......._.___.-_-_-_---------------- $3,605,225 87 
Less Reserves for doubtful accounts____- Jit, ae a OE SET A 420 465 31 
3,184,760 56 
es er OOP GU i ditnccectccncdadddeedcatecbasecudsasebeeaacs 244,700 00 
I a i da ee ee ee 3,212,524 14 
$7,545,040 14 
Deferred Assets—Commissions advanced salesmen on unfilled orders, &c., less reserve_-_---_-- $552 ,980 58 
I i oh ee a ibid 73,548 57 
626,529 15 
Investments (Book Values)_._____________-_- scabcieaibic acl catia Raa ae ie a tk pens duniedne wes 291 ,533 23 
Plant Property, Equipment, Machines, Patents and Good-Will, Per Books, after deducting 
surplus of Subsidiary Companies acquired at organization____...________----------_-- $24,591,796 27 
Less—Reserves for depreciation and amortization _____________________------__- 5,830,762 58 
18,761,033 69 
I Ce wick owe nesacec-asscuseeeeee 
LIABILITIES 
Current Liabilities—Notes and accounts payable, accrued items, &e_-_-_- Wineeeseewsedenen $2,268,311 20 
Computing-Tabulating-Recording Co. Dividend due Jan. 10 1923___________________- 196,531 50 
Accrued interest on bonds________________- da a a ce a a a 173,880 00 
Federal Taxes (Estimated)._______________________- Sa ey SR ee PE TO ee EM 290 ,984 15 
$2 929 ,706 85 
Bonded Indebtedness—Computing-Tabulating-Recording Co. collateral trust, sinking fund 
ON i  diddiewinnwimasmiddeie taane $7 ,000 ,000 OO 
Less Redeemed and ecancelled________________________________________ Lee 1,204,000 O00 
5,796,000 00 
Capital Stock and Surplus of Subsidiary Companies not owned by Computing-Tabulating-Recording Co-_--_- 248 ,716 65 


Declared Capital ($12,310,300 00) and Surplus represented by 131,033 shares of Computing-Tabulating- 
Recording Co. Capital Stock without par value______________- sah sc hat de de uct Gap ventless icin goa on dn 


peak he wield awa ee &eeiw ns aS ap rE ee ee eT a a rene 


SUMMARY OF CONSOLIDATED INCOME, SURPLUS AND DECLARED CAPITAL FOR THE YEAR ENDED 
DECEMBER 31 1922. 
Net Profit of Subsidiary Companies after writing down inventories of raw materials to cost or market, which- 
ever was lower, and deducting maintenance and repairs of plants and equipment, provision for doubtful 
accounts, the proportion of net profit applicable to unacquired shares, and expenses of Computing- 
































ec inGaca readinceacancaseesetecentoscacdseveWieeesncagpanaiiata $3,121,709 17 
Less—Depreciation of plants, equipment and rental machines__________--_-----------__-- $777,700 57 
Development and patent expenses.__________- ~------------- HOSES CSO OO RSM eweE 247,338 (4 
1,025,039 31 
$2,096,669 86 
Less—Interest on bonded indebtedness and borrowed MOMOCY - ~~ ---- ------ -- = - - eo ee ee = 464,851 77 
I i i su ea bic adibwinde dees kvasdaawastavesass ---2-------- $1,631,818 09 
Deduct—Dividends as follows: 
No. 28—$100, Paid April 10 1922_......_____. ieieiilianceh cern cicnsiibabaahbbihitdinesmntiags $131,021 00 
S . | ee § £0 eee Sore 195,559 50 
No. 30—$150, Paid Oct. 101922... __- spebaianseseeenecaieseeehsomenne 196,931 50 
nn. a Me COST och ia San eu deer cbageeund ves 196,531 50 
720,615 50 
SS EEREESSE SLES TEE SEL AT DOTTED LAE AIOE $911,202 59 
Deductions—Loss in liquidation of Detroit Automatic Seale Company_--_.--------------- $21,129 59 
ee ee ee ee ae ~ + ----- +--+ ----------------- 76,288 5 
Federal Income Taxes 1922 ( SN an bial b cna bbbe nes waa beseenlbal 200,000 00 
297 ,418 13 
ER ESD Eee bse eg te to tei de ssitietoetiatieteetietetietarteateatietaatcetetetatetetadeetatetetetatatatatatatatatatatetatete 61: 
Declared Capital and Surplus January 1 1922. ___ he al Wee eee ee ee +--+ +--+ -----------+------- 17,635/998 25 





Declared Capital ($12,310,300 00) and Surplus, represented by 131,033 shares of Computing-Tabulating- 
Recording Co. Capital Stock without par value F c — S 


a6 E cal MRE Pa LS ac Roane bbsde dala nue $18,249,712 71 
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GENERAL ELECTRIC COMPANY 





THIRTY-FIRST ANNUAL REPORT—-YEAR ENDED DECEMBER 31 1922. 


S eesetenetl 





—_— 





Schenectady, March 23 1923. 
To the Stockholders of the 


General Electric Company: 
~ Orders received during the year r 1922 were $242,739,527, 
compared with $179,721,680 in the year 1921, an increase of 
35%. 
Unfilled orders at the end of the year were $76,220,000, 
compared with $45,391,000 at the end of 1921. 


1922. 1921. 
pS a ee $200 ,194,294 09 $221,007,991 64 
Less—Cost of sales billed, including oper- 


ating, maintenance and depreciation 
charges, and provision for Federal taxes. 177,458,012 23 


$22,736,281 86 
8,058,684 47 


199,331,308 58 


$21,676,683 06 
6,478,984 41 


$28,155,667 47 





-~——-——— — — mo ee ee 





I a i hE 
Less—Interest and discount on debentures 
and other interest payments; and pre- 
mium on 6% bonds called for redemption 

' 


Profit available for dividends__________-_- 
AS I i i iF 


Surplus in excess of cash dividends 


$30,794,966 33 


4,563 ,946 86 


$26,231,019 47 
14,073,628 40 


$12,157,391 07 
* Includes $3,700,000 reserve on Investment securities. . 


FOREIGN BUSINESS. 

The export business of your Company is conducted by the 
International General Electric Company, Inc. Those por- 
tions of its orders and billing which were for General Elec- 
tric products are included above at their cost to the Inter- 
national Company. The total of all orders received by the 
International Company during the year was $21,536,000, 
compared with $20,368,000 during 1921. 
billed were $20,212,257 84 during 1922. 

The Company’s business was conducted at a profit avail- 
able for dividends of $2,265,477 12, compared with $1,973,- 
072 45 in 1921. Dividends of $700,000 were paid during 
1922, of which your Company received $680,644, which is 
ineluded in the financial statement as income from invest- 
ments. 

The assets have been valued by the same methods as those 
used by your Company and the accounts were audited by the 
same chartered accountants. The report of the International 
General Electric Company, Inc., will be mailed to any stock- 
holder on request. 

Committees of the Board were appointed to review the 
valuation of manufacturing plants, investment securities, 
inventories and notes and accounts receivable, and the fig- 
ures used in this report are the result of such review. 


MANUFACTURING PLANTS. 
From the formation of the Company in 1892, there had been 


*6§ 502,855 15 


$21,652,812 32 
13,409,522 00 


$8,243,290 32 














expended on manufacturing plants up to Dec. 31 1921 ---519}. eS. at4 72 


Added during the year 1922 








sd cea iabiinelideeciie takai abidaden-dnaraatiiarabaliaies 714 
$198,367,241 86 

Dismantled, sold or otherwise disposed of during thirty 
TTT ST ES 5 yb RETTIG LE ER ap Ae 31,646,115 20 
ES ae ee ee $167 321,126 66 
General plant reserve ‘aad EELS 104,643,728 99 





ee ee es ee mei eelbn 


$62,677,396 67 





The manufacturing plants are located in forty-two cities 
in the United States, cover approximately two thousand 
(2,000) acres of land, and contain over 25,000,000 square feet 
of floor space. 


INVESTMENT SECURITIES. 

Investment securities have been carefully appraised and 
are carried at a net valuation of $63,892,231 57, compared 
with $75,326,382 17 at the end of 1921. The reduction of 
$11,434,150 60 is due largely to the payment of notes due in 
1925 by the International General Electric Company, Inc., 
from funds received by it through the prepayment of loans 
extended to foreign customers. 

CURRENT ASSETS. 
INVENTORIES. 

Inventories in factories and warehouses and on consign- 
ment have been taken with the usual care and valued in ac- 
cordance with the custom of your Company, 
or market, whichever was lower. After deducting adequate 
reserves, they are carried at $75,334,561 79, compared with 
$64,848,188 87 at the end of 1921. } 

CUSTOMERS’ NOTES AND ACCOUNTS RECEIVABLE. 

Notes and accounts receivable have been examined and | 


namely, cost | 


The net sales | 





compared with $52,514,901 62 at the end of 1921. 
tions have been good and credit losses very small. 
CASH, 

By resolution of the Board of Directors, the $15,000,000 
6% bonds of 1940 were called for payment on Feb. 1 1923. 
A portion of these bonds was purchased on the market and 
retired, and the amount of cash necessary to redeem the bal- 
ance is set aside and shown as a separate item on the balance 
sheet. 

After deducting this amount, there remained at the close 
of the year a cash balance, including temporary investments 
in short-term obligations of the United States Government, 


of $85,341,538 15, as compared with $63,751,595 57 at the 
close of the previous year. 


Collee- 


CURRENT LIABILITIES. 


The Company has no notes payable, or any obligations 
bearing its endorsement, outstanding. 


EMPLOYEES’ INVESTMENTS IN COMPANY 
SECURITIES. 


The offerings of Company securities to employees have 
resulted in their holding $5,493,940 of employees’ investment 
bonds, compared with $4,036,010 at the end of 1921. Em- 
ployees’ installment payments on account of further subscrip- 
tions to the Company’s bonds and capital stock amounted 
to $4,713,775 71 at Dec. 31, compared with $2,043,769 76 
at the end of 1921. vi 


G. E. EMPLOYEES SECURITIES CORPORATION.® 


_& The interest of the employees in the Company’s securities 














| 
| 


| 


| 
| 
i 


} 


in the last three years has encouraged the Board to adopt a 
broader plan under which the savings of the employees may 
be invested. A new company has been organized, the G. E. 
Employees’ Securities Corporation, which has issued $5,- 
000,000 in fifty-year 6% bonds and 10,000 shares of capital 
stock without par es ny The $5,000,000 of bonds have 
been offered to the employees of the Company and fully 
subseribed for. The capital stock will be retained by the 
General Electric Company. The funds will be invested: 
25% in shares of the General Electric Company and the 
balance in stocks of electric public utility corporations. 
The management of the G. E. Employees’ Securities Cor- 
poration is entrusted to a board of fifteen directors, seven 
of whom represent the bondholders, who are employees, and 
eight the stockholders. A booklet describing the plan will 


be mailed to any stockholder on request. 


CHARLES A. COFFIN FOUNDATION. 


On May 16 1922 Mr. Charles A. Coffin, in his seventy- 
eighth year, retired from the active leadership of the General 
Electric Company. Mr. Coffin has been identified with the 
development of the electrical industry since 1882. He was 
the founder and creator of the General Electric Company, 
of which he has been the inspiration and leader for thirty 
years. 

As an expression of appreciation of Mr. Coffin’s great work, 
not only for the General Electric Company but also for the 
entire electrical industry, and with a desire to make this ap- 
preciation enduring and constructive, as Mr. Coffin’s life 
and work have been, the Board of Directors created on his 
retirement the “Charles A. Coffin foundation,” and set aside 
the sum of $400,000. The income is to be used to encour- 
age and reward outstanding service in the electrical field, 
by first, giving prizes to employees of the Company; second, 
recognition to lighting, power and railway companies for 
improvement in service to the public; third, awarding 
fellowships to graduate students; and, fourth, providing 
funds for research work at technical schools and colleges to 


' advance the art and industry. Each step forward along these 


‘lines will be of direct benefit to the industry as a whole and 
to your Company. A booklet on the Charles A. Coffin 
foundation will be sent to any stockholder on request. 


PENSIONS 
The Company has for many years maintained a system of 
pensions for employees, but the reserve for pensions has never 
been separately shown on the balance sheet, having been 
included as part of the general reserve It is now shown as 


after deducting proper reserves are carried at $35,154,419 30, | a separate item of $2,000,000. 
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CAPITAL STOCK 
At the annual meeting of the stockholders held May 9 
1922, the authorized capital stock of the Company was in- 
creased from $185,000,000 to $220,000,000, consisting of 
1,850,000 shares of common stock with a par value of $100 
each, and 3,500,000 shares of special stock with a par value 
of $10 each. During the year additional common stock was 
issued as follows: 
Common stock outstanding Jan. 1 1922 


Stock dividend (2%) declared in 1921, paid Jan. 14 1922 
Completion of previous years’ subscription payments 


$172,194 300 
3,428,804 
1,642 





Outstanding December 31 1922_-_-----.-.--.--------------- $175,624,746 


The number of stockholders at Dee 31 1922 was 28,155, 
of whom approximately one-half were women. The aver- 
age number of shares held by the stockholders was sixty-two. 


CHANGES IN EXECUTIVE ORGANIZATION. 


During the year there have been the following changes in 
the official staff: 

Mr. Charles A. Coffin’s retirement from active leadership, 
to which reference has already been made. 

Mr. E. Wilbur Rice, Jr., whose service with the Company 
began with that of Mr. Coffin, and whose engineering knowl- 
edge, scientific attainments and wisdom have had such far- 


reaching influence upon the progress of the Company, re-| 


en er 





Chairman of the Board, and will give special attention to 
the scientific and technical interests of the Company. 

At the annual meeting of the stockholders held May 9 
1922 the number of directors was increased to nineteen, and 
Messrs. Jesse R. Lovejoy, George F. Morrison, Gerard 
Swope and Owen D. Young were elected directors. 

At the meeting of the Board of Directors held May 16 
1922, Mr. Owen D. Young was elected Chairman, Mr. 
Anson W. Burchard, Vice-Chairman, and Mr. Gerard Swope, 
President. 

On June 9 1922 Mr. Allan H. Jackson, Counsel of the Com- 
pany, and Mr. John G. Barry, General Sales Manager, 
both of whom have rendered effective service for many years, 
were elected Vice-Presidents. 

The customary certificate of the certified public account- 
ants, testifying to the correctness of the published financial 
statements, will be found below. 

The Board of Directors and the officers of the Company 


keenly appreciate the fine spirit of loyalty, co-operation and 


cordiality shown by all of the employees in all branches of 
the service in connection with the important changes in or- 
ganization that have been made, and the efficient manner 
in which the work of the Company has been conducted der- 
ing the past year. 
By order of the Board of Directors. 
OWEN D. YOUNG, Chairman. 





tired from the Presidency and has been made the Honorary | 
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GERARD SWOPE, President. 





ee ee - — ee eee | 


CONDENSED BALANCE SHEET DECEMBER 31 1922. 
ASSETS. 


Fixed investments: 


Manufacturing plant at cost, including land, buildings and machinery_--------. pp eee $167 321,126 66 


Less: General plant reserve and depreciation 


Land, buildings, &c., other than manufacturing plant. 
Furniture and appliances (other than in factories) - _- 
Patents and franchises 7 | 
Investment securities: 
Stocks, bonds and other securities 
Cash for retirement of 6% bonds of 1940 (contra) 
Current assets: 
Inventories: 
At factories 
At warehouses, in transit, on consignment, &c__.- 


Installation work in progress 

Notes and accounts receivable__-__-__. 
Advances to associated companies. 
U.S. Government securities_ -__- 


104,643,729 99 


$62,677 ,396 67 
2,309,957 98 

1 00 

1 00 





$64,987,356 66 
63,892,231 57 
13,874,385 00 


$61,720,882 88 
13,613,678 91 





$75,334,561 79 
12,766,264 42 
35,154,419 30 

2,728,596 54 
35,858,768 00 
49,482,770 15 





211,325,380 20 
1,366,139 00 


$355,445,492 42 











Debenture bonds: 
34% due in 1942 
5% due in 1952 
Employees investment______._____-. . 


$2,047,000 00 
15,136,500 00 
5,493,940 00 





$22,677,440 00 
1,500,000 00 


13,874,385 00 


U. S. Government loan, due in 1928 


6% bonds of 1940, called for redemption on Feb. 1 1923 (contra) 
Current liabilities: 

Accounts payable 

Accrued taxes, estimated 

Accrued interest payable 

Employees’ subscriptions to Company securities 

Dividend payable Jan. 15 1923 


$14,351,633 49 
8,247,813 31 
714,469 54 
4,713,775 71 
3,617,408 40 





31,645,100 45 
13,860,233 34 


400,000 00 
2,000,000 00 
11,979,275 00 


Advance payments on contracts 
Charles A. Coffin foundation 
Reserve for pension payments 
General reserve 

Capital stock: 


Special ($10 par value) authorized $35,000,000, issued 


$8,717,265 00 
ommon ($100 par value) authorized $185,000,000, issued 


175,624,746 00 





184,342,011 00 
Surplus: 


At December 31 1921 


$70,126,921 56 
Added during year . 


12,157,391 07 


$82,284,312 63 
3'717/265 00 


$73,567 ,047 63 
400,000 00 


-_ 





Less: 5% dividend paid in special stock 





Less: Charles A. Coffin foundation 





73,167,047 63 
$355,445,492 42 
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CONDENSED PROFIT AND LOSS ACCOUNT DECEMBER 831 1922. 


Net sales billed 


Federal taxes 


Sundry income: 
Interest and discount_______________- 
Income from investments 
Income from U.S. Government securities___- 
Sundry revenue 


— ae awe ae OO Ore rere KF eK nr Ke oe ee Oe ee le ee oe re le le 


Net income 


eee nee i ee ee ee ee ee ee ee ee ee ee ee ee ee ee a ee ee ee ee LL 


Less: Interest and discount on bonds; and premium on 6% bonds called for redemption 


Other interest payments 


Less: 5% dividend paid in special stock 


Less: Appropriation from surplus: Charles A. Coffin foundation 


Surplus at December 31 1922_. 





_ _ 


: Cost of sales billed, including operating, maintenance and depreciation charges, and provision for 


sl cena ee ee ee ee en ee ee en ee ee ee ee ee ee ee ee ee ee ee eS Se eS eS le eS ee Oe oe he hh Le 


——— meee 


a eee Ee ee een ee ee ee ee ee ee eee 


=——— oer wer eT rOr—OrOl r lU rOrllrOr rr l OrO Cl OrhlUC Ol OOlU OC Ol Or HE hlU Or HK UC Or Ul OO rl rE ll Or rl rr lh rE lhc OO lh OE lc OC ClUr OO hlU OCU Or OP OO OO OO HE KO OE Owe er Owe Ow Ow EO OE we eewewekeeueneseneenwtienurws— = 


mee ee 
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$200,194 ,294 09 
177,458,012 23 
$22,736,281 86 





$2.568,900 20 
______. 3,200,220 55 
1,649,649 95 
639,913 77 


8,058,684 47 
$30,794,966 33 
4,563,946 86 


$26,231,019 47 
14,073,628 40 


$12,157,391 07 
70,126,921 56 


$82,284,312 63 
Se Ata oak Soca PS vas 2 8 717,265 00 


$73 ,567 ,047 63 
400,000 00 


$73,167,047 63 








$4,344,789 36 
219,157 50 





~———— — 
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MARWICK, MITCHELL & CO. 
Accountants and Auditors. 


40 Exchange Place, New York, March 10 1923. 
To the Board of Directors of the 
(reneral Electric Company, 
120 Broadway, New York. 


Dear Sirs: 


We have examined the books and accounts of the General 
Electric Company for the year ended Dec. 31 1922, and 
hereby certify that the Condensed profit and loss account 
and halance sheet appearing elsewhere in this report are 
in accordance with the books, and, in our opinion, correctly 
record the results of the operations of the Company for the 
year and the condition of its affairs as at Dec. 31 1922. 

We have verified the cash and securities by actual count 
and inspection or by certificates which we have obtained from 
the depositories. The valuations at which the investment 
securities are carried have been approved by a Committee 
of the Board of Directors, and, in our opinion, are conserva- 
tive. Our audit has not included the examination of the 





ee: 


accounts of certain of the companies which are controlled 
through stock ownership, but balance sheets of these com- 
panies have been submitted to us. 

We have scrutinized the notes and accounts receivable 
and are satisfied that full provision has been made for possible 
losses through bad and doubtful debts. 

Certified inventories of merchandise, work in progress, and 
materials and supplies have been submitted to us and we 
have satisfied ourselves that these inventories have been 
taken in a careful manner, that full allowance has been made 
for old or inactive stocks, and that they are conservatively 
stated on the basis of cost or market, whichever is lower. 
Provision has also been made for possible allowances or addi- 
tional expenditures on completed contracts. 

Expenditures capitalized in the property and plant ac- 
counts during the year were properly so chargeable as repre- 
senting additions or improvements. Ample provision has 
been made in the operating accounts for repairs, renewals 
and depreciation, as also liberal reserves for contingencies. 

Yours trulv. 
MARWICK, MITCHELL & CO. 








Woods Manufacturing Co., Ltd.—T7o Issue Bonds.— 

The shareholders will vote Apr. 17 on approving $2,000,000 6% 20-Year 
Sinking Fund First Mtge. Gold bonds, of which $1,000,000, Series A, is 
to be issued immediately. Proceeds of this issue will be used to retire 
$315,000 outstanding bonds and to increase working capital.—V.114, p.862. 


Wright Aeronautical Corp.——-Annual Report.— 











Calendar Years— 1922. 1921. 
FG op eat AS Ry oe ae, Cae $2,384,204 $2,426,189 
Expenses, including depreciation__..._.__.____- 2,013,420 1,967 ,699 

Net income_____- : $370,784 $458,488 
Other in@Ome ______ , 203 ,508 205,077 

Total income____- 0 Fal RD Mi TAPAS Ee, $574,292 $663 564 
Federal taxes reserve__________________. : 50,86 66.000 
EE TS ET LE ($1)224,390 (50c) 112,195 

EL LY $299,040 $485,360 


—V. i115, p. 2169, 555. 
Youngstown Sheet & Tube Co.—Subh. Co. Formed.— 


The Mayville Iron Co. has been formed by officials of the Youngstown 
Sheet & Tube Co. to segregate into a sepirate corporation the properties 
of Steel & Tube Co. at Mayville, Wis., consisting of two blast furnaces, iron 
ore and timber lands. This is necessarily contingent upon consummation 
of the sale of the Steel & Tube Co. to the Youngstown company, which is at 
present being held up by injunction proceedings.——. 116, p. 1317. 
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CURRENT NOTICES. 





—The committee in charge of the Bond Club Field Day to be held next 
month at the Sleepy Hollow Country Club, Scarborough, has announced 
that, besides the baseball game with the Bond Men's Club of Chicago, there 
will be held golf and tennis competitions. Provision has been made for 
the contingency of a rainy day by a program of indoor sports. The mem- 
bership of the Bond Club is widely representative of the investment business, 
and the Club’s Field Day premises to be perhaps the most difficult day of 
the year for the investor to make purchases. 


—Remick, Hodges & Co., members of the New York Stock Exchange, 
14 Wall St., N. Y. City, have prepared an analysis of municipal bonds 
in whicn they discuss the following points upon which they state depends 
the safety of this class of securities: (1) Their conformity to legal re- 
strictions and requirements governing issue; (2) the ability of the community 
to pay; (3) the will of the community to pay; (4) the enforceability of the 
obligation in cases where the ability to pay is questionable or the will to 
pay is lacking. 


—Lamborn & Co., Inc., have prepared a new booklet for Cuban sugar 
producers entitled ‘‘Modern Methods of Marketing Cuban Raw Sugar.”’ 
The booklet describes how the producer may establish his selling price at 
other times than those during the period of heavy production, and also 
explains how prices may be established under favorable market conditions. 
They will be glad to send this booklet free to persons financially interested 
in Cuban sugar properties. 


L. R. Ayers & Co. announce the formation of a new firm with offices at 
11§ Broadway, New York, to deal in Government, municipal and other 





high-grade investment bonds. The firm members are: L. R. Ayers, 
formerly of Lawrence Chamberlain & Co. and A. F. Gressler, who is 
head of the export firm of A. F. Gressler & Co. ef New York. Frederick 
K. Carryl, formerly with Lawrence Chamberlain & Coe., is also associated 
with L. R. Ayers & Co. 


—‘‘Selected Investments” for April, published by Oharles H. Gilman 
& Co., Portland, Me., contains a brief list of offerings including bonds, 
railroad equipment trust certificates, preferred stocks, together with a 
short explanation and tabulation illustrating the new method of quoting 
Liberty bonds. Copies of this circular will be sent on request without 
charge. 


Gerard P. Tameling and N. Nelson Keen, formerly members of the 
firm of Lamborn & Co., together with Arthur W. Rinke as a special partner, 
have formed the firm of Tameling, Keen & Co., members New York Stock 
Exchange and New York Coffee & Sugar Exchange, to transact a general 
commission brokerage business in stocks, bonds, cotton, sugar, coffee and 
grains. The new firm will occupy the entire second floor at 7 Wall St., 
New York. 


—Kenneth Barnard, formerly Secretary of the Better Business Com- 
mission at Toledo, and more recently Associate Director of the National 
Vigilance Committee of the Associated Advertising Clubs, has been 
appointed Director of the work of the Committee. William P. Greeu. 
until recently Director, has been made Associate Director. 


—Redmond & Co. have issued a general circular describing warious issues 
of municipal, railroad, public utility, industrial and foreign Government 
bonds, together with investment stocks, yielding at present market prices 
from about 4% to 8%. 

—B. 8. Bosman, formerly with Blair & Company, Inc., has become 
associated with the New York Stock Exchange firm of J. A. Siste & Co., as 
manager of the sales department. 

—John H. McCluney, formerly sales manager of the American Founders 
Securities Co., has become associated with the H. D. Fellows Oo of Chicage 
in a similar capacity. 

—Bankers’ Trust Company has been appointed dividend disbursing agent 
for tne Onyx Hosiery, Inc., and registrar for the Oapital stock of the New 
Niguero Sugar Co. 

—Joseph W. McHugh has been admitted te partmership in the firm of 
Garrison & Co., Philadelphia, members of New York and Philadelphia 
Stock Exchanges. 

—W.S8S. Sparks and A. G. Wynkoop, formerly with Lawrence Ohamber- 
lain & Co., are now associated with H. D. Robbins & OCo., 61 Broadway, 
a. We 

—-Winfield N. Burdick, formerly of Coggeshall & Hicks, is now associated 
with A. G. Becker & Co., in their bond department. 

—A.H. Nollman announces the opening of offices at 2 Rector 8t., New 
York, to conduct a business in investment securities. 

—Raymond D. Kraus, formerly with L. ¥. Rethschild & Ce., has become 
associated with J. A. Sisto & Co. 

—Albert G. Stephenson has become asseciated with Reilly, Brock & Co., 
Philadelphia, as sales manager. 
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COMMERCIAL EPITOME 


\The introductory remarks usually appearing here will be found 
to-day in an earlier part of the paper, immediately following the 
editorial matter, in a new department headed “INDICATIONS 
OF BUSINESS ACTIVITY.” 

COFFEE on the spot lower; No. 7 Rio, 1134¢.; No. 4 
Santos, 14% @15\%e.; fair to good Cucuta, 16@16%e. 
Futures fell sharply, owing to depression in Brazil. The 
money exchange situation in Brazil was considered not at 
all good. Longs have been selling out. On the 3d inst. 
the estimated transactions were 70,000 bags, about 20% 
of which was in exchanges, mostly of September and May. 
On the 2d inst. trade interests were the chief buyers of fu- 
tures. But trading was light. Futures are lower than spot, 
mainly on account of speculative dulness. That is a note- 
worthy and suggestive fact. Some are buying in spite of the 
dulness, believing that, sooner or later, prices will rise. 
On the 3d inst., owing to lower cables from Rio and Santos, 
the future markets here fell with larger liquidation. The 
close on that day was 35 to 44 points lower. Some were 
buying July and September as something which they con- 
sidered relatively cheap. On the 4th inst. Rio and Santos 
were much lower, as well as exchange, with dollar rates 
higher. It was rumored that political trouble had not a 
little to do with the drop in Brazil. At one time New York 
was 30 to 38 points lower, but there was some recovery 
later. Some think the market is in a sold-out condition. 
Increasing crop estimates add nothing to present supplies 
or those for the next five months. Receipts at Rio thus far 
this season are 2,311,000 bags, against 3,255,000 in 1921-22 
and 2,299,000 in 1920-21; at Santos, 6,062,000, against 
6,660,000 in 1921-22 and 8,477,000 in 1920-21. On the 5th 
inst. prices broke again, though early cables were stronger 
and there was a momentary rise here. Later long liquida- 
tion again struck the price. Rumors of financial straits of 
the Brazilian Government are stigmatized as malicious, it is 
understood, by the Brazilian Embassy. It seems it has no 
intention of negotiating another loan and will meet its obli- 
gations punctually. Political disturbances referred to were 
purely local to the State of Rio Grande do Sul. To-day 
prices were higher on stronger cables and a better demand. 
For the week, however, they show a decline of 82 to 113 
points. 

Spot (unofficial) ._...11% |July.__-.-- 9.00@__._| December ___8.13@8.14 
ay 9.55 @9.60| September. _8.35@8.36| March _____. 8.16@8.17 
SUGAR.--Spot raws were quiet but steadyjatithe opening 

of the week at 54c. to 5%%c. c. & f. and 7.41e. for Porto 

Rico. On the 3d inst. the tone was steadier at 5%e., with 

sales of 37,000 bags at that price; also 11,000 bags Porto 


Rico prompt and April arrival at 7.28c. ec. i. f. Later, 
5%c. and 7.41c., respectively, were asked. Stocks in New 
York warehouses on April 2 were 115,169 tons. A cable 


from the Indian Government received by Willett & Gray, 
stated that the crop now being harvested in India was ex- 
pected to be 2,875,000 tons, against the previous crop of 
2,532,000 tons. This increase of 343,000 tons, it is sugges- 
ted, may have an important bearing on the amount of sugar 
to be purchased by India. On April 2 cables from Cuba 
reported the stopping of thr ee more mills with short croys. 
These were the Gomez Mena of Matanzas, with an outturn 
of 224,000 bags, against Himely’s estimate of 270,000 bags: 
the Romelle of Guantanamo, with 30,000, against 40,000 
bags less than Himely’s estimate, and the Dulce Nombre. 
with 25,000 bags, 5,000 below the Himely estimate. Last 
vear the Gomez Mena produced 319,763 bags and the 
Romelle 72,135 bags and the Dulee Nombre 40,506 bags. 
A later cable reported the closing of Josefita at Matanzas 
with 59,000 bags, against Himely’s estimate of €5,000 bags, 
and an outturn last season of 76,551 hags. 

Receipts at Cuban ports for the week were 161,988 tons, 
against 203,791 last week, 185,700 in the same week last 
year and 125,196 two years ago; exports, 107,965, against 
141,845 tons last week, 123,345 in the same week last year 
and 93,204 two years ago; stocks, 653,692 tons, against 
599 ,669 last week, 799,619 in 1922 and 776,223 two years 
ago. Centrals grinding numbered 168, against 177 last week, 
184 in the same week in 1922 and 195 in 1921. Havana 
cabled that the weather was favorable. New-crop exports to 
U.S. Atlantic ports, 61,489 tons; New Orleans, 11,511 tons; 
Galveston, 2,875 tons; Canada, 3,652 tons, and Europe, 
28,438 tons. Receipts at U. 8. Atlantic ports for the week 
were 88,271 tons, against 113,886 last week, 67,957 last vear 
and 63,118 in 1921; meltings, 83,000 tons, against 82,000 
last week, 88,000 last year and 71,000 in 1921; stock, 214,625 
tons, against 209,353 last week, 202,388 last year and 111,408 
in 1921. The “Louisiana Planter’ said: ‘‘Heavy rains dur- 
ing the week brought field operations to a standstill. A week 
or ten days of fair weather will be necessary before these oper- 
ations can be resumed. The cane in all sections indicates a 





— 


_good stand, and owing to previous good weather field opera- 
_tions are well advanced for this season of the year. 


The 
prospect for a good crop continues favorable.’’ Total ship- 
ments the past week are reported at 4,914 tons, seincigntts 
to European ports. The South American trade has been 
quiet and new business from Europe is not brisk. 
On the 2d inst. futures were ueemalae. Besides the 
holiday in London and the absence of cables and the investiga- 
tion into the price by the Government tended to check 
trading. There was some long liquidation and also some 
short selling and stop orders. From time to time the sugar 
investigation, it is argued, may cause reactions in prices, 
but some see nothing of a bearish nature in it, as they 
believe that the price of sugar ‘is based on sound economic 
principles. On the 3d inst. trade interests were good 
buyers of May and Wall St. of July. Some think there has 
been considerable short selling. But it was well absorbed. 
Refiners were bidding for first half of April shipment 5% 
c.&f. But the price investigation by the Government 
tended to restrict business. On the 5th inst. spot Cuban 
raws became suddenly active with sales reported of 265,000 
bags at 55<e. ¢.&f.; also reported 160,000 bags of Porto 
Rico at 7.41le. c.i.f. for all April shipment. Futures were 
active and higher, with sales estimated at 456,000 tons. 
One company advanced refined 20 points to 8.80c.; others 
quote 9c. The buying of 20,000 tons of Cuba and Porto 
Rico late in the week was thought by some to foreshadow a 
reduced crop estimate by Himely. To-day spot Cuban raws 
were held at 534¢. Operators paid 5.60c. f.o.b. Refined 
was 9 to 94%e. Futures ended slightly higher and are 14 
to 15 points higher than a week ago. 
Spot (unofficial) _5 11-16! July _..._._.5.97@5 98! December _ __5.87@5.88 
EAR 5.7614 5.77 |September_.. 6.13@ -..|March.....-..-- Paine 
LARD oaouiet; prime Western 12.10@12.20c.; refined to 
Contineot 13c.; South Amerie? 13.25e.; Brazil in kegs 14.25e. 
Futures declined on the 3lst ult., with hog receipts large 
and prices lower, fears of an ircrevse in the totals of stock of 
product in the April statement, liquidation by commission 
houses, hedge sellimng by packers and ar absence of export 
business. On the 3d inst. Liverpool was down 3d. to Is., 
export trade was poor, domestic cash demand light and 
packers’ hedge sales also a check on any upward trend. 
The increase in monthly stocks, it is true, was small. But 
that had been expected and mostly discounted. Later on 
futures advanced with big clearances lst week of finished 
product and ‘“‘!ong’’ buying in the expectetion of a bullish 
exhibit of stocks on April Ist. Also the technical position 
was better. Long liauidation seemed to have been pretty 
well completed. Hogs receipts continued large, but as 
soon as farmers start field work they will fall off sharply. 
New York cleared 27,103,000 lbs. of lard and 14,066,000 Ibs. 
of bacon last week. Chicago stocks are 13,495,496 Ibs., 
against 11,228,711 Ibs. on March 1 and 33,713,563 Ibs. a 
year ago. Total of cut meats, 124,877,630 lbs., against 
114,753,692 Ibs. March 1 and 86,828,538 Ibs. April 1 1921. 
To-day prices advanced 8 to 10 points and are 13 to 18 points 
higher than last week. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon Tues. Wed hurs Fri. 
May delivery__.__._cts.11.20 11.35 11.35 11.37 #11.37 11.45 
July delivery_____. _-- 11.37 11.50 11.52 11.57 11.55 # £11.65 
September delivery__..11.50 11.67 11.70 11.75 11.75 11.80 


PORK dull: mess $27@$27 50; family $32@$35; short 
clears $2z2@$29. Beef inactive: mess $17 50@$18 50; 
packet $16 50@$17 50: family $20 @$21 50; extra India mess 
$32 @$34; No. 1 canned roast beef $38 25; No. 2, $5 25; 
6 Ibs., $15; sweet pickled tongues, $55@$65 nom. per bbl. 
Cut meats dull; pickled hams, 10 to 24 Ibs., 15@17%e.: 
pickled bellies, 6 to 12 Ibs., 14@15c. Butter, creamery, 
firsts to high sccring, 481446@52e. Cheese, flats, 214@ 
29lée. Eges, fresh gathered seconds to extras. 24@3le. 

OILS.—Linseed in good demand and higher. There is 
still a scarcity of spot oil. On the 4th inst. it was rumored 
that importers were planning to bring quite a little British 
oil over here. Offerings were made at $110 per gallon, 
duty paid, cooperage basis, while in some cases $1 12, duty 
paid, was asked. Spot carloads, $1 14; tanks, $1 09; less than 
carloads, $117; less than 5 bbls., $1 20. Cocoanut oil, 
Ceylon bbls., 104%@10%c.; Cochin, lle. Corn, crude, 
tanks, mills, 1054@10%c.; bbls., spot New York, 13%c.; 
refined, bbls., 14c. Olive, $1 15@$117. Lard, strained 
Winter, New York, 14%c.; extra, 14c. Cod, domestic, 
65c.; Newfoundland, 65c. to 66c. Spirits of turpentine, 
$160 to $161. Rosin, $6 20 to $8. Cottonseed oil sales 
to-day, 18,300 bbls., including switches. Crude, S. E. 
Prices closed as follows: 


Spot__.-c_11.95@12.25|June_-_-_c_11.80@11.88]Sept____c_11.72@11.73 
April ----- 11.95@12.15| July -_---- 11.83@11.85 | October ___10.64@ 10.66 
May. ----- 11.83@11.85| August__--11.82@11.84|November_ 9.74@ 9.76 


PETROLEU M.—Gasoline weaker. It was reported on 


Monday that new Navy gasoline was offered at 15%e. ag 
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compared with 16)4c. quoted by leading refiners. Foreign 
business is very small. Kerosene quiet and tending lower. 
The foreign inquiry is better, but actual business for export 
is very light. On the 3d inst. bunker oil was advanced 10c. 
to $1 70 per barrel, f.o.b. refinery. There is a better demand 
for this oil, and stocks are not generous. Negotiations, it 
is reported, have been completed for the sale of 313 cars of 
new Navy gasoline aggregating 50,000 barrels of 50 gallons 
each by the Standard Oil Co. of Louisiana, with Oklahoma, 
Kansas and Texas refiners. This sale was put through, it 
was said, for the purpose of relieving refiners of much of 
their surplus stocks which have been accumulating for the 
past several weeks. New York prices: Gasoline, cases, 
cargo lots, 29.75c.; U. S. Navy specifications, bulk, 16M%c.; 
export naphtha, cargo lots, 19c.; 63-66 deg., 22c.; 66-68 deg.., 
23c. Kerosene, cases, cargo lots, 16)c.; motor gasoline, 
garages (steel barrels), 24%c. 
was cut 20c. and it was said that some other companies 
were likely to reduce prices also. 


ER ncscccdsoccoeh 7) eR eee $2 37 
ile aS 2 30} Wooster... -_- 2 $01 Crichtom.....cc<- 1 85 
CE cnsossesece 2 76 Becccccccccce 2 58} Currie........... 2 6) 
Somerset_........ 2 55} tndiana. ......... 2 38| Plymouth.......-. 1 75 
Somerset, light ... 2 su} Princeton... .. 4}  ¢ eee 2 20 








RUBBER early in the week was dull) and lower when there 
were not Londun or Singapore markets to be guided by. 
Offericgs, while not heavy, were enough to impart an easier 
tone to the market On Tuesday the market became firmer 
on the strength of London and a rather better inquiry, 


although buyers were not inclined to pay asking prices. In 
most cases their views were Me. under sellers’. First latex 


crepe and smoked ribbed sheets spot and April 3334c.; May 
34c.; June 34\%ce.; July-September, 3434¢.; October-Decem- 
ber 3544c. In London on April 3 the market was steady at 
16%4c. That was paid for plantation standard. There was 
a further decrease of 1,283 tons in the stock, the official 
return being 63,350 tons, against 64,633 tons last week, 
€6,698 tons last year and 64,862 tons two years ago. . G. 
Work, President of the B. F. Goodrich Co., after a trip to 
study foreign markets, expresses doubt whether any acute 
shortage is imminent. He is quoted as saying that the 
Stevenson plan does not provide for a restriction of produc- 
tion, and, therefore, a shortage in supply, but that it merely 
prevents the dumping of crude rubber on the market in 
quantities that will cause the price to slump to the point at 
which it will discourage production. He expressed the 
opinion that as fast as the world indicates it can use crude 
rubber the rubber will be available. 


HIDES were quiet for a time early with dry hides in rather 
small supply. Country hides were particularly dull. Up- 
town native bulls sold lately, it is said, at 12%c., and 
branded at 10%c. Bogota, 22c. Frigorifico steers, 23 to 
23 4c. ec. & f. Later trade became rather better in dry 
hides. Of Brooklyn January-March steers two cars sold at 
17c. for heavy and 15c. for branded. But New York State 
buffs 20% grubby were offered, it was said, at 11'%c. For- 
eign hides were in better demand; sales included 1,000 
Orinocos at 19c. for La Guayras and Puerto Cabellos and 
18 4c. for Maracaibos. European buyers are doing a little 
here. River Plate trade was interrupted by the Easter 
holidays. Late advices state that approximately 130,000 
light native cow hides, February and March takeoff, have 
been sold latterly in Chicago. It is said that the Central 
Leather Co. bought most of these at 144%4c. Nearly 100,000 
branded steer and other hides have, it is said, also been sold 
recently on the Eastern and Pacific coasts, at firm prices. 
Chicago reported on Apr. 3 packer hides active; some Jan- 
uary slaughter heavy native cows sold at 15c., a small quan- 
tity of March heavy native steers at 1834c., and 4,000 light 
native cows at 154%4c. Some 10,000 packer kipskins sold 
at 15%4c. for regular weight skins, 14%4c. for overweights and 
1234c. for branded, a decline of 4c. Free of grup country 
extremes were in good demand at 14c. and buffs at 13c. 
Outside lots of all-weight countries sold at 12c., running badly 
grubby. Later some 700 Santa Martas sold at 21c. and 2,000 
Central Americans at 19¢c. Orinoc9s are held at 1934ce. 
Of River Plate frigorifico the last sale reported included 5,000 
Swift La Plata cows at 16%c.c¢. & f. Steers sold at $57, or 
about 23 1-l6e. c. & f. 

OCEAN FREIGHTS were quiet early in the week with 
plenty of tonnage available for most trades. In such 
circumstances rates are not apt to be any too steady. But 
grain space was not over-plentiful. Later grain tonnage to 
Italy was taken at 20%c. Export trade being light in not 
a few lines; berth room was quiet early in the week. But 
on the 5th inst. Europe’s big purchase of wheat for April 
and May shipment imparted greater activity in the inquiries 
for grain tonnage with a fair business. 


Charters included coal] from Hampton Roads to Antwerp-Hamburg range, 
$3 50 April: coal from Hampton Roads to Antwerp or Hamburg, $3 40; 
option French Atlantic at $3 55 if 750 tons d’scharge, or $3 60 if 500 tons, 
April loading; sugar from Cuba to the United Kingdom, 24s. April: coal 
from Hamoton Roads to Rotterdam-Hamburg range, $3 25 June; coke from 
Atlantic range to Antwerp-Hamburg range, $5 25 April; grain from Balti- 
more or Philadelphia to west coast of Italy, one port, 20%c.; two, 2Ic.; 
three ports. 21%c.; coal from Hampton Roads to French Atlantic, $3 75 
Apri; coal from Hampton Reads to nch Atlantic, $3 60 Ap. il; coal from 
Atuantic range to French Atlaatic, $5 25 April; coal from Hampton Roads 
to west coast of Italy, 20s. April: sulohur from Gulf to Montreal, $3 50 
April; grain from Atlantic range to Naples direct, 21c. Ap.il 30. canceling; 
grain from Atlantic range to west coast of Italy, early May canceling, 22c. 


TOBACCO has been firmer, with a slow but steady in- 
crease in trade among manufacturers. That will have its 
natural effect sooner or later in the tobacco market. Every- 


hody is looking forward to the marketing of the new crop, 





On the 5th inst. Mexia crude } 





an event which of itself will tend to infuse new life and snap 
into a branch of business which obviously needs it and is 
bound to get it. Wisconsin, Havana, 8S. B., nominally 
20 to 22¢.; binder, Nor., 45¢e.; Sou. 25e. Havana seed 
fillers, 12c.; medium wrappers, 70c.; dark wrappers, 55c.; 
seconds, 70ce.; New York State fillers, 9c.: Ohio-Gebhard 
B, 25e.; Littse Duteh, 30c.; Pennsylvania Broadleaf filler, 
lle.; B, 25e.: Porto Rie», 7e.: Connecticut broadleaf filler, 
15e.; broeks, 18e.:; top leaf, 25¢e.; No. 1 see., 75¢e.; No. 2, 
45e.: dark wrapper, 50ce. 

COAL was firmer early in the week on bituminous, owing 
to the reports of large orders for French and British consump- 
tion, the impending Welsh coal strike and April contract 
demand. Hampton Roads coal and anthracite coal from 
Pennsylvania were also rather steadier. ‘‘Low prices’’ have 
caused some recent decrease in output, it is said. 

COPPER in the forepart of the week was better in tone 
but business, on the whole, was quiet, owing to the holiday 
in London on Monday. That market has had not a little 
to do of late in shaping prices here. On Saturday it was 
said one producer made a sale at 1714e., but a very small 
tonnage was involved. On the 3d inst. London reported 
higher prices, which strengthened the market here to some 


extent. Electrolytic on that day was quoted at 17%c. to 
17%%ce. The heavy exports to Germany of late have been a 
feature. On April 3d, 1,837 tons were shipped to that coun- 


try out of a total of 12,793. Exports of copper, exclusive 
of shipments to Canada and Mexico, during January were 
33,409 tons, against 22,201 tons last December and 24,679 
in January 1922. In January of this year Germany took 
9,690 tons, France 6,706, and the United Kingdom 6,168 
tons. Brass mills continue to raise wages. At Waterbury, 
Conn., an advance was made of 2% cents per hour, effective 
April 1, which makes wages 40 cents an hour for unskilled 
labor as against 36 cents per hour in the steel industry. 
Some 15,000 men benefited. Later in the week there was a 
tendency to shade prices; 17 4c., it was intimated, would be 
accepted for a worthwhile tonnage. And one producer, it 
was even said, would take 17c. refinery or 17 40. delivered. 
On the whole, there was much disappointment over the fail- 
ure of the demand to come up to expectations. after the 
holidays. 

TIN declined with London and on large offerings. The 
heavy tin arrivals thus far this month also have had a 
depressing effect. The world’s visible supply of tin decresed 
535 tons and is now 24,622 tons, against 25,157 tons at the 
end of February and 23, 158 tons at the end of March 1922. 
Strait shipments during March were 6,020 tons, with total 
shipments of all kinds 9,060 tons. Deliveries were 9,595 tons 
and stocks 1,385 tons; tin afloat, 13,237 tons. Straits, spot, 
to August, sold at 46%c. 


LEAD, like other non-ferrous metals, has been weaker. 
Spot New York 8.25@8.35c.; East St. Louis, 8.12%@ 
8.17%e. Receipts at East St. Louis the past week were 
37,290 pigs, against 79,930 pigs in the previous week; since 
Jan. 1 they were 810,140 pigs, against 1,036,400 last year. 
Shipments the past week were 21,130 pigs, against 27,250 
in the previous week; since Jan. 1 they were 403,205 pigs, 
against 456,290 pigs in the same period last year. 

ZINC declined with most other metals and business has 
been quiet. London prices have also been lower. Spot 
New York, 7.90@8c.; East St. Louis, 7.55@7.60ce. Kast 
St. Louis receipts the past week were 89,820 slabs, against 
88,950 slabs in the previous week; since Jan. 1 they were 
728,850 slabs, against 635,930 in the same time last year. 
Shipments the past week were 27,600 slabs, against 42,730 
the week before; shipments since Jan. 1 were 627,910 slabs, 
against 1,073,860 last year. 

STEEL has been in steadily rising demand. One company 
it is stated is working at 99%. Asa whole, the industry is 
running close to 90%. Prices were firm and in some cases 
higher. But it is noticed that premiums apply only to small 
tonnages. In 30 days steel has risen on the average $2 85 
per ton. One concern has marked up sheets $3 to $6 a ton 
of late. Tin plate in one instance has been put to $4 95 per 
base box. That means $4a ton higher than recently. Some 
independents ask $5. The market is apparently on a 
conservative basis. Though strong, it is not at all wild. 
That is considered one of the reassuring factors in the 
situation. There is a steady demand at Birmingham, even 
if individual transactions are not large asarule. Hoops and 
bands are $3 25 to $3 50. The steel bar demand exceeds 
the output. The basis is $2 60 to $2 70. Plates and shapes 
are reported active at Pittsburgh. Steel hoops are $3 30 
to $3 50. There is considerable activity in the fero alloy 
market. At Youngstown, by the way, tin plate is said to 
be selling at $6; me rolled strip, $5.25c. there; sheet bars, 
$47 50. The labor situation in the steel industry is be- 
ginning to loom up as a factor of the first importance. The 
wages of many workers in the Alabama fields have been 
advanced. 

PIG IRON has been at times in sharp demand, though 
quieter, it is said, at the close. But many melters wanted it 
and at once. Naturally prices are rising. In the Kast 
prices are up $1 on foundry grades. Pittsburgh quotes a 
rise of 50c. on both steel-making and foundry iron. At the 
South prices are strong and some furnaces have withdrawn 
from the market. The old outputs of iron have been dis- 
tanced. New records are here. The March total, accord- 


1562 


THE CHRONICLE 


[Vou. 116. 








ing to the “Iron Age,” was 3,521,273 tons, or a daily rate of 
113,590 tons. The second largest month was October 1916, 
when the total was 3,508,849 tons. There was a net gain in 
March of 15 furnaces. April may show an even greater 
production. The yearly rate of production is 42,000,000 
tons. The greatest year’s output was in 1916, when it 
reached 39,434,000 tons. But of late buying has decreased. 
One eastern Pennsylvania furnace company which had been 
quoting $32 is back, it seems, to $31. Buffalo iron was 
quoted at $30, but some business was done, it appears, at 
$29 50. Birmingham iron is firm at $27. Virginia sold at 
$28 50 to $29 50 base and the usual 50c. differentials. For- 
eign iron is arriving. Last week’s receipts at Philadelphia 
were 10,100 tons, of which 5,500 tons was English, 1,500 
tons Welsh, 3,000 tons Canadian and 100 tons German. 
At Boston 3,300 tons arrived, all being Belgian. Total ar- 
rivals in March at Boston were 15,500 tons. Consumers are 
more inclined to take hold for the third quarter. 

WOOL has been a trifle more active on finer grades and 
mohairs at firm prices, though other grades have been as 
dull as ever. Mills as a rule have been holding off. They 
are said to be plentifully suppiled with the lower grades, 
but they have, it is believed, been using up their stocks of 
the finer grades very fast. Sooner or later, of course, they 
must re-enter the market. Unwashed Ohio and Pennsyl- 
vania fine delaine, 56 to 58e.; XX, 52 to 54c.; % blood, 55 to 
56c.; 3% blood, 52 to 53e.; 4% blood, 50 to 5le. Territory, 
clean basis, fine medium staple, $1 38 to $1 42; clothing, 
$1 22 to $1 26; % blook staple, $1 26 to $1 31; %% blood, 
$1 02 to $1 07; \% blood, 96c. to 98ce. Texas clean basis: 
fine 12 months, $1 36 to $1 41; 10 months, $1 20 to $1 25; 
fine 6 to 8 months, $1 10 to $115. Pulled, scoured basis, 
A super, $1 17 to $1 22; B, $1 to $1 05; C, 80c. to 86c.; 
domestic mohair, best combing, 78e. to 83c. In Boston 
the market has recently broadened somewhat. The West 
also seems to be waking up. Mills have granted wage 
increases. The labor question is out of the way. Foreign 
wool, it is true, is cheaper in many cases than American, 
and this neutralizes the effect of light supplies in the Eastern 
markets and to say the least tends to check anything like a 
rapid rise in this country. Most foreign auctions are over 
for a time, but a sale at Adelaide lately was at a rise of 6%. 
Bradford prices have been firm. Boston prices have 
recently been as follows: Ohio and Pennsylvania; fleeces 
delaine unwahed 56 to 58c.; fine unwashed 50 to 61c.; % blood 
combing 57 to 58c.; % blood combing 55 to 56c. Michigan 
and New York fleeces; delaine unwashed 55c.; fine unwashed 
48 to 50c.; 4 blood unwashed 53 to 54¢.; 3 blood unwashed 
54c. to 55¢e.; 4% blood unwashed, 52c. Wisconsin, Missouri 
and average New England % blood, 50c. to 52c.; *% blood, 
55e. to 56e.; 4% blood, 50c. to 6l1e. Texas, fine 12 months, 
$1 38 to $1 42; fine 8 months, $1 25 to $1 28. California, 
northern, $135 to $140; middle county, $1 20 to $1 25; 
southern, $1 to $105. Oregon, Eastern No. 1 staple, 
$1 40 to $1 42; fine and fine medium combing, $1 25 to $1 38; 
Eastern clothing, $1 20 to $125; Valley No. 1, $1 20 to 
$125. Territory, fine staple choice, $1 45; % blood comb- 
ing, $1 30 to $1 32; & blood combing, $1 to $1 10; 4% blood 
combing, 90c. to 95c. Pulled, delaine, $1 40 to $1 45; AA, 
$1 30 to $1 40; A supers, $115 to $1 25. Mohairs, best 
combing, 78c. to 83c.; best carding, 70c. to 75c. 

The Western clip is moving rather faster. The American 
Woolen Co.’s buyers have been taking fair quantities in the 
central Rocky Mountain region and further south, especially 
in Arizona. The Southwest has suffered from drought and 
finer-haired growths are expected there. Fine and fine 
medium wools in Utah, Arizona and Texas have passed the 
clean basis landed Boston of $1 40. Should the Tanff Com- 
missicn fix upon lower basis it would adversely affect the 
current high prices at the West. 

The Department of Commerce announced the tota! 
quantity of wool entering into manufacture during the 
month of Feb. 1923 was 50,117,528 Ibs., against 54,956,160 
lbs. in Jan. 1923 and 46,492,000 Ibs. in Feb. 1922. The 
consumption in Feb. 1923 ineluded 40,901.766 Ibs. of wool 
in the grease, 7,090,335 Ibs. of seoured wool and 2,125,427 lbs. 
of pulled wool. Reduced to a grease equivalent these 
quantities would amount to 57,916,339 lbs. The grease 
equivalent for Jan. 1923 was 63,348 352 lbs., and for Feb. 
of last vear, 53,774,000 Ibs. The monthly consumption of 
wool in grease equivalent for concerns reporting for Jan. 
1922 was 52,280,000 Ibs.; Feb., 53,774,000 lbs., Mar.. 
60,368,000; April, 42,574,000 Ibs.; May, 52,533,080 Ibs.: 
June, 52,620,985 lbs.; July, 46,902,071 Ibs.; Aug.. 57.339.994 
lbs.; Sept., 54,700,612 lbs.; Oct., 59,281,774 lIbs.: Nov.. 
63,313,170 lbs., and for Dee., 58,366,980 Ibs. 

Cable dispatches from Melbourne announced the following 
official compilation of wool exports for the 9 months ended 
March 31 with comparisons with the figures reported a vear 
ago for the corresponding period of 1921-22, i.e., from 
Australia 1,704,000 bales, against 1,623,000, and from 
New Zealand 373,000, against 464,000 bales. 


COTTON 
Friday Night, April 6 1923. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
63,854 bales, against 62,634 bales last week and 68,644 bales 











the previous week, making the total receipts since Aug. 1 
1922 5,262,785 bales, against 4,756,648 bales for the same 
period of 1921, showing an increase since Aug. 1 1922 of 
506,137 bales. 


Receipts at— 





Fri. | Total. 
1,807) 10,546 
92. 92 


1,200) 
2'095 
” 123 
424 


5 
256 
186 


Tues. | Wed. | Thurs. | 
1,827 


2,820 
$20 
52 


37 
351 


| Mon. 
2,046 
3,518 
625 


942 
narle 434 
Wibnington 1] 37 
Norfolk 264 

Boston 789 
ada eeun 575 


16,852! 8,655) 8,670) 5,907 6.763 


The following tables shows the week’s total receipts, the 
total since Aug. 1 1922 and stocks to-night, compared with 
the last year: 


Sat. 





Galveston 

Texas City 
Houston 

New Orleans---- 
Mobile 

Savannah 














Totals this week. 








1921-22. | 


Since Aug! This |Since Aug 
1 1922. | Week. | 1 1921. 


2,219,901) 34,589) 2,112,669 
69.660 705) 22,573 
690,943) 16,696) 348,328 
Aiea 10.305 

24,356 


4,188 


: 1922-23. | 
This 


Stock. 





Receipts to 
April 6. 





Port Arthur, &c__| ---- 
| 20,273 


New Orleans | 


Pensacola 
Jacksonville 
Savannah 


Wilmington 

Norfolk | 
N’port News, &c_' 
New York 








56.574 
12.08 

! 50.7111 2.062 

123' 38,992) 4,493 

| 63,854 5.262.785 115,100 4,756,648 594,238 1.039.032 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





457| 





const 














1923. 
10.546 


Receipts at—— | 1922. 1921. 


1920. 
33,952 
4,019 
532) 
1,027 


1919. | 1918. 
22,410| 12,942 
189,” "268 





Galveston_ _ - _| 
Houston, &C_| 





Savannah___. 
Brunswick ___' 
Charleston _ _ _! 
Wilmington _- 
Norfolk - ~~ - ~ 
N’port N., &c.) 
All others____! 
Tot. this week, 63,854 115,100 103,288, 106,293! 66,584 
Since Aug. 1__!5.262.785 4,756,648 4,911,733 6,040,473 4,212,237 5,041,801 


The exports for the week ending this evening reach a total 
of 81,507 bales, of which 4,663 were to Great Britain, 
8,152 to France and 68,692 to other destinations. Below 
are the exports for the week and since Aug. 1 1922. 

















Week ending April 6 1923. 
Erported to— 
Erports -——-—— —~—— 
from— Great | 
Prtiain.| France.| Other. | Total. 


From Aug. 1 1922 to April 6 1923. 
Erporicd to— 





Great | | 
Britain. | France. | 





Other. Total. 
414,043) 282,883 1,015,034 1,711,960 
234,633| 140,564, "312,971 ‘688,168 


188,294 59,083 
93.427, 4,745 
75) 


7,920) 
127,013, 
21,257 
30,170) 
1,600 


ll, 

93,554 

49,540) 
‘é 2' 


Galveston... 1,584 2,416 28,658, 32,658) 
Houston 5,495 12,350 17,845 
nexas City.) ... --! 

New Orleans 
te SESS Sea 
Secksonville 
Pensacola 
Savannah __| ____.. 141 10,350 10,491 
Brunswick__ ee eee 
Charleston - 2,000 2,000 
Wilmington. _____. ees Bs Ae Peers 
Norfolk _ __- 





11,781) 14,260 
00 3253 3,353 





Boston 

Baltimore ; 
Philadelphia) ......} ...-../ - mes 604 
Los Angeles.) ......| .....- eee Pa 1,977) 3,802, 17,793 
| 68,337 68,337 


| 8,582, 8,582 
8,152 68,692, 81,5071,217,731, 536,319.2,179,517,3,933,567 


Total'21-"22 83,162 4,457 92,636180,2551,158,859; 535,891'2,635,854 4,330,604 
Total’20-"21 23,255 9,975 38,624 71,8541,267,406, 437,902 2,118,562 3,823,870 

NOTE .—Erzports to Canada.—It has never been our practice to include in the 
above table exports of cotton to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs districts 
on the Canadian border are always very slow in coming to hand. In view, however, 
of he numerous inquiries we are receiving regarding the matter, we will say that for 
the crop year from Aug. 1 to Feb. 28 (no later returns are as yet available) the exports 
to the Dominion the present season have been 131.921 bales. In the corresponding 
period of the preceding season the exports were about 118,000 bales. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 





Total. __. 











On Shipboard, Not Cleared for— 
Other | Coast- | | Leaving 
wise. | Total. _ Stock. 
4,000) 18,345) 127,085 
869 28,546! 135,252 
500;| 1,500) 50,674 


i 





Great 
Britain. 


1,700 
134 


Ger- 


April 6 at— France.| many. 





Gaiveston | 
New Orleans - 
Savannah ----- 
Charleston _ _ - - 


2,100, 2,000 
8,423, 5,693 


43, 
2:057 
69,500 
105,072 
60,889 533,349 
71,539 867,493 
96,0851 1,325,159 


Other ports *- - 


Total 1923--' 
Total 1922__ 
Total 1921 -- 





7,332| 12,023) 9,693 
51,313) 49,224) 32,499] 35,053 
23.987| 1,559: 23,008 
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Speculation in cotton for future delivery has been active of 
late after a sharp rise in prices due to an advance in Liver- 
pool, more cheerful advices from the spot markets and fig- 
ures which tend to show that Lancashire is in no such bad 
way aS many had supposed it was. The world’s consump- 
tion of American cotton as revealed by the statistics by the 
Master Spinners’ Association is very much larger than had 
been suspected. In other words, they say the consumption 
of American cotton in Great Britain for the six months end- 
ing Jan. 1 was 970,000 bales; on the Continent 1,656,000 
bales; in Asia 437,000 bales, making a total consumption of 
3,053,000; while in America the consumption is put at 3,184,- 
000 bales. Stocks in spinners’ hands on Feb. 1 outside of the 
United States were also regarded as abnormally light. In 
Great Britain they were 135,000 bales; Continent 476,000 
bales, and in Asia 189,000 bales, making a total of 800,000 
bales. Stocks in America were put at 1,937,000 bales. For- 
eign stocks of American cotton of only 800,000 bales looked 
menacing to many and caused buying, especially on Thurs- 
day. Prices on that day suddenly rose 79 to 83 points on this 
crop and some 45 to 50 on the next. Liverpool and the Con- 
tinent bought. Shorts covered. The technical position had 
become strong after two weeksof heavy liquidation. In 48 
hours ending on the 5th inst., one uptown operator alone is 
supposed to have sold out some 50,000 bales of May, July 
and October. But the market took it well. It took it ina 
very different way from the other profit-taking during the 
previous fortnight. That caused a decline of some 3c. per 
pound. But now the strong world’s statistics reinforce a 
greatly relieved technical position. The long interest had 
become largely sold out. If anything, the market had be- 
come short. And the weather at that time was unfavorable, 
as it had been for quite a protracted period. Texas and 
Oklahoma, if clear, were too cold. The Central and Eastern 
sections of the belt had too much rain to admit of much farm 
work. Rains and freezes may in the end be beneficial to the 
soil, yet for the time they hinder field work. It is said that 
in some parts of the belt the season is one to two weeks late; 
some reports say more than that. And spot reports were 
better. On the 5th inst., for the first time in months, the 
spot sales in Liverpool ran up to 12,000 bales, including 4,000 
for export. Of the total, 7,000 bales were American. Den- 
mark took 3,000 bales. It was said that Russia, Germany 
aud Scandinavia were trying to buy cotton in Liverpool, 
which has recently been called the cheapest market in the 
world, strange as that may sound. It was surmised that 
Germany was trying to buy American cotton in Liverpool, 
possibly for use in exchange for Kussian wheat. It would 
hardly want Russian rubles. There has been no talk of Rus- 
sian buying here. Rightly or wrongly, it is said that Russia 
would find some difficulty in arranging credits here. The 
recent occurrences at Moscow involving the judicial mur- 
der of some eminent ecclesiastics for taking part in politics, 
and incidentally expressing perhaps the world-wide opinion 
of the Soviet Government, would hardly help Russia’s case 
here, even in a matter of business. But apart from this the 
foreign stocks of American cotton are so small, and foreign 
consumption turns out to have been so much larger than had 
been suspected, that it would not be surprising to see Eu- 
rope buying American cotton in the near future on a larger 
scale. Lancashire has been sending out poor stories about 
its business for many weeks past, so that the figures show- 
ing the foreign consumption of American cotton in six 
months of over 5,000,000 bales took everybody here by sur- 
prise. It was the one big bull factor on the 5th inst. 

And the favorable reports in regard to general trade also 
impress reflective men. They are almost uniformly good. 
ediscount rates have not been raised. Secretary of the 
Treasury Mellon spoke favorably of the general outlook and 
expressed the opinion that there was no scarcity of credit. 
Mail order business at Chicago is very large. In one case 
the sales for March were something unprecedented. And 
turning again to cotton, even if the acreage should be 37,- 
700,000 to 40,000,000, or in other words, something hitherto 
unknown in Government records, planting is one thing; 
reaping is another. The boll weevil is, of course, a for- 
midable enemy. Labor scarcity is complained of at the 
south. And there are the chances and uncertainties of the 
season to be considered. 

On the other hand, the weather is entering more and 
more into the making of prices. And after an unfavorable 
period, the outlook to-day was considered bttter. There 
was little rain, and temperatures showed a rising tendency. 
Liverpool’s spot sales suddenly fell off to the old 5.000 bales. 
The big rise of Thursday, when futures advanced 42 to 120 
American points, evidently stopped foreign buying in Liv- 
erpool. The differences between New York and Liverpool, 
which recently fell to practically nothing, have widened out 
of late some 155 points. Also, there was the usual week-end 
liqgoidation there as well as here. Here prices had risen 
this week something like 150 to 160 points on this crop and 
75 on the next. Trading died down. Many shorts had cov- 
ered on the sharp rally following the recent 300-point break. 
And spot sales at the South continued small, no matter what 
reports might be circulated as to a better inquiry at a rising 
basis and so on. Mills are afraid to sell their goods.too far 


ahead, lest the crop prove big, prices fall and cancellations | of 122,000 bales, a loss of 1,701,816 from 1922, a de- 





tered interests were also sellers. Clement, Carter & Co. es- 
timated the acreage at 37,690,000, an increase of 10.1%. Fer- 
tilizer sales for eight months are 2,107,387 tons, against 
1,365,210 tons at the same time last year. There is a rise 
for the week of 25 to 87 points, the latter on May. Spot cot- 
ton ended at 29.75¢c. for middling, showing a rise for the 
week of 90 points. 


The following averages of the differences between grades, 
as figured from the March 23 quotations of the eleven markets 
designated by the Secretary of Agriculture, are the differences 
from middling established for deliveries in the New York 
market on March 23. 





I .91 on| *Middling “‘yellow” tinged______ .93 off 
Strict good middling._.......-. .63 on| *Strict low mid. *‘yeliow”’ tinged_1.38 off 
FRE .47 on| *Low middling “yellow” tinged... 1.88 off 
I Cn .26 on | Good middling “yellow” stained. .66 off 
Strict low middling........_.-- .27 off| *Strict mid. ‘yellow’ stained._._1.24 off 
BRE II 66 off | *Middling “*yellow” stained___.. 1.71 off 
*Strict good ordinary... --. 1.16 off | *Good middling ‘‘blue” stained... .95 off 
- aaa rs 1.70 off | *Strict middling “‘blue”’ stained. _1.33 off 
*Strict good mid. “yellow” tinged .40 on| *Middling “blue” stalned....-..-. 1.73 off 
Good middling “‘yellow’’ tinged... ever * These ten grades are not deliverable 
Strict middling ‘“‘yellow’’ tinged_. .38 oif!| upon future contracts. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

March 31 to April 6— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands Hol. 28.55 29.30 29.30 30.05 29.75 


NEW YORK QUOTATIONS FOR 32 YEARS. 











1923 _. ...29.75c. |1915 --.-- 10.05c.}1907 ----- 11.00c. 11899 ___--.6.19¢. 
oo 17.95c.|1914 ----- 13.40c. | 1906 - ---- 11.60c.} 1898 -- ---- 6.19¢. 
. 12.05c.| 1913 -.---12.60c.|1905 ----- 8.05c.}1897 -- ---- 7 .38¢ 
, =e 42.00c.|1912 - ---- 10. 1904 __.-- 14.90c.}1896 ------ 7 .88¢ 
SE anaes 9.05c.|1911 ~~. --14.60c. | 1903 ----- 10.45c.}1895 ------ 6.38¢ 
35.70c.|1910 .----14.85¢. 11902 - ---- 9.19c.}1894 __.--- 7.75¢. 
1917 _. ..-20.55c.| 1909 -.-.-10.10e.|1901 ~---- 8.44c.}1893 __ .---8.50c. 
1916 . - . --12.05c. | 1908 - - - - - 10.40¢.}1900 --.-- 9.75c.}1892 ------ 6.69¢. 
MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 











Spot Futures SALES. 
Market Market 
Closed. Closed. Spot. ;Contr’t. Total. 
Saturday ---| | HOLIDAY 
Monday  .-_-_;jQuiet, 3) pts. dec__|Steady.__..---} ------ ‘ ; 
Tuesday - ‘Steady, 75 pte. adv.|Steady.__.....] ..--. 














Wednesday - |Quiet, unchanged. |Irregular_—-—-—-- ‘ im ye 

Thursday __'Steady, 75 pts. adv_|Steady__-.----} ------ . enh ett 

Friday ____.|Steady, 30 pts. dec_|Steady- ae cawn 
Total. 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 











April 6— 1923. 1922. 1921. 1920. 
Stock at Liverpool_...---- bales. 802,000 911,000 991,000 1,114,000 
Stock a¢ Longom........<-<<««-- 4,000 l, 2,000 10,000 
Stock at Manchester ____--_-_- > teonaee 61,000 98,000 202,000 

Total Great Britain_____--- _. 876,000 973,000 1,091,000 1,326,000 
en cw wu | ae 46,000 ae) fee 
I I i a ts a wl 8,000 285.000 162,000 -_---- 
I i 121,000 132.000 177,000 336,000 
Stock at Rotterdam__._.....-_-- 2.000 7,000 be paper eae 
Stock at Barcelona_...._.._.--- 101,000 151,000 105,000 76,000 
Steer a6 Genes. .ce<<+<-<------ 4 24,000 27,000 = 177,000 
Btoce 86 ARSCWEED << occ cnccc ccc ee: weit seelels: gan 
FS Ea 15,000 16,000 S4 G89 38 ccawsec 

Total Continental stocks. -_-_-_-- 364,000 661,000 536,000 £589,000 

Total European stocks-_-_-_--_..1,240,000 1,634,000 1,627.000 1,915,000 
India cotton afloat for Europe... 144,000 100,000 51,000 95,000 
American cotton afloat for Europe 141,000 317,000 237,427 517,000 
Egypt, Brazil, &c.,afloatfor Eur’e 92,000 80,000 80,000 77,000 
Stock in Alexandria, Egypt-..-.- 257,000 301,000 235,000 123,000 
Stock in Bombay, India____._.... 921,000 1,146,000 1,323,000 1,041,000 
re oe emeen 594 ,238x1 ,039,032 1,421,244 1,212,771 
Steck in U. S. interior towns__.. 690,625 1,145,068 1,646,586 1,190,648 
U. S. exports to-day---------- 1,200 20,779 2,300 1,953 





Total visible supply ----------4,081,063 5,782,879 6,623,557 6,177,981 
Of the above, totals of American and other descriptions are as follows: 














American— 
Liverpool] stock_.........-bales. 437,000 494,000 601,000 909,000 
Manchester stock... --------- : 45,000 44 ,000 85,000 175,000 
Continental stock......-...--.--. 300, 541,000 454,000 485,000 
American afloat for Europe.....- 141,000 317,000 237,427 517,609 
U. 8. port stocks - -_-._~-- Te 594 ,238x1,039,032 1,421,244 1,212,771 
U. 8. interior stocks. .--.---.-- 690,525 1,145,068 1,646,586 1,190,648 
U. 8. exports to-day ---.---- » eat 1,200 20,779 2,300 1,953 
Total American - - - - - - - .--2,209,063 3,600,879 4,447,557 4,491,981 
East Indian, Brazil, &c.— 
Liverpool stock........-.-.---. 365,000 417,000 390,000 205,000 
NN er eee 4,000 1,000 2,000 10,000 
Manchester stock .--.--.--.-..-.-- 25,000 17,000 13,000 27 ,000 
Continental stock..........---. 64,000 120,000 82 000 4.00 
India afloat for Europe_--.----- - if 100,000 51,000 95,000 
Egypt, Brazil, &c., afloat. ------ ; 8&0 ,000 80,000 77,000 
Stock in Alexandria, Egypt...... 257,000 301,000 235,000 ‘127,000 
Stock in Bombay, India------- 21,000 1,146,000 1,323,000 1,041,000 
Total East India, &c_-_.---. .1,872,000 2,182,000 2,176,000 1,686,000 
Total American ~~. ---.--...---.-2,209,063 3,600,879 4,447,557 4,491,981 
Total visible supply - - - - - - ..4,081,063 5,782,879 6,623,557 6,177,981 
Middling uplands, Liverpool._... 15.88d.  10.45d. 7.28d. 28.03d. 
Middling uplands, New York..-. 29.75c. 17.95c. 11.85¢c. 43.00c. 
Egypt, good sakel, Liverpool_._.. 18.80d. 20.50d. 18.50d. 87.00d. 
Peruvian, rough good, Liverpool. 18.75d. 13.00d. 12.00d. 50.00d. 
Broach fine, Liverpool -----~----- 13.25d. 9.65d. 6.90d. 23.10d. 
Tinnevelly, good, Liverpool..... 14.40d. 10.554. 7.40d. 23.35d. 


Continental imports for past week have been 106,000 bales. 
The above figures for 1923 show a decrease from last week 


follow. To-day prices fell 25 to 35 points. Liverpool sold | cline of 2,542,494 bales from 1921 and a decrease of 2,096,916 


on balance. 


Wall Street, the South, New Orleans and scat- ' bales from 1920. 
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S the move 





ment—that is, 


the receipts for the week and since Aug. 1, the shipments for 
the weck and the stocks to-night, and the same items for the 
corresponding periods of the previous vear—is set out in 


detail below: 





‘ 
T'omns 





ee 
Ala., eae 
Eufaula --.-.-.- 
Montgomery. 


223 
100 


Ark., Helena... 
Little Rock _. 
Pine Bluff_-— | 

Ga., Albany. _. 
Athens... -.- 
Atlanta 


545 
7 


245 
$47 
2,117 
2,819 
109 


Columbus - -. 
Macon....-..-.- 
a 
La., Shreveport 
Miss.,Columbus 
Clarksdale. - - 


Kecet pts. 


359) 
] 5 
29) 

180) 


263) 


t 


b-— - _ , —— 
Week. | Season. Week 


39,592. 
| 8,537 
56,164 
53.099 
34,518 
198,439 
127,073. 


§,251 


| 43,158 


264,236) 
274.371) 
] 16,906: 
40 355) 
41,961) 
72,400 
24,7384 
126,720 





Greenwood . - 
Meridian. ~~ 
Natchez - --.- 
Vicksburg... 
Yazoo City. 
Mo., St. Louis- 


Okla., Altus... 
Chickasha - . 
Oklahoma - - - 

8.C., Greenville 
Greenwood - - 

Tenn.,Memphis 
Nashville__-- 

Texas, Abilene. 
Brenham -_ ..- 





i. «ces 
Honey Grove 
Houston... -. 
, 0 Pe 
San Antonio. 
Fort Worth_- 


106 ,999 
33 380 
32,358 
22,996 
28 359 

627,521 
96,324 
11,160 
61,080 
$1,250 





‘ Che 
+; evel? 


mens 


740 
200 
415 


283 
2.200 
2,785, 


909 
6,718 
5,252 

798 

418 

600 
2,001 
1,842) 

111 

61 

961 
8,811) 
1,938, 

300 

209 

217 

418 
3,863 


14,580 





-~_——<- 


45 
"329 
31,182 


99) 
8 
588 





| Movement to April 6 1923 


| 

4.997) 
3,900 
8207 
2'482 
11.774 
31.287 
39.666 
2: 120 
21.369 
59.072 
39.824 
8.097 
12445 
5, 102; 
3/100 
2: 546, 
36.092| 
30,680 
5.107 
4.104, 
5.853 
13/682 
15.370 
30.131 





4,066 








Total, 41 towns 


36 .3776,846,885' 88,990690,625 





2. 
16, 


Morement to Apru 7 1922. 


Recetpts. 


, 
‘ 


661 





189 
8 
337 
86 


395 
638 


311 
593) 
778, 


eee 


Season. 


5.818) 
44,636) 
38 903 
30) 650) 


166,674; 


; 


l 14,994) 
5,994! 


86,717) 
205, 104) 
302 ,862' 

48,456 

32,429 

29,223 

58,813 

19,043 
128,972 

$8,646 

31,043 

30,516 

25,943 

30,008 
711,080 


Stocks 
Aprt' 
| # 
9,210 
3,100 
24,024 
10,885 
13,028 
56 503 
54.609 
3,180 
35,570 
40,163 


733 112,040 





700 


50.049 
46,256 
59,798 


2} 16,224 
13,081 





11,403 


28 ,903'2,304.704) 48.409 222 582 
1,697 
499 


5,279 
1,504 


1.063) 9,790 





mee ~ eee 


$2,772 6,213,500 140.886 1145068 





The above total shows that the interior stocks have de- 
creased during the week 52,37. bales and are to-night 454,443 


bales less than at the same time last year. 


The receipts at 


all towns have been 46,595 bales less than the same week 


last year. 


FUTURES.—The highest 
New York for the past week 


h 


lowest and closing prices at 


ave been as follows: 





Satur 
Mar. 31 


day,' Monday, 


Aprt! 2. 


Tuesday, 
Apréd 3. 


Aprtl 4. 


W ed’ day, 


Thursd'y, 
Apu 5. 


Friday, 
April 6. 


Week. 





Closing -... 
Augusi— 
Range 
Closing _ _.. 
Seplember —-- 
Range _.___ 
Closing _._- 


ve 


238.15 — 


28 .25-.89 
28 .30-.83 


27.96 — 


27 .55-f13 
27 .62-.66 


26 .50 


25.60 


25.10-. 
28.22-.23 


27.20 


28.95 — 


28 .38-117 
29.07-.10 


28.93 — 


28 .89-148 
29 .06-.10 


29.70 


29 .38-. 
29.83-. 


29. 
29. 
29. 





40 
46-. 
52-.55 


28.70 — 


27 .65-£40 
28 .34-.38 28 .24-.28 


26.48 ler 37 — 
26.05 — 


25.18-.60 25.25-.76 
25.54-.59 25.31-.33 


28.65 — 
28 .07-.65 





27.10 — 


Se oe —— 


25.85 — 





29.00 
29.20 


28 .50-107 
28.95-.98 


27.35 — 
27.80 — 


26 .16-.41 





25.47-.80 
25.70-.72 





26.40 —! 


28.95 
28 .60-.90 
28 .65-.66 


27.50 


a 


26.15 


25.39-.65 
25.41-.45 


ee 
ae | 


— ———— ee 


28.25 148 


1922-23 
Week. 





1921—-22———_- 
Since 
Week. 


Since 
Aug. 1. 
5,262,785 
867 554 
2.888 ,000 


9,018,339 
174,694 


In Sight and Spinners’ 
Takings. 

Receipts at ports to April 6 63,854 

Net overland to April 6 14,696 

Southern consumption to April6 a 75,000 





Total marketed_____________.153,550 


191,996 
Interior stocks in excess_._._..-. *52.373 


*53,114 





Came into sight during week.--101,177 
Total in sight April 6 or 


9,193,033 


1,974,702 11,924 1,759,393 
a These figures are consumption; takings not 


ee 


Nor. spinners’ takings to April 6-- 47.870 

* Decrease during week. 
available. 

Movement into sight in previous years: 

Week— Bales. | Since Aug. 1— 
1921—-April 9............. 162.713|1920-21—April 9----- ‘ 
1920—April 10__...._..._-- 192,509 | 1919-20—April 10 581 
1919—April 1] 170,715|1918-19—April 11 9,008,652 

QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations for 
middling cotton at Southern and other principal cotton 
markets for each day of the week: 








Bales. 
. 8,646,526 
10,206,58 





Closing Quotations for 
Saturday, : Monday, Tuesday, 


Middling Cotton on— 
Wed’day. Thursd "y.| Friday. 


Week ending 
April 6. 








Galveston 

New Orleans-.-_- 
Mobile 
Savannah 
Norfolk 


29.85 29.55 
29.: 29.50 


Memphis - - - 
Houston. _____- 
Little Rock. —y 
Se 
Fort Worth___. 


NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
markets for the past week have been as follows: 


























| Saturday, 
Mar. 31. 


Monday, 
Aprtl 2. 


27.56 bid 
27 .66-27 .61 
27 .35-27 .40 
24.65-24.66 
24 .23-24.30 
24.13 bid 


Tuesday, \Wednesday,| Thursday, 
Apré 3. Apri 4. Aprt 5. 


28.37 bid 28.28 bid—- — — 
28 .47-28.49 28.38-28.42 29.20-29.23 
28 .18-28.20 28.07-28.10 28.88-28.91 
25.00-25.04 24.78-24.80 25.17-25.20 
24.58-24.60 24.40 —-— 24.80-24.83 
24.43 bid 24.27 bid 24.65 _ bid 
24.02 bid 


Steady 
Steady 

WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph from the South this evening denote that 
generally heavy rains and abnormally cool weather have 
delayed farm work. Early cotton in Texas is reported to 


be in a poor to fair condition. Our Mobile correspondent 
adds that farm work has been slow on account of rains, but 
that shipments of fertilizer continue. 


Friday, 
Apru 6. 


2877 bid 
28 .89-28 .90 
28 .55-28 57 
24.9 \-24.99 
24.60-24.63 
24.45 bid 
24.20 bid 


Q:iet 
Steady 








October _- 
December. 
January __ 
March. _.- 

Tone— 
Spot | 
Options. __ 


HOLIDAY 


re re nr 


Steady 
Steady 


Steady 
Steady 


Steady 
Steady 























Rain. Thermometer 


Galwestes. Wet. ..ccacnsccee 


Abilene 


Cor 
Dallas 
Delrio 


us Christi 


I ie a 


Longview _______-_- errr S. 2 day 


Luling 


Nacogdoches 


] *alestine 
Paris 


San Antonio 


Taylor 


Rainfall. 
dry 


0.80 in. 


dry 
1.23 in. 
0.10 in. 
2.52 in. 
0.63 in. 
0.49 in. 
in. 
0.01 in. 


0.4 


low 54 
low 34 
low 46 
low 52 
low 52 
low 40 
low 50 
low 42 
low 42 
low 41 
low 47 
low 40 
low 44 
low 35 
low 50 
low 46 


mean 64 
mean 55 
mean 65 
mean 69 
mean 


i! | oe 
24.98 —|25.32 —\25.10 —|25.48 —\25.20 — 


24.58-.92'24 67-212 24.80-125/ 25.01-.34/24.95-115 
24.73-.74/25.10 — ,24.87-.93/|25.25-.28'25.00 


24.44-.60 
24.44 — 








24.45-.83 24.55-.94'24.80-102|24.66-.92 
ee eee 24.79 
24.30 24.66 
24.20 
. Closing ae 24.20 


S28c. 129c. t25¢e. e@27c. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 

——1921-22— 
Week. 


10,682 
4,839 


Closing ___. 
March— 


——, 


24.80 — 


24.30-.54 24.63 —|— — — 
24.55 — 24.30 — 24.67 — 


oe 

















as 





1,179 
4,494 

5.421 
26,615 


3,643 


1 343,517 
25,403 1,383,472 











Total gross overland 
Deduct Shipments-— 
to N. Y., Boston, &c _. 4,202 


Between interior towns 515 21,142 


441 : 
5,635 311,651 
9,719 472,547 

16,896 1,116,225 








10,707 515,918 


867,554 








Leaving total net overland * 
* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
has been 14,66 bales, against 16,896 bales for the week last 
ear, and that for the season to date the aggregate net over- 
and «xhibits a decrease from a year ago of 248,671 bales. 





Weatherford 
Ardmore, Okla 
Altus 
Muskogee 
Oklahoma City 
Brinkley, Ark 
Eldorado 


0.12 in. 
0.06 in. 


low 36 
low 36 
low 30 
low 35 
low : 
low 
low 
low : 
low 
low 
low 
low : 
low 
low 
low : 
low 36 
low ¢ 
low 
low 
low 
low 
low 
low 
low 
low : 
low ¢ 
low ; 
low 
low 
low 
low 
low 
low 26 
Memphis low 30 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named 
at 8 a. m. of the dates given: 


“I 
AWwWonwoos 
5p > 


Shreveport 
Okolona, Miss 
Columbus 
Greenwood 
Vicksburg 
Mobile, Ala 
Decatur 
Montgomery 


®PAPOS 


Gainesville, Fla 
Savannah, Ga 


COWOeH OM ADOr DO 


MONRO SAH e ADO 
WO 
BBY 


Columbus 
Charleston, S.C 
Greenwood 
Columbia 


Charlotte, N.C 


MO 
po pute 
=o 5 


oor ooo4 SOOO SAN Ht tt Rt et 
>. >. > >. a>~ >. . . 


QO ~3I-1 > 
Ownc 
pete ents Peete pete 
SoSscs 


pew 
oS 
-—e pate 
cs 


April61923. April 7 1922. 
Feet. Feet. 
Above zero of gauge_ 16. 


6 
Above zero of gauge- 3. 

Above zero of gauge- 18. 

Shreveport 15. 
Vicksburg 47.8 


Above zero of gauge 
Above zero of gauge. 

RECEIPTS FROM THE PLANTATIONS.—tThe foi- 

lowing table indicates the actual movement each week from 

the plantations. The figures do not include overland re- 


New Orleans 
Memphis 
Nashville 


6 
4 
l 
7 
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ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 


part of the crop which finally reaches the market through the 
outports. 

















ane Receipts at Perts. Stocks ai Interior Towns. Receipts from Plantations 
n 
1923 | 1922; 1921 1923. 1922. 1921. 1923 | 1922 | 1921 
Jan. | | | 
19__ 92,238 103,607 125,041,1,265,828 1,555,0781,757,995 57,781) 63,097 139,131 
—* 101,479 92,471 serine Remincte: 1,516,756 1,753,910 59,710 54,149137,773 
ep. i | 
2.. 138,320 66,553 149,437 1,150,906 1,488,2841,738,118 65,667) 38,081 133,645 
9... 87 381 81 990118,122 1,089,756 1,450,7781,728,475 26,261) 44,484 108,479 
16__ 83,079 82,273 83,2921,017,5651,418,643 1,723,223 10,888 50,128 78,040 
re 83,536, 16,269 $4,623, 943,6691,391,4661,737 499 9640 49,092 98,849 
Mar. | | 
2.. 96,326 ‘e200 88,116 876,948 1,360,1341,716,020 29,605 55,485 66,687 
9_. 83 369| 84,833 92,890 835,175 1,047,8281,702,642 41,596) 44 416 79,515 
16_. 82,005 123,593 75,3641,800,678 1,261,591 1.6! 7.139 47,508 65,467 69,858 
23_.. 68,644,102,691 72,898) 775,517 1,230,152 1,666,593 43,543 71,259 42,352 
ie 62,634; 90,932, 2,968) 742,098 1,203,182 1,663,793 30,115, 63,962 90,169 
April. | 


6_. 63,854115,100 163, 288) 690,924 1,145,068 1,646,686 11,481) 56,986 86,080 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1922 are 5,473,481 bales; 
in 1922 were 4,752,899 bales 
bales. (2) That although the receipts at the outports the 
past week were 63,554 bales, the actual movement from 

lantations was 11,481 bales, stocks at inter.or towns 

aving decreesed 52,375 bales during the week. Last year 
receipts from the plantations were 56,986 bales and for 1921 
they were 86,050 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 






































Cotton Takings. 1922-23. 1921-22. 
Week and Season. 
Week. Season. Week. | Season. 
Visible supply Mar. 30________\4 203,063 re yee 5 796,932 — pe 
Vane GO Me Botenaccenl cnecds | 3,460,450. .-.-..- 6,111,250 
American in sight to April 6- ---| 101,177: 9,193,033} 133, 882. 8,377 "693 
Bombay — to April 5- | 113,000 2,635,000 85,000 2, waa’ ‘000 
Other india shipm’ts te April 5 5 | 2.000 238,550 4,000 32,000 
Alexandria receipts to April 4- 17,000 1,249,800 13,000) 612° 950 
Other supply te April 4 *_b___- __ 18,000 267 ,000 10,000, 272,000 
a mous ee en rer 449,240 17, 343, 833 ee see 
educt— 
Visible supply April 6_.___-___- 4 O81 063 4, 081 ,063/5,782,879| 5,782,879 
Total takings te April 6_a____- 3 


368,177, 13,262,770' 219,535 12,129,014 
Of which Americar 227,177, 8,948,220) 125,535) 8,851,044 
Of which other 141.000 4,314, 550! 94.000) 3,277 7,970 


* Embraces receipts in Europe from brazil, Smyrna, ‘West Indies, — 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 2,888.@00 bales in 1922-23 and 2,477,000 bales in 1921-22— 
takings not being available—and the aggrezate amounts taken by Northern 
and foreign spinners, 10,582,770 Saher in 1922-23 and 9,652,014 bales in 


1921-22, of which 6, 068 (220 ‘bales and 6,374,441 bales American. 
b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India perts for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 












































| 1922-23. 1921-22. 1920-21. 
Apri 5. 
Receipis ei— Since | Since | Since 
| Week. | Aug. 1. | Week. | Aug. 1. | Week. L Aug. 1. 
Bombay -______-.___-- “__._|113,000'2,635,000! 85,C00'2,4C6,000! 70,000|1,762,000 
| ) 
Fer the Week. Since August 1. 
Ezporis. Great | Conti- China. | Great Contt- | Japan & | 
Bettain.| neni. |China.| Total. Britain. nent. | China. | Total. 
Bombay— | | | | | 
1922-23..; -_ ___| 25,000; 66,000, 91,000 91,000 462,5001,329,5001,883,000 
1921-22. -| 006 25,600 43,000) 69,000 24,000 339,0001,224,000 1,587,060 
1920-21. _ 000 14,0600, -_._.| 15,000 18,000 389,000 562, 000 969 ,000 
Other India— 
1922-23__| -...}| 2,000; -...|) 2,000 58,000 180,000 ..--| 238,000 
1921-22... ----} 4,000, -...| 4,000 6,000 118,000 $,000, 132,000 
1920-21__ re ees eneak hie 19,006 148,000) 26,000 187,000 
i ; 
Total all— | | | | 
1922-23 _ - ..--' 27,0090, 66,000, 93,000 149,00C; 648,0501,329,5002,121,550 
1921-22__, 1,000 29,000 43,000 73,000 30,000 457,0001,232,000 1,719,000 
1920-21__ 1,000 14,000 -__..! 15,000 37,000 537,000 582,0001,156,000 





According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
28,000 bales. Exports from all India ports record an in- 
crease of 20,000 bales during the week, and since Aug. 1 
show an increase of 402,550 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 




















Alezandria, Egypt, | 1922-23. 1921-22. 1920-21. 
April 6. | | | 
Receipts (cantars)— : | | . 
FS ee 85,000 || 95,000 | _85,000 
ee | 6,259,771 || 4,710,526 || 3,522,440 
| | Since | | Since | | Since 
Exports (bales)— Week. Aug. 1.|| Week. Aug. 1.) Week. Aug. 1. 
To Liverpool___.______- 7,000'202,510. ~_|129. 559 5,500 82,927 
To Manchester, &c_-_-_-_- onnelnen ee 106,545 | 4° ‘000 65, aoe 
To Continent and India_|} 4,000'246,285|| 3,000,164,602 5,500, 
20 Eine *tiweneinn 5,000| 195.737 ----|151,540)| 6,250) 38, "200 
Total exports________- 16,000'786,453!| 3,000.552,246 21,250 289,457 

















Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for the week ending April 6 were 
85,000 cantars and the foreign shipments 16,000 bales. 








and in 1921 were 5,638 378 , 








MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both cloths and yarns is quiet in consequence of American 
news. We give prices to-day below and leave those for 
previous weeks of this and last year for comparison: 















































1922-23. 1921-22. 
| 8% lbs. Shirt- | Cot’n 8% lbs. Shiri- | Cot'n 
32s Cop | ings, Common | Mid. 32s Cop ings, Common | Mid. 
Twist. to Finest. \Upl’s Twist. to Finest. Upl's 
. | 
Feb.| d d.s.d. ™ Kp d. d. js. d. s.d.| d. 
2 |22 @ 23 #172 @175 /|15.28)164% @ 1841153 @16 3 9.35 
9 |22 @ 23 $170 @174 (15. 74) 16 34 @ 17%|150 @16 0 9.47 
16 (21% @ 22%170 @17 4 /15. 93 | 16% @ 18 {149 @159 /|10.01 
we 22 @ 22%170 G@174 /|16. 34, 17 @ 18%)150 @160 (10.25 
Mar. | 
22 @ 22%167 @17 3 ew @ 184/15 1%@16 1%) 9.98 
9 (122% @ 23%171 @176 /|16.60\17 @ 184%/|15 1%@16 1%/10.57 
16 |23 @ 24 171 @176 /}16. 55 17 @ 184115 5%@16 3 (10.75 
23 123% @ 24%171 @176 (16 08/17 @ 184115 4%@16 3 (10.69 
in 23% @ 24%171 @176 /|14. yr @ 18%/|15 4K%@16 3 10.69 
pr .| j 
6 123% @ 244170 @176 1/15.88117% @ 18%'154%4%@163 |10.45 
SHIPPING NEWS. Shipments in detail: 


Total bales. 


GALVESTON—To Liverpool—March 31—Cripple Creek, 748----- 748 
To Manchester—March 31—Cripple Creek, 836-.....-------- 836 
To Havre—March 31—West Iris, 2,416................-.-.- 2,416 
To Antwerp—March 31— West ee a 1 
To Ghent—March 31—West Iris, 100.......--------------.- 1 
To Bremen—March 30—Nishmaha, 6, os stich welds odie anasaneneenabih 6,662 
To Hamburg—March 30—Nishmaha, 100_._.-._--_--------- 1 
To Japan—March 31—Hanover, 4, abo: Tottori Maru, 7,394 _-- 

ee OE, Gs on cd cthoause cadaatosoenieenadaaan 7,044 
To China—March 3i—Hanover, 1,200_-.March 30—Eclipse, 

EEE oa NIB EGE BoE GIS ALS I NGS BORE RE RSE. ENR SS Ae. yt © 2,000 
To Oporto—April 2—Ogontz, RRS ee ge ey eee a ae 402 
To Barcelona—April 5—Mar Adriatico, 900._....--.--------- 900 
To Genoa—April 5—-Mar Adriatico, 1 SA, AEE aie lds « Bhi 1,350 

NEW ORLEANS—To Oporto— March 31—Oeonts, 664........... 584 
To Liverpool—April 1—West Caddoa, 1,452_..----.-.------- 1,452 
To Manchester—April 1—West C ~~ “th RReegep ade pentel 1,027 
To Bremen—April 1—Mosella, 3,681 - “April 3—Einfeld, 600_. 4,281 
To Rotterdam—April 1—Mosella, 100__-.------.----------- 100 
To Vera Cruz—aApril 1—Yucatan, 510 ee em 510 
To Antwerp—April 3—Taxandrier, 550_........-----.-..---- 550 
To pont Aner 3—Taxandrier, 1, 0: ii ah hemi onteie apes edie 1,056 
To Japan—April 3——-Hatimura, 4,700 she iia th peeniahhe debe dipadibadem ,700 


HOUSTON—To Havre—March 31—West Segovia, 5,495_---.----- 5,495 
To Barcelona—April 1—Mar Adriatico, 3,300 
To Genoa—April 1—Mar Adriatico, '218___April 3—Jacona, 





ee a ere 2,443 
To Bremen: —April 4—West Modus, 5,407_--April 6—Schleswig 
Holstein, I cic ns gti ii Ns ali Ni a ial ia le a a 6,457 
Schleswig Holstein, 150.__...-------- 1 

CHARLESTON —To ete pe 4—Notre Dame de Fourriere, P 
MOBILE—To Bremen—aApril 2—Clavarack, 3,253..-.----------- 3,253 
To Havre—April 2—Meanticut, 100__.------.-------------- 100 
NORFOLK—To Liv erpool—-A oril 2—West Arrow, 200____..---_-- 200 
Manchester—April 3— West Cobalt, 400....--..---------- 400 


To 
saccade Dang NSEND—To Japan—March 26—President Jeffer- 


300 300 
SAVANNAH—To Japan—April 2—City of Pittsburgh, 5,600______ 5,600 
To Havre—March 29—Michigan, 141 
To Bremen—March 29—Wilhelm H emsoth, 4, Re 


BORE ccccccncccdcccceesacasecdoneesaseoneesencesoes ---81,507 
COTTON FREIGHTS.—Current rates for cotton from 


New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound 


High Stand- High Stand- High Standa- 
Denstiy. ard. Density. ard. Denstty. ard. 

Liverpool _..20c. 32c. (Stockholm _.50c. 65c. |Bembay _._..50c. 65c 
Manchester..20c. 32c. (|Trieste...._- 50c 65c. |Viadivestek. _... -... 
Antwerp __._..22\c. 35c.|Fiume ___._- 50c 65c. |Gothenburg — 65c. 
Ghent __..-.- ET EE 50¢c 65c. |Bremen....- 20c. 30c. 
Havre __.... 22\%c. 37Ko.\Oporto.____- 75c. 90c. |Hamburg ...20c. 30c. 
Rotterdam __22c. 37%c.|Barcelona...40c. 55c. /|Piraeus _.--- 60c. 75c. 
— 30¢ 354c.\Japan....__. . 65c. |Salonica _...60c. 75c. 
Christiania . .37 iy c. 60c. (Shanghai_...50c. 65c. 








LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Mar. 16. Mar. 23. Mar. 30. Apa ds 
Sales of the week______-_- sey 29,000 25,000 17,000 
Of which American______---- 12,000 12,000 0,000 19,000 
SI Sei te me 3,000 3,000 3,000 4,000 
i A ee NH ,000 56,000 33,000 44, 000 
I Ree 803,000 797,000 808,000 802,000 
Of which American. .---.---- 448,000 454,000 449,000 437 ‘000 
re ne ,000 57 ,0OO 37,000 45,000 
Of which American-______-.-.-- 14,000 35, 11,000 14,000 
I nn i incall 216,000 169,000 142,000 114,000 
Of which American... .---- 80,000 56, 44,000 32,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 



























































Spot. | Saturday. | M onday. re Tuesday. |Wednesday.| Thursday. Friday. 

Market, [| 
12:15 Quiet. More Good Quiet. 
P.M. demand. demand. 

| 5 15.35 15.64 oF 

Mid.Upl'ds 14.9 , . 

. 5,000 

Sales ....- HOLIDAY |HOLIDAY 5,000 5,000 12,000 mien 

ev, 
Futures. Steady, Steady Firm 3 to 11 pts. 

Market | 3 pts.dec.to|17 to 32pts. 2 to 25 pts. decline. 

opened jf 1 pt. adv. | advance. | advance. 

Market, | Steady, | Quiet but | Strong, | Unsettled, 
4 | 2 to 9 pts.|st’dy, 16 to 21 to 60pts.| 16 to 22pts. 
P.M. | advance. |3l pts.adv.| advance. | decline. 

Prices of futures at Liverpool for each day are given below: 
Sat. | Mon Tues. | Wed. Thurs. Fri. 
March 31 | 
to 1214| 1244| 1234{ 4:00) 1214| 4:00 12%4| 4:00] 12%| 4:00) 12% | 4:00 
April6. (p.m.p.m D i ® m.|p. ‘m.p. m.p.m.|p. m./p. m.|p. m.|\p. m./p. 
Tata te Tate Tha Lets. sto 
 GRGPESSRIES "ER" 14.50,14.58 14.90 14.89,15.1415.49)15.38,15.27 

ST ws tes ape ocizs 14.53)14.62 14.93)14.92)15. 14:15. 49 15.3815.27 

SR 14.39 14.47 14.78)14.7614.95 15.2 715. 1815.08 

ees 14.40 14.47 14.78,14.76)14. 9515. 25 15.16,15.06 

Pi. seaene 14.15 14.20 14.51/14.49)14. 65 14.92)14. 87] 14.76 

September __.. HOLI- HOLI- (|13.8413.89 14.1414.13)14.21/14.45 14. 42 14.28 

October. ....-- DAY DAY 13.5413 .59 13.82)13.81/13. 85) 14. 05,14 0213.88 

November - - - - 13.35 13.40 13.6313 .62 13.65 13.8513. 82) 13 68 

December. ...- 13.21:13.2513.49)13.48 13.51|13.70 13 6613.51 

January..-.-- 13.12 13.16 13.4013.39/13.41 13.60/13.56/13.41 

February -. - - --/| 13.07,13.1113.32)13.31 13.33/13.52 13.48/13 .33 

NG 13.04 13.08 13.25 :13.24:13.26'13.4513 4113.26 
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BREADSTUFFS 
Friday Night, April 6 1925. 

Flour was quiet early in the week, both for home and for- 
eign account. Home buyers held aloof. But supplies are 
gradually dwindling. At the West trade has increased some- 
what. But Western mills have been plainly eager for busi- 
ness. Prices, therefore, had a downward tendency. Yet the 
crop news is being keenly watched. Adverse reports about the 
winter wheat, if they continue, must have an effect. Export 
trade has been light. but on April 2 the clearances were 
76,145 sacks, largely to Bremen and Hamburg and the Baltic 
region. A new feature was that dissatisfied with the action 
of the U. S. Government under the anti-dumping clause of the 
Tariff Bill. Canadian mills are withdrawing from the Amer- 
ican market. They do not like the methods used by the 
U. S. Government in arriving at the values under which Ca- 
nadian flour can be sold in the American markets. Yet 
Canadian flour has been selling in the American markets in 
some cases at $1 above American prices for American spring 
wheat patents. Some Canadian mills will await a final de- 
cision as to the equity of the methods employed by Washing- 
ton officials. Others are still offering Canadian flour to 
American buyers without, however, having the market so 
much to themselves as formerly, to the manifest disadvan- 
tage of American mills. American interests hope for a bet- 
ter opportunity for a larger sale of their product in the near 
future. At Minneapolis prices have been firm without very 
much business, domestic or foreign. Minneapolis shipments 
last week were 339,000 bbls., against 515,000 last year; since 
Jan. 1 3,997,000, against 3,909,000 last year; since Sept. 1 
11,614,000, against 10,942,000 in the same period last year. 
Capacity in operation was over 60%. The car situation was 
no better. Spring wheat patents, f. o. b. car lots, best fam- 
ily, $6 60 to $710; first, $650 to $6 70; best bakers’, $6 30 to 
$650. At Kansas City business has been quiet, with buyers 
indifferent; short patent, $605 to $640. Poland has put 
American flour on the free list. 

Wheat advanced 2c .on Mar. 31 on bad weather and crop 
news in a “short”? market. It was feared that the spring 
wheat acreage may be reduced in a cold, wet, late spring. 
Also, there was no small anxiety about the winter wheat 
crop with abnormally cold weather. Crop experts sent un- 
favorable reports. Bullish reports came from Kansas and 
Nebraska. They caused considerable commission house buy- 
ing and covering of shorts. One company had an estimate 
that nearly half of Kansas is in the dry area and that wheat 
acreage abandonment in that State will be 28% as against 
20.5% last year. Also, it was estimated that world’s ship- 
ments last week were only 8,800,000 bushels, against 13,037,- 
000 bushels, the previous week. Talk of cold weather, delay 
in seeding of spring wheat and in opening navigation on the 
Great Lakes also told. Prices reacted after May in Chicago 
had reached $121%. Rains were reported in parts of the 
Southwest. DPreviously there was a rise on unfavorable re- 
ports, including wind storms in Kansas, green bugs in Okla- 
homa, a general unsatisfactory appearance of the crop in 
many sections, and a report by B. W. Snow in which the 
condition of the crop is put at 74.8%, a loss of 7.5% since last 
December. The new crop positions sold at new high records 
for the season. That is, July and September were the high- 
est thus far. On the 2nd inst. exporters took 400,000 bushels 
for Italy largely. The American visible supply decreased 
last week 760,000 bushels, against 1,205,000 last year. The 
total is now 45,785,000 bushels, against 35,897,000 a year 
ago. And world’s exports were small last week, amounting 
to 10,242,000 bushels, against 13,137,000 last week and 12.- 
726,000 last year. The Kansas weekly crop report said that 
on the whole the past week was one of sudden changes, rang- 
ing from typical spring days to nearly typical winter 
weather. In the central third no precipitation was reported ; 
high winds continued throughout the week. In the western 
third the first part of the week was mild, but disagreeably 
cold the latter part, strong winds blowing constantly. Wheat 
in the eastern part cf the State was doing well. The Indiana 
State report said: “Plenty of rain, soil condition good, but 
night freezing has prevented much work. Less spring plow- 
ing than usual and very little spring seeding: winter wheat 
and rye not looking good. Freezing and thawing, with no 
snow covering has done some damage. Except in a few 
places in southern part of the State no oats have been seeded, 


and but few fields prepared, with farm labor scarce. 
Clement, Curtis & Co., report by N. C. Murray, said: 


The condition of winte. wheat about April lst was 78.6%. forecasti 
production of about 596,000,000 bushels, which compares with the Govern. 
ment estimate last year of 586,000,000 and an average for 5 years ef 566,- 

000. There is more than usual! uncertainty this year, because March 





was coid and backward, preventing sufficient development to permit of aa 
intelligent opinion as to true conditions. The crop started unfavorably, 
by the winter was not unfavorable and the crop would probabiy have been 
reported higher on Marcn ist than on Dec. ist. But March, with high 
winds and severe freezes, was unfavorable, particuiarly in Lilinois, Indiana, 
Ohie and western Kansas. The crop is generally well rooted but has lit- 
tle top growth. In Kansas the condition varies from normal in some east- 
ern section to practicaliy a failure in western areas. It is too early to de- 
termine the extent of abandoned acreage but estimates of correspondents 
oint to avout 10% or a little larger than the average amount. A heavy 
oss is expected in southwestern Nebraska, western Kansas and north- 
western Texas. If Apri: rains do not aid this region, the abandonment 
might exceed 10%, but even with a favorable April it will not likely fall 
much, if any, below 8%. 


The “Modern Miller” puts the Argentine surplus at 136,- 
000,000 bushels, against last year’s clearances of 143,000,000 
bushels. On the 3rd inst. prices were irregular, with trade 
slow. True, there were no important rainfalls in the South- 
west. Crop complaints were still heard. Interest is keen in 
the Government crop report, which is to appear next Mon- 
day, though whether the April data for the report will throw 
much if any new light on the situation is doubted by not a 
few. Meanwhile the sore point was that Europe bought so 
little. It was to all appearance playing a waiting game. 
That was evidently an erroneous view. But the fact was 
stressed that Lake navigation will be resumed before very 
long. And cash wheat, even as it was, was freely offered. 
Old wheat, in other words, was pressed for sale. The size of 
the next crop is purely conjectural. Whether it is to be 
small, or large, the matter had no very pronounced influence 
on prices early in the week. Exports sales on the 4th and 5th 
insts. totaled 2,500,000 bushels, it is said, including 700,000 
bushels of durum. On the 5th inst. the sales of 700,000 bush- 
els of durum had a distinctly stimulating effect. That is, 
American business, not Canadian. It is something new to 
see such activity in durum. It may be the forerunner of 
other large business in that grade. Cash premiums stiff- 
ened. The big export business reported was the outstanding 
bull factor. Besides, the rains in the Southwest were light. 
Later reports from Chicago put the sales in two days at 
3,500,000 to 4,000,000 bushels, of which 1,500,000 bushels 
were durum. ‘To-day prices advanced on lower tempera- 
tures, light receipts and short covering. They show a rise 
for the week of 2% to 34¢. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
cts_145% 145% 146% 146% 147 147% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator cts_120% 120% 120% 120% 121% 121% 
July delivery in elevator 117% 117 117% 117% 118% 118% 
September delivery in elevator_._.-115% 115% 115% 115% 116% 116% 
Indian corn was at one time steadier, with wheat, but it 
reacted later. Country offerings increased. Cash markets 
in the interior were weak. Also, there are fears that deliv- 
eries on May contracts will be large. The American visible 
supply decreased last week 1,182,000 bushels, against 2,706,- 
OOU last year. ‘The total, it is true, is only 28,742,000 bush- 
els, against 46,889,000 a year ago. The market has been 
more or less sluggish. Exporters took on the 2nd inst. 250,- 
0OU bushels. On the 3rd inst. prices advanced with a better 
shipping demand at Chicago. The cash situation was firmer. 
kexporters took 200,000 bushels. Country offerings were 
smaller. On the Sth inst. corn advanced with wheat. The 
cash markets were very firm. Chicago's stock, it is said, is 
likely to fall off sharply. It is large just now. But feeding 
consumption is evidently large. kxport sales were esti- 
mated here at 200,000 bushels and in Chicago at 750,000 
bushels. Bulls put May to 75%c., with the aid of export 
reports. To-day prices advanced, and for the week they are 
up 24% to se. 
DAILY CLOSING PRICES 
OE See ee cts_ 
DAILY CLOSING PRICES OF 


OF CORN IN NEW 


Sat. Mon. Tues. Wed. 
944% 9344 9334 94% 
CORN FUTURES IN 
Sat. . Tues. Wed. 
74% re 74 % 75% 16% 
76% )} 4% i644 TK 19% 
77% | ((% 8% TWY% 
Oats advanced with cold weather and higher 
Wheat prices as a stimulus. The cold weather has delayed 
planting at the South. Shorts covered. The short interest 
seemed of fair size and perhaps something more. At any 
rate, shorts preferred to cover. The cold, backward spring 
prolongs the feeding demand as a matter of course. This 
caused remark. On the ord inst. prices moved up a little, 
with some increase in the shipping demand at Chicago. The 
primary receipts, however, were somewhat larger and the 
cash demand on the whole was not what could be called 
active. Later prices were up for a time with those for 
wheat and also on reports of delayed seeding. The American 
visible supply decreased last week only 190,000 bushels. 
against 1,667,000 in the same week last year, but the total] 
is only 24,044,000 bushels, against 64,646,000 a year ago. 
There is some fear, however, of large deliveries on May con- 
tracts. On the 5th inst. prices advanced somewhat, but 
trading was not at all aggressive. ‘To-day prices ended 4 to 
%sc. higher, and for the week they show an advance of % 
to le. 
DAILY CLOSING PRICES OF OATS IN NEW YORK, 
: Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 cts. 56 56 56 5 56 56% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
4454 5 445 45 45% 
44% 44% 45% 45% 
43 43% 43% 44 


YORK. 
Thurs. Fri. 
944, 97 
CHICAGO. 
Thurs. Fri. 

May delivery in elevator 
July delivery in elevator 
September delivery in elevator -_-- 


corn and 


May delivery in elevator 
July delivery in elevator 45% 
September delivery in elevator__.. 43% 
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Rye advanced 1%c. with wheat early in the week. Offer- 
ings were small and were quickly taken. There were rumors 
of export demand with no confirmation at that time of ac- 
tual business. On the 3rd inst. exporters took 200,000 bush- 
els for Norway and a moderate quantity for Germany. But 
this was not enough to infuse new life and snap into the 
market. Indeed, it fell 4c., though rallying later with other 
grain. Prices fell sharply later, with trade, both domestic 
and foreign, rather slow. What is more, the American vis- 
ible supply increased 105,000 bushels, with a total now of 
18,273,000, against 9,236,000 a year ago. On the 2nd inst. ex- 
porters took 200,000 bushels. Russia is shipping grain to 
Germany, including three cargoes, chiefly rye, totaling 600,- 
000 bushels. On the 5th inst. exporters took 100.000 bush- 
els. But it was said that Germany was again buying in 
Russia. which was something of a damper. To-day prices 
ended 44 to %c. up and show an advance for the week of 14 
to 1*%e. 


DAILY CLOSING PRICES 





OF RYE FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator_-____- cts. 83% 82% 82% 82% 83% 83% 
July delivery in elevator_________~ 8334 83% 83 8314 83% 84% 
September delivery in elevator__._ 83% 83% 83% 83% 83% 84 
The following are closing quotations: 
GRAIN 
W heat— a 
> eee $1 47% No. 2 white... - ~ 5614 
No. 2 hard winter... 1 36% %§ 3 eae 65% 
orn— Barley— 

No. 2 yellow....... “i 97 A a Nomina] 
Rye—No. 2._..-....-. 92% RIS aes 80@81 
FLOUR 

Spring patents......_. $6 35@36 75! Barley goods— 
inter straights, soft... 5 90@ 6 25 i. Be Bes Gc noses $5 75 
Hard winter straights... 5 90@ 6 30 Nos. 2, 3 and 4 pearl. 6 50 
First spring clears..... 5 50@ 600 i Ree 59 
Ea 4990@ 515 Nos. 4-0 and 5-0__.. 6 
“en poem. hg Ibs.: ¢a0e@ 205 om poe arload: P 90 
ellow meal... f t delivery._....- . 2 85@2 92! 
| eee 200@ 205 ’ ° t 





For other tables usually given here, see page 1499. 


WEATHER BULLETIN FOR THE WEEK ENDING 
APRIL 3.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 


influence of the weather for the week ending April 3, is 
as follows: 


Abnormally cold weather prevailed during the week ending April 3 in 
all sections of the country east of the Great Plains except in Florida. It 
was especially cold in the Northern States and sub-zero temperatures 
occurred in the northern portion of New York and New England and from 
northern Michigan westward to North Dakota, while freezing extended 
southward to the central portion of the East Gulf States. From the Rocky 
Mountains westward, however, the weather was much warmer than had 
been experienced during the preceding week and conditions there were 
generally favorable for agricultural interests. It was the third consecutive 
week with abnormally low temperatures throughout the interior of the 
country. Rainfall was frequent in the Southern States, particularly in 
Mississippi, Louisiana and southern and eastern Texas, where spring 
planting was delayed and the growth of vegetation retarded. 

The low temperatures did considerable damage to truck crops and early 
fruit in Tennessee, the Carolinas and portions of Virginia. Very little farm 
work was possible in the Northern States and the Ohio Valley because of 
the continued cold weather, but favorable progress was made in the lower 
Great Plains, Missouri, Arkansas and Tennessee. West of the Rocky 
Mountains, the week was favorable for farm work. Alternate freezing 
and thawing were unfavorable for grain crops in some central] northern 
localities. Rain was still badly needed in the western Great Plains but 
droughty conditions in California were somewhat relieved the latter part 
of the week. 

Soil and the weather conditions were generally favorable for the prepara- 
tion of land for cotton in the more northern cotton growing districts, 
particularly in Oklahoma, most of Arkansas and Tennessee. Farm work 
made good to fair progress in North Carolina, although it was still back- 
ward. The weather was generally unfavorable for cotton in the Central 
and West Gulf sections where it was abnormally cool, and frequent rains 
delayed farm work. Considerable cotton had been replanted in southern 
Georgia and not much planting had been done in Mississippi. Early cotton 
was injured in Louisiana and that in.Texas was reported in poor to fair 
condition. The weather was favorable in the cotton districts of Arizona 
where the crop was coming up nicely and some was planted in southern 
New Mexico. 

CORN .—The weather was mostly favorable for corn planting in Okla- 
homa and Arkansas and this work made satisfactory progress in these 
States, while planting was getting well under way in South Carolina. 
Planting continued in Florida, but growth and germination were retarded 
in the northern and western portions because of the cool nights. The 
corn that was injured by freezing in southern Georgia had been mostly 
replanted. Planting progressed slowly in the Central and West Gulf 
districts because of frequent rains and wet soil; much replanting will be 
necessary in Louisiana, while the condition and progress of the crop were 
reported as poor to only fair in Texas. 

Winter wheat in the Great Central States has made but little growth 
during the week because of the unseasonably cold weather and the crop 
was Slightly injured by the low temperatures in Tennessee and parts of the 
Ohio Valley. Wheat needed more moisture in Illinois. The condition of 
the crop continued generally good in Missouri and the plants were greening 
up in places, but were showing little growth. The crop was starting slowly 
in Nebraska, but there was considerable complaints of thin stands in that 
eoey., cacape in a few eastern counties while more moisture was much 
neeceda. 

Recent freezes in Kansas have left the plants with a yellowish tinge in 
the eastern two-thirds of the State, but the condition of the crop continued 
fair to good. In the western third, only a small per cent of the wheat 
crop is up and its condition is very poor. The crop made satisfactory 
progress in Oklahoma except in the extreme west and northwest portions 
where it continued too dry and more favorable weather prevailed in Texas 
for grain crops. West of the Rocky Mountains the week was generally 
favorable for winter cereals, especially in Washington and Oregon, where 
much milder weather prevailed and in California where rain the latter part 
of the week was of great benefit. 

The week was mostly unfavorable for seeding and spring oats in central! 
districts except in the Plains States, although this work was nearly completed 
in Missouri and considerable was sown in central and southern Illinois. 
Winter oats made mostly satisfactory progress in the Southern States. 














THE DRY GOODS TRADE. 


Friday Night, April 6 1925. 
Markets for textiles after ruling quiet during the early 
part of the week, owing to the Easter holidays, developed a 
firmer undertone and more activity, this being particularly 
true in regard to cotton goods. The easier tendency of mar- 
kets for raw cotton during the early part of the week encour- 











aged buyers to hold off, but a sharp rally during the latter 
part stimulated both inquiries and sales. Still, there has 
been no rush to anticipate future requirements at advancing 
prices. Most of the wage increases in textile manufacturing 
centres do not become effective until latter part of the 
current month, consequently many buyers are more or less 
disposed to defer operations for a time. A considerable part 
of the recent quietness has been due to the seasonable letting 
down in wholesale business, while the time has also arrived 
when large consumers of cotton goods will begin to consider 
prospects of the new cotton crop, and the effect of the merg- 
ing of price from one crop into another. Asa result of the ad- 
verse weather conditions which have prevailed in most sec- 
tions of the country, retail business has failed to equal ex- 
pectations, and this has led to some anxiety in a number of 
places. The close approach of warmer weather, however, is 
bound to help the retail trade, and in view of the wage ad- 
vances and full employment in industry generally, conserva- 
tive merchants are optimistic in regard to the future. The 
chief desire of large manufacturers now is to maintain pro- 
duction through the summer by which time a more definite 
idea of the new cotton crop will be available. Within an- 
other month they are expected to arrive at a decision as to 
policy for the period in question, and there is now a tendency 
to invite orders without much of an uplift in prices. 


DOMESTIC COTTON GOODS: Quietness continued to 
prevail in markets for domestic cotton goods during the past 
week, although a better demand developed during the latter 
part as a result of the advance in the market for raw cotton. 
While prices have been firmly maintained and a few ad- 
vances named, the trade is not prepared to pay higher prices 
until it has to. The tendency of retail buyers in many sec- 
tions is to make their purchases from hand to mouth, while 


many jobbers have not as yet reached the point where they 
are in seasonable need of goods. There has been more or 
less talk during the past few days of April being a quiet 
month, but this does not cause any anxiety among mills, as 
they have a large volume of orders to fill in April. Mer- 
chants, however, handling unfinished cotton goods say they 
are confronted with a difficult problem in trying to decide 
what to do for the months of June, July and August. AS 
above stated, mills are comfortably situated as far as busi- 
ness is concerned to the beginning of this period, but buyers 
have been less disposed to go ahead owing to the unsettled 
raw cotton markets and wage advances. The statistical po- 
sition of raw cotton remains very strong, and should be 
stronger during the months in question, owing to the small 
carry-over from the past crop. Should there be a continued 
falling off in demand, though, this phase of the situation 
would no doubt be lost sight of. There has been little doing 
in sheetings of late. Some of the Dag manufacturers have 
displayed interest in goods for deferred delivery, but have 
suggested prices selling agents have not cared to entertain. 
The carpet and rug division of the market has been the most 
active. The new floor covering season that has opened dur- 
ing the week promises to be one of the best ever known in 
the trade. Orders already placed with carpet and rug mills 
are sufficient to keep the larger part of the production ¢a- 
pacity busy until November. Print cloths, 28-inch, 64 x 64’s 
construction, are quoted at 8'4c., and the 27-inch, 64 x 60’s, 
at Se. Gray goods in the 39-inch, 68 x 72’s, are quoted at 
1244¢. and the 39-inch, 80 x 80’s, at 144¢e. 


WOOLEN GOODS: Markets for woolens and worsteds 
have been quite active, as clothing sales for Kaster were 
much better than expected, despite the fact that the pro- 
tracted cold weather was an adverse factor. The bulk of 
the demand was for materials of the finer grades, and this 
is believed to forecast a continued good business among the 
tailoring houses in fall lines. The wage increases and firmer 
undertone of markets for wool are being urged as a cause for 
higher wool goods prices in both jobbing and retail channels, 
and the retail clothing trade is being invited to make pur- 
chases on the assumption that as a result of the higher wages 
in fabric mills, higher prices for goods are inevitable. There 
has recently been considerable talk that higher prices as a 
result of wage increases would cause hesitancy on the part 
of the buying public, but fears on this point have apparently 
commenced to vanish, as many tailoring houses report a sub- 
stantial business booked in fall lines. 


FOREIGN DRY GOODS: Activity continues in markets 
for linens, with prices well maintained. Sheers and cam- 
brics are finding a ready market, the same being true in re- 
gard to low-ends in all household constructions. Colored 
border handkerchief linens are moving in a satisfactory 
manner, and plain stripe goods are likewise selling well. 
Higher prices are predicted for some lines of linens, and as a 
result many buyers are placing orders for delivery as far 
ahead as August. As stocks grow smaller, prices no doubt 
will automatically go to higher levels. There have been no 
developments of interest in burlaps, the market ruling dull. 


with prices easier. Light weights are quoted at 7.30c., and 
heavies at 8.65c. 
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State and City Department : 


MUNICIPAL BOND SALES IN MARCH. 





State and municipal bonds were issued during March in | 
the aggregate of $62,038,909, being a decrease of $15,370,088 | 


from the $77,408,997 disposals made during February, with 
a still greater shrinkage when comparison is made with 
January total of $94,900,878. There has been no diminu- 
tion of activity as far as the number of separate issues 
brought out is concerned. Large issues, however, were few 


during the past month, resulting in a decrease in the volume | 


of sales. There were only four issues of $2,000,000 and over, 
the largest being $3.029,000. In l’ebruary issues of $8,000,000 
and $6,000,000 were made by the City of Philadelphia and 
the State of Illinois, respectively, and in January, when an 
unusually large total, for the present time, was reached, 
there were ten sales of over $2,000,000, aggregating over 
$60,000,000, or almost the combined output of over 350 mu- 
nicipalities in March. 

That municipal borrowing is drifting back to normal fig- 
ures seems to be indicated by the fact that sales for March 
this year amounted to but little more than half the $116,955,- 


299 made in March of last year, when municipal bonds were | 


being issued in unprecedented volume. In the three preceding 


The larger issues put out during the past month included 
the following: $3,000,000 4s of the School District of Phila- 
delphia, Pa., awarded to Reilly, Brock & Co. of Philadelphia 
at 100.1737. a basis of about 3.98%; three blocks of Norfolk, 
Va., bonds, $3,029,000 in the aggregate, of which $1,500,000 
were 5s and $1,529,000 4%4s, awarded to a syndicate com- 
posed of Kissel, Kinnicutt & Co., the First National Bank of 
New York, Eldredge & Co., Stacy & Braun, Halsey, Stuart & 
Co., Inc., Remick, Hodges & Co., Redmond & Co., B. J. Van 
Ingen & Co., and Graham, Parsons & Co., all of New York, 
at 101.952, a basis of about 4.88%; 4% bonds of the South 
Park District of Chicago, in the amount of $2,046,000, 
awarded to the National City Co., the Harris Trust & Sav- 
ings Bank and the Merchants Loan & Trust Co., at 97.782, a 
basis of about 4.28%; an issue of $2,000,000 414% bonds of 
the State of Michigan, which went to Kissel, Kinnicutt & Co., 
Redmond & Co., Eldredge & Co. and the First National Bank, 
all of New York, at 101.69, a basis of about 4.15% ; a block of 
$1,800,000 6% bonds of the Salt River Valley Water Users’ 
Association, ef Arizona, reported sold to the Citizens Na- 
tional Bank and the Bank of Italy. of Los Angeles, at 93.50; 
three issues of 4148s, aggregating $1,191,000, awarded by 
Monmouth County, N. J., to Barr Bros. & Co., the Chase Se- 
curities Co. and Curtis & Sanger, of New York, at 101.97, a 
basis of about 4.30%: New Orleans, La., 444% certificates 
in the amount of $1,050,000, awarded to the Marine Bank & 
Trust Co., the Whitney-Central Trust Co. and the Interstate 
Trust & Banking Co., of New Orleans, at 97.55: twelve issues 
of bonds, in the aggregate $1,037,000, all bearing 514% inter- 
est, awarded by the city of St. Petersburg, Fla., to Caldwell 
& Co., of Nashville, and R. M. Grant & Co., Inc., of New York, 
at 104.89, a basis of about 4.94% ; and an issue of $1,000,000 
415s of the State of Indiana, awarded to the Northern Trust 
Co., of Chicago, and the Fletcher-American Bank, of Indian- 
apolis, at 97. 

There was only one issue, $116,000, disposed of by a Pos- 
session of the United States during March. The place issu- 
ing these bonds was Lajas, P. R. . 

Temporary loans negotiated during March, according to 
our records, totaled $40,553,538, or about the same figures 
reached in February, when $37,209,000 short-term securities 
were issued. New York City accounts for $27,862,000 of the 
March total. 

In the sales of obligations of provinces and municipalities 
of Canada there was a contraction similar to that in the dis- 
posals in the United States. A total of $14,149,909 reached 
in March shows a reduction of $3,557,541 when compared 
with February’s figure of $17,707,450. The $14,149,909 sold 
in March consisted, in the main, of three issues. The largest, 
put out by the Province of Quebec, was for $5,000,000. This 
block, bearing 5%, was awarded to McLeod, Young, Weir & 
Co., Gairdner, Clarke & Co., the Dominion Bank of Canada 
and the Imperial Bank of Canada, at 98.935. The other two 
issues were made by the City of Montreal and the Protestant 








| Gen.fd.bds.(N.Y.C.) 
| Bonds U.S. poss’ns- 


| Can’d’n loans (perm) 14,149,909 14,678,608 10,783,713 








School Commission of Mentreal. The former early in the 
month delivered to a syndicate composed of the National 
City Co., Harris, Forbes & Co., the Guaranty Co. of New 
York, Dillon, Read & Co., the Bankers Trust Co., Wood, 
Gundy & Co., A. E. Ames & Co., the Dominion Securities 
Corp. and the Continental & Commercial Trust & Savings 
Bank a block of $3,000,000 5% bonds upon which the syndi- 
cate held an option. The Protestant School Commission 
awarded $1,500,000 5s to the United Financial Corp., Ltd., 
R. C. Matthews & Co. and R. A. Daly & Co., of Toronto, at 
95.83. In addition to these long-term issues there was a tem- 
porary loan of $1,000,000 negotiated during the month by the 
Province of Manitoba. 
The following shows the various forms 
sued in March for the last five years: 
1923. 


ef obligations is- 


1922. 1921. 

b s $ 
Perm. loans (U.8S.). 62,038,909 116,955,222 50,108,747 
*Temp. loans (U.8S.) 40,553,538 66,096,220 86,946,125 
Gen. fd. bds. (Balt.) 


1920. 
$ 


58 ,838 ,866 
76,737 ,000 
300 ,000 
6,500,000 


1919. 
$ 


50,221,395 
59,180,000 
300 ,000 


116.000 5,000,000 ~”” None 
7,947,587 


116,858,356 202,730,056 147,838,585 158,526,165 117,648,982 


16,150,299 





* Includes temporary securities issued by New York City in March, $27,862,000, 


‘in 1923, $51,074,281 in 1922, $70,857,000 in 1921, $66,395,000 in 1920 and $51 ,450,- 


000 in 1919. 
The number of municipalities emitting permanent bonds 


he and the number of separate issues made during March 1923 
vears, i. e. 1921, 1920 and 1919, the municipal bond disposals | 


for March were each year in the neighborhood of $50,000,000. | 


were 371 and 510, respectively. 
O88 for March 1922. 

lor comparative purposes we add the following table, 
showing the output of long-term issues for March and the 
three months for a series of years: 


Month of 
March. 

$62,038,909 
a 116,955,222 
1921 : 51,570,797 
1920 58 ,838 ,866 
1919 50,221,395 
1918 28 ,376 ,235 
35,017,852 
32,779,315 
SEO wcuce a67 ,939,805 
43 346,491 
14,541,020 
21,138,269 
22,800,196 
769,093,390 
32 ,680,227 
18,912,083 


This contrasts with 471 and 


For the 
Three Mos. 
$234,348 784 
291,999,897 
204 ,456 ,916 
174,073,118 
106 ,239,269 
75,150,589 
101 ,047 ,293 
120 ,003 ,238 
144,859 ,202 
165,762,752 
72,613,546 
75,634,179 
123,463,619 
104,017,321 
79,940,446 

90,769 ,225 


a Includes $27,000,000 bonds of New York State. 
z Includes $50,000,000 bonds of New York City. 


Owing to the crowded condition of our columns we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 


NEWS ITEMS. 


Fort Worth, Tex.—Annezation Fight Re-Opened.—The 
fight against Fort Worth’s annexation poem, started last 
summer, when the city voted in favor of charter amendments 
providing for the annexation of several adjoining municipali- 
ties, and which was apparently brought to an end favorable 
to the city—V. 115, p. 13850—was re-opened on March 29 
by Niles City. That municipality, objecting to the proposed 
annexation, filed a petition for an injunction to prevent 
Fort Worth from carrying out the provisions of the charter 
amendments as far as Niles City is concerned. The Dallas 
“News” in its March 30 issue published the following 
dispatch from Fort Worth: 

Petition for an injunction to prevent the city of Fort Worth from annexing 
Niles city, filed in the Seventeenth District Court here Thursday, is believed 
to be the final fight against the city carrying out its annexation program 
which was adopted by a vote of 6 to 1 July 22 1922. 

The petition was filed by S. F. Houtchens, attorney in other litigations 
seeking to invalidate the annexation movement, and was joined in by Mayor 
W. 8S. Galloway of Niles City and five aldermen. j 

Previous suits have been brought by Washington Heights and Diamond 
Hill School Districts, which includes Niles City, but this is the first petition 
that has been filed in the name of Niles City. 

Other petitions have asked injunctions on various phases of annexation, 


but the only one carried to the Court of Civil Appeals was decided against 
the petition. 


Month of 
March 
$10,620,197 
20 332,012 
17 ,980 ,922 
14,723,524 
9 084,046 
7,989,232 
10,432,241 


For the 
Three Mos. 
$58 ,326 ,063 

57,030,249 
35,727 ,806 
46,518,646 
30,176,768 
31,519,536 
23,894,354 
34,492 ,466 
18,621 ,586 
23,765,733 
35,571,062 
15,150,268 
21,026 ,942 
24,118,813 
17,504,423 
22,264,431 


5,080,424 
6,994,246 





Principal Points in Petition. 


The four principal points are held in the petition of Niles City as follows: 

First, that the annexation of Polytechnic constituted a change in the 
charter of the city of Fort Worth and that, therefore, the city did not have 
the Tg p. further change the charter within less than two years by taking 
in Niles City. 

Second, that the Malone bill, under which the annexation program was 
carried on, was special legislation applying to Fort Worth only and that 
intention of passing the bill was not properly published prior to its passage. 

Third, that the Malone bill is unconstitutional in that it was passed at 
a called session of the Legislature when it had not been nor was submitted 
to the Legislature by the Governor. 

Fourth, it is held that there is no law providing for the abolition of a 
community against its will. 

The petition cites that Niles City was organized as a municipal] corpora- 
tion in 1911 and that it now has a population in excess of 2,500 persons. 

It has water works and sewerage facilities as well as good schools. Four 
of the schools are for whites and one is a negro schoo]. Forty teachers are 
maintained in the schools and over 1,000 scholars attend. School property 
it is declared, is valued at $300,000. 


Jasper, Ala.—City Votes Down Commission Government. 
At an election held March 26 the electorate voting on the 
proposition of changing from the present aldermanic form of 

overnment to the commission, decided to retain the present 
orm. The vote in favor of the existing government was 
547, as against 65 for the change. 
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Nebraska.—IJncome Taz Bill Killed.—A bill proposing 
the levying of an income tax was defeated in the lower house 
on March 28. The bill, coming up on third reading, lost 
by a vote of 54 “‘against” to 38 “‘for.”’ 


Pennsylvania.—IJncome Taz Measure Defeated in Legisla- 
ture.—The Legislature on Apr. 3, by a vote of 64 “‘for’’ to 
115 “‘against,”’ killed a resolution proposing to place before 
the people for ratification a constitutional amendment per- 


mitting a State graded income tax and a graduated inheri- 
tance tax. 


Sheffield, Ala.— Settlement in Bond Default.—H. C. Spil- 
ler, chairman of the bondholders’ committee, acting in the 
default of payment of principal on an issue of 4% refunding 
bonds of the City of Sheffield which came due Jan. 1 1920, 
has issued through Caldwell & Raymond, attorneys, of New 
York, the following statement relative to a settlement 
reached by the city and the committee: 

‘The bondholders’ committee representing the refunding 4% bonds of the 
City of Sheffield, Ala., which matured Jan. 1 1920, has completed arrange- 
ments whereby pe and accrued interest at 4% since the last date to which 
interest was paid on any bond will be received both by the owners who have 
already deposited their bonds with the United States Mortgage & Trust Co., 
New York vig and on exactly equal terms by the holders of undeposited 
bonds. Such holders may, at their option, either deposit their bonds with 
said depository, or send them to Marx & Co., Birmingham, Ala. The 
bondholders’ committee strongly recommends that all holders who have not 
already deposited their bonds take methane, | of this arrangement imme- 


diately. .C.SPILLER, Chairman 
ABRAHAM SMITH, Secretary, 


63 Wall Street, New York. 


South Carolina.—Legislature Adjourns.—The General 
Assembly adjourned sine die on Mar. 24 after a session last- 
ing seventy-five days. 


Vermont.—Legislature Adjourns.—The 1923 session of 
the Legislature came to an end on Mar. 31. 


—_ — 





_—— 


BOND PROPOSALS AND 
this week have been as follows: 


ABERDEEN SEPARATE SCHOOL DISTRICT (P. O. Aberdeen), 
Monroe County, Miss.—BOND SALE.—The $125,000 school bonds 
offered on April 4—V. 116, p. 1326—were awarded to the Bank of Com- 
merce & Trust Co. of Memphis as 54s at a premium of $16,87 50, equal 
to 101.35, a basis of about 5.12%. Date April 1 1923. Due on April 1 
ollows: $2.500, 1924 to 1928 incl.; $5,000, 1929 to 1938 incl.; $7,500, 
1939 to 1947 incl., and $4,000, 1948. 


ADA COUNTY SCHOOL DISTRICT NO. 5 (P. O. Boise), Idaho— 
BONDS VOTED .—At the election held on March 24—V. 116, p. 1210— 
— sa 6% 20-year school building bond issue carried by a vote of 

BOND ELECTION.—On April 21 an election will be held to vote on 
issuing $14,100 6% school bonds. G. F. Reshaw, Clerk. 


ALEXANDRIA SCHOOL DISTRICT (P. O. Alexandria), Licking 
County, Ohio.— BOND SALE.—An issue of $65,000 5% school bonds has 
been bought up the State Industrial Commission at par. Due in 25 years. 


ALINE SCHOOL DISTRICT (P. O. Aline), Alfalfa County, Okla.— 
BOND SALE.—E. D. Edwards of Oklahoma City purchased $26,800 6% 
school bidg. and equipment bonds at 107.20 during February. 
$500. Date Feb. 15 1923. Int. J.& J. Due 1943. 


AMBRIDGE, Beaver County, Pa.—BOND OFFERING.—Sealed bids 
will be received by H. D. Smith, Borough Secretary, until 8 p. m. May 7 
for the purchase of $50,000 414% coupon paving bonds. Denom. $1,000 
Date May 1 1923. Prin. and semi-ann. int payable in Ambridge. Due 
$10,000 yearly on May 1 from 1939 to 1943, inclusive. 


AMES, Story County, Ilowa.—BOND ELECTION .—An election will 
be held on Apr. 30 to vote on the question of issuing $70,000 municipal water 
works bonds. T. L. Rice, Mayor. 


ANDERSON COUNTY (P. O. Garnett), Kans.—BONDS REGISTER- 
ED.—The State Auditor of Kansas registered $19,636 79 5°. road impt. 
bonds on March 1. 


ARAPAHOE COUNTY SCHOOL DISTRICT NO. 32 (P.O. Byers), 
Colo.— BOND ELECTION—BOND SALE.—Benwell, Phillips & Co. of 
Denver, have purchased $25,000 514% 11-30-year (serial) bonds, subject 
to their being voted at an election to be held soon. 


ARAPAHOE COUNTY SCHOOL DISTRICT NO. 26 (P. O. Deer- 
trail), Colo. BONDS DEFEATED .—By a vote of 10 to 1 a proposition 
to issue $10,000 54% 15-30-year (opt.) funding bonds failed to carry at 
a recent election. These bonds had been purchased by the International! 
Trust Co. of Denver, subject to being voted at said election. Notice of 
this election and sale was given in V. 116, p. 1090. 


ARCANUM, Darke County, Ohio.—BOND OFFERING .—Sealed pro- 

sals will be received by J. J. Klar, Village Clerk, until 12 m. to-day 
Apr. 7) for the purchase at not less than par and int. of $5,000 54% 
water works and eleetric light bonds. Auth. Sec. 3939 of the General Code. 
Date Feb. 1 1923. Prin. and semi-ann. int. payable at Farmers’ National 
Bank of Arcanum. Due $500 yearly on Sept. 1 from 1924 to 1933 inel. 
A cert. check for 5% of amount of bonds bid for, payable to Village Treas- 
=e. required. Bends to be delivered and paid for within 10 days from time 
of award. 


ARIZONA (State of).—BIDS BEING ASKED FOR.—Our Western 
representative advises us in a special telegraphc dispatch that bids are 
being asked for the purchase of $606,000 4% “ 60-day tax anticipation notes. 


ARMSTRONG CONSOLIDATED SCHOOL DISTRICT (P. O. 
Armstrong), Howard County, Mo.—BONDS VOTED.—At an election 
held on Apr. 3 an issue of $50,000 school bonds was voted. 


ASHLAND, Boyd County, Ky.—-BOND SALE.—Keane, Highbie & Co. 
of New York, have purchased the following 5 issues of sewer bonds offered 
on April 2 (V. 116, p. 1210) at 101.832, a basis of about 4.43%: 
$40, 5% bonds. Due March 1 1932. 

/ 5% bonds. Due March 1 1937. 
40,000 4%% bends. Due March 1 1942. 
40,000 4%% bonds. Due March 1 1947. 
40,000 4%% bonds. Due March 1 1952. 


ASHLAND COUNTY (P. O. Ashland), Ohio.—BOND OFFERING .— 
Until 12 m. (Central standard time) Apr. 18, the Board of County Com- 
missioners will receive sealed bids for the purchase at not less than par and 
accrued int. of the fellowing two issues of 544% bonds: 
$87,000 Marnisfield-Weoster I. C. H. No. 146, Sections ‘‘A’’ and ‘‘Mifflin,”’ 
road impt. bonds. Date Apr. 1 1923. Due yearly on Oct. 1 as 

follows: $8.000 1924 to 1926 incl. and $9,000 1927 to 1933 incl. 
132,000 Mansfield-Wooster I. C. H. No. 146, Sections ‘‘B’’ and “‘Hayes- 

ville,’’ road impt. bonds. Due yearly on Oct. 1 as follows: $13,000 

1924 to 1931 incl. and $14,000 1932 and 1933. 

Denom. $1,000. Prin. and semi-ann. int. (A. & O.) 
County Treasurer's office. All bids must be accompani 
check, payable to the County Treasurer, for 2% of the amount of bonds 
bid for, but not to exceed $1,000 with any one bid. All bids must be made 
in the form of blanks which will be furnished upon application to the County 
Surveyor. Bonds to be delivered and paid for within ten days from time 
of award, at the County Commissioners’ office. Transcript of the proceed- 
ings be furnished successful bidders and sufficient time allowed within 
ten days from time of award for the examination of such transcript by 
bidder's attorney, and bids may be made subject to approval of same. 


NEGOTIATIONS 





Denom. 





ayable at the 
by a certified 





ATHENS COUNTY (P. O. Athens), Ohio.— BOND SALE.—The 
$53 ,000 5% Carthage Gap road improvement bonds which were offered for 
sale on April 4 (V. 116, p. 1450), were awarded to Spitzer, Rorick & Co., 
of Toledo, at par and interest plus a premium of $269 50, equal to 100.508— 
a basis of about 4.73%. Date Sept. 1 1923. Due on Sept. 1 as follows: 
$5,000, 1924 to 1932, inclusive, and $8,000, 1933. 


ATHENS CITY SCHOOL DISTRICT (P. O. Athens), Athens 
County, Ohio.—BOND SALE.—The two issues of 5% coupon school 
bonds offered on March 31 (V. 116, P. 1210) were sold to Ww. L. Slayton & 
Co., Toledo, at a premium of $1,180. equal to 100.32, a basis of about 
4.97%. The bonds are described as follows: 
$345,425 bonds. Denoms. $1,000 and $425. Due yearly on Sept. 15 as 

follows: $15,425, 1924, and $15,000, 1925 to 1946, inclusive. 

23,100 bonds. Denom. $500, except one for $550. Due $1,050 Sept. 15 

1924, $1,500 on March 1 in each of the years 1925, 1927, 1929, 
1931, 1933, 1935, 1937, 1939 and 1941, and $1,000 on March 1 
in each of the even years from 1926 to 1940, inclusive. 

Date March 1 1923. 

A bid of $369,695 was submitted by Hayden, Miller & Co., of Cleveland. 
Bids were also submitted by Seasongood & Mayer; Richards, Parish & 
Lamson, and Bohmer, Reinhart & Co., but were not considered by the 


Board of Education, inasmuch as they were not made according to the 
official advertisement. 


BAKERS HAULOVER DISTRICT, Dade County, Fla.—BOND OF- 
FERING.—Sealed bids will be received until 3 p.m. April 16 by the Board 
of County Commissioners, (P.O. Miami) for $150,000 6% municipal bonds, 
Denom. $1,000. Date April 11922. Prin. and semi-ann. int (A. & O.), 
payable at the U. S. Mtge. & Trust Co., N. Y. City. Due on April 1 as 
follows: $3,000, 1924 to 1927, incl.; $4,000, 1928 to 1931, incl.; $5,000. 
1932 to 1934, incl.; $6,000, 1935 and 1936; $7,000, 1937 and 1938; $8,000, 
1939 to 1941, incl.; $9,000, 1942 and 1943; $10,000, 1944 and 1945; $9,000, 
1946, and $10,000, 1947. A cert. check for 2% required Legality approv- 
ed by John C. Thomson, N. Y. City. 


BARBERTON, Summit County, Ohio.—BOND OFFERING.—Sealed 
proposals will be received by H. B. Frase. City Auditor, until 12 m. April 
16 for the purchase at not less than par and int. of $2,623.53 6% water works 
bonds. Denom. $600, $523 50 and $500. Int. semi-ann. Due yearly 
on Oct. 1 as follows: $600, 1924; $523 50, 1925:and $500, 1926 to 1928, 
incl. A cert. check for $200, payable to the City Treasurer, required. 
Bonds to be delivered and paid for within 10 days from time of award. 


BARTOW, Jefferson County, Ga.—BOND SALE.—We are advised 
by J. L. Arlitt of Austin, that he recently purchased $6,000 6% electric 


light bonds. Denom. $100. Date July 1 1921. Prin. and _ ann. int. 
(July 1), payable at the Battery Park National Bank, N. Y. City. Due 


July 1 1951. 


BATH, Steuben County, N. Y.—BOND SALE .—The $40,000 coupon 
bonds which were offered for sale on April 3 (V.1 i Pl were awarded to 
Sage. Wolcott & Steele of Rochester, as 4%s, at 101.287, a basis of about 


4.39%. Date Jan. 1 1923. Due $2,000 yearly on July 1 from 1927 to 
1946, incolusive. 


be received until April 15 for $10,000 6% school bldg. completion bonds. 
BEXLEY (P. O. Columbus), Franklin County, Ohio.—BOND SALE, 
101.27: 
Due $5,360 yearly on 
45,000 special assessment Ardmore Road bonds. 
on Oct. 1 from 1924 to 1932 inclusive. 
Date Apr. 1 1923. 
rock road impt. bonds on March 30. 
$8.000 6% 10-40-year school bonds on March 29. 


BAXTER, Putnam County, Tenn.—BOND OFFERING.—Bids wil 
These bonds were voted by a count of 86‘‘for’’ to 15 ‘‘against’’ at an election 
held on March 3. 

—Ryan, Bowman & Co. of Toledo were awarded the following 544% 
street impt. bonds, which were offered on Mar. 27 (V. 116, p. 1090), at 
$48,240 special assessment Fair Avenue bonds. 
Oct. 1 from 1924 to 1932 inclusive. 
Due $5,000 yearly on 
Oct. 1 from 1924 to 1932 inclusive. 
42,300 special assessment Cassingham Road bonds. Due $4,700 yearly 
27,000 (village’s portion) Ardmore, Cassingham and Remington Roads 
and Roche Avenue bonds. 

BOURBON COUNTY (P. O. Fort Scott), Kans.—BONDS RIGIS- 
TERED .—The State Auditor of Kansas registered $18,700 and $14,500 5% 

BOWIE COUNTY COMMON SCHOOL DISTRICT NO. 40, Tex.— 
BONDS REGISTERED.—The State Comptroller of Texas, registered 

BOWLING GREEN SCHOOL DISTRICT (P. O. Bowling Green) 
Wood County, Ohio.— BONDS VOTED.—At an election held on Mar. 16 


an issue of $75,000 school bonds was voted by a count of 567 ‘“‘for’’ to 182 
‘“‘against.”’ 
BREWSTER COUNTY (P. O. Alpine), Texas.—BOND SALE.— 


Hall & Hall of Temple purchased on March 29 $300,000 54%% road bonds 
at a premium of $2,750, equal to 100.91. 


BROOKLINE, Norfolk County, Mass.—TEMPORARY LOAN.—A 
temporary loan of $200,000 dated April 2 and maturing Oct. 26 1923, which 


was offered for sale on April 2 (V. 116, p. 1451) was awarded to the First 
National Bank of Boston, on a 4.08 discount basis. 


BRUNSWICK COUNTY (P. O. Southport), No. Caro.—BOND OF- 


FERING.—Sealed bids will be received until 1 p.m. May 8 by W.H. Walker, 
Clerk, Board of County Commissioners, for $75,000 54% refunding and 





court house bonds. Date April 1 1923. Due on April 1 as follows: $10,- 
000, 1925, 1927 and 1929; $3,000, 1931 to 1940, incl., and $5,000, 1941 to 


1943, incl. Int. semi-ann. A good faith check for $2,000, payable to the 
above Clerk, required. Legal opinion of Caldwell & Raymond, N. Y. 
City, will be furnished the purchaser. 


BUFFALO, N. Y.—BOND SALE.—During the month of March the city 
issued the following three blocks of 4% certificates and bonds, dated March 1 
1923, to the Sinking Fund Commission: 
$209,808 45 certificates. Due July 1 1923. 

1,440,739 00 certificates. Due July 1 1923. ; 

50,000 00 park bonds. Due yearly on March 1 from 1924 te 1943, incl, 


CADIZ, Harrison County, Ohio.—BOND OFFERING.—W. H. Lucas, 
Village Clerk, will receive bids until 12 m. April 27 for $8,000 5% water 
yipe line bonds. Denom. $800. Int. semi-ann. Due $800 yearly on 
May 1 from 1924 to 1933, inclusive. 


CAMBRIDGE, Middlesex County, Mass.—TEMPORARY LOAN .—On 
April 4 a temporary revenue loan of $500,000, dated April 5 and maturing 
Oct. 15 1923, was sold to 8S. N. Bond & Co. on a 4.10% discount basis, 
plus a premium of $5 25. 


CAMPBELL, Franklin ounty, Neb.—BONDS VOTED.—At an 
election held on March 15 an issue of $10,500 funding bonds carried. 


CANUTE CONSOLIDATED SCHOOL DISTRICT (P. O. Canute), 
Washita County, Okla.—BONDS VOTED.—A bond issue for $24,000 
for school bldg. purposes was voted at a recent election. 


CAVOUR, Beadle County, So. Dak.—BOND SALE.—An issue of 
$35,000 5%% school building bonds was sold on March 29 to Wells- 
Dickey Co. of Minneapolis. Thos. F. Carrigan, Clerk. 


CEDARVILLE, Greene County, Ohio.—-BOND OFFERING.—Sealed 
bids will be received by John G. McCorkell, Village Clerk, until 12 m. Apr, 
24 for the purchase at not less than par and int. of $5,000 street impt. 
bonds. Auth., Sec. 3821 of the Gen. Code. Denom. $500. Date April 
1 1923. Interest semi-annually. Due $500 yearly on April 1 1924 to 
1933 inclusive. A certified check for 3% of the ameunt of bonds bid 
for, payable to the Village Clerk, required. Bonds to be delivered and paid 
for within 10 days from time of award; purchaser is to furnish bonds without 
charge to the Village and subject to the approval of the Village Attorney. 


CHARLESTON, Charleston County, So. Caro.—BOND SALE.— 
The Peoples National Bank of Charleston was awarded the $500,000 4% 
coupon sewerage bonds offered on April 2 (V. 116, p. 966) at 91.94-—a 
basis of about 4.62% if called at optional date and 4.43% if allowed to 
3 to i. pegewny Date March 1 1923. Due March 1 1963, optional 
Marc 3. 


CHARLOTTE, Mecklenburg County, No. Car.—BOND OFFERING. 
M. Creswell, City Treasurer, will receive sealed bids until 11 a. m. 





—C. 
Apr. 16 for $300,000 coupon egiteredte, os ve arsenal) water extension 


bonds. Denom. $1,000. Date Feb. 1 


, n. and semi-ann. int. 
(F. & A.) payable in gold in N. Y. City. 


Due on Feb. 1 as fellows: $5,000 
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1925 to 1938 incl.; $7,000 1939 to 1952 incl.; $10,000 1953 to 1958 incl., 
and $12,000 1959 to 1964 incl. Interest rate not to exceed 5%. A cert. 
check for $6,000 required. The bonds will be prepared under the super- 
vision of the U. 8. Mtge. & Trust Co., N. Y. City, which will certify as to 
the genuineness of the signatures of the officials and the seal impressed there - 
on; and the validity of the bonds will be approved by Chester B. Masslich, 
Bie Be City. Bids to be made on blank forms to be funished by above 
clerk or said trust company. 


CHICAGO SOUTH PARK DISTRICT, Cook County, Ill.—BONDS 
VOTED.—At an election held on April 4, $20,000,000 in bonds, consisting 
of $15,000,000 for Lake Front improvement, $2,000,000 for Grant Park, 
$2,000,000 fer small parks, and $1,000,000 for electric lights were voted, 
it is reported. 


CLACKAMAS COUNTY (P. O. Oregon City), Ore.—-BOND SALE— 
CORRECTION .—Stacy & Braun and John E. Price & Co. jointly purchased 
the $246.070 5% road bonds offered on March 19 (V. 116, p. 966) as 4%s 
at a premium of $1,020 30, equal to 100.41—a basis of about 4.72%. Date 
March 1 1923. Due on March 1 as follows: $46,070, 1937, and $50,000, 
1938 to 1941, inclusive. In V. 116. p. 1327, we incorrectly reported that 
the bonds had been sold as 5s at a premium of $5,659, equal to 102.30— 
a basis of about 4.79%. ‘The following bids were also received: 

Rate Bid. Premium, 
..5% $8 686 27 
1,013 20 

1,028 10 

1,002 68 

1,011 70 

2,191 50 

1,020 34 

1,023 00 


Robertson & Ewing 
G. E. Miller & Co. 


Ralph Schneeloch Co 
Lumbermens Trust Co-_-- 
Blyth, Witter & Co__.....--.--.- 
Freeman, Smith & Camp Co 
E. L. Devereaux ESS SS eee ee een 
All of the above firms are located in Portland. 
CLARKSVILLE, Red River County, Texas.—BONDS VOTED.— 
At the election held on Mar. 26 (V. 116, p. 1211), the proposition to issue 
$9,000 street impt. and $13,000 market site bonds carried. 
CLAY COUNTY ROAD DISTRICTS, Texas.—BOND SALE.—H. C. 
Burt & Co. of Houston have purchased $7,550 Road District No. 2 and 
$1,100 Road District No. 3 5%% bonds at par and accrued interest. 


CLAY COUNTY SPECIAL ROAD AND BRIDGE DISTRICT NO. 3 
(P. O. Green Cove S 
be received until 12m. May 7 by L. T. Ivey, Clerk, Board of County Com- 
missioners, for $35,000 6% road and bridge bonds. 
Denom. $500. Prin. and semi-ann. int. (A. & O.), payable at place of 
purchaser’s choice. Due serially on April 1. 
required. 


CLEVELAND HEIGHTS, Cuyahoga County, Ohio.—BOND OFFER- 
ING.—Sealed bids will be received until 11 a. m. (Eastern Standard Time) 


April 7 by Chas. C. Frazine, Director of Finance, for the purchase at not | 


less than par and interest of the following 5% coupon bonds, issued under 
the General Laws of the State of Ohio: 
$55,000 city hall bonds, second series. Denom. $500. 
on Oct. 1 from 1924 to 1945, inclusive. 
19,184 (city’s portion) street improvement bonds, first issue of 1923. 
Denom. $1,000, except one for $184. Due yearly on Oct. 1 as 
follows: $1,184,1924 and $2,000 1925 to 1933, inclusive. 

Date April 11923. Certified check on some bank other than one making 
the bid for 3% of the amount of bonds bid for, payable to the Director of 
Finance, required. Bonds to be delivered to the purchaser at the office 
of the Director of Finance or at the office of its legal depository in Cleveland. 
Successful bidder will receive and pay for bonds within 30 days from and 
after the time of award. 


COCOANUT GROVE, Dade County, Fla.—BONDS DEFEATED.— 


At an election held on March 27 a proposition to issue $200,000 bonds 
failed to carry by a vote of 30 ‘‘for’’ to 45 ‘‘against.”’ 


COLLIN COUNTY ROAD DISTRICT NO. 4, Tex.—BONDS REGIS- 
TERED .—The State Comptroller of Texas, registered $450,000 5%% 
serial road bonds on March 29. 


COLUMBUS, Cherokee County, Kans.—BONDS VOTED.—At an 
election held on “larch 21 the proposition to issue $15,000 bonds to aid in 
building an electric railway carried by a vote of 606 to 93. F.H. Hawkins, 
City Clerk. 

COOS COUNTY SCHOOL DISTRICT NO. 9 (P. O. Marshfield), 
Ore.—BOND OFFERING .—Sealed bids will pe received until 4 p. m. 
Apr. 20 by Alice Vestal, District Clerk, for $36,000 schoo! bonds. Denom. 
$1,000. Date May 1 1923. Prin. and semi-ann. int. (M. & N.) payable 
at the fiscal agency of Oregonin N. Y. City. Due $2,000 yearly on May 1] 
from 1924 to 1941 incl. Interest rate not to exceed 54 % A cert. check 
for $1.800 required. 
son & McCulloch of Portland wili be furnished the successful bidder. 
to be delivered May 1 1923. Assessed value $4,027,502. 
(exclusive of this issue), $59.700. 


Due $2,500 yearly 


Bonds 
Bonded debt 


COUNCIL BLUFFS, Pottawattamie County, lowa.—BOND OFFER- 
ING.—Bertha C. Smith, City Treasurer, will receive sealed bids until 
11 a. m. Apr. 24 for $180,000 4%% funding bonds. Date Mar. 1 1923. 
Due on Mar. 1 as follows: $4,000 1925 to 1934 incl., and $1U.00u 1935 te 
1943 incl. Legality approved by Chapman, Cutler & Parker of Chicago. 
A certified check for $1,800 required 


CRESTON, Lincoln County, Wash.—BOND SALE.—The $11.000 
6% water bonds voted at the election held on Dec. 5—V. 115, p. 2819— 
have been sold. 


DALTON, Cheyenne County, Nebr.—BOND SALE.—The Omaha 
Trust Co. of Umaha has purchased, it is reported, $6,500 6% funding oonds. 
Date Feb. 1 1923. Due Feb. 1 1943. 


DAVIDSON COUNTY (P. O. Lexington), No. Caro.— BOND SALE.— 
The $100,000 county bonds offered on April 2—V. 116, p. 1211—were 
disposed of as 5s at 100.50. 


DEADWOOD INDEPENDENT SCHOOL DISTRICT (P. O. Dead- 
wood), Lawrence County, So. Dak.—BOND OFFERING.—J. H. Craw- 
ford, District Clerk, will receive bids until 8 p. m. April 10 for $250,000 
5% registerable as to principal school bonds.. Date April 11923. Principal 
and semi-annual interest payable at the Mechanics & Metals National 
Bank, New York City. ue $25,000 from 1924 to 1943, inclusive. A 
certified check for $10,000, payable to the district, required. Bonds have 
been approved by Chapman, Cutler & Parker. These bonds were voted 
at the election held on March 20 (V. 116, p. 967) by a count of 688 to 551. 


In giving the notice of the election the item was reported under the caption 
*‘Deadwood School District.’’ 


DECATUR COUNTY (P. O. Greensburg), Ind.—BOND OFFERING. 
—Chas. B. Evans, County Treasurer, will receive bids until 2 p.m. Apr. 20 
for the purchase at not less than par of the following 44% construction 
and improvement bonds: 
$12, Jacob Readnour et al. road, Clay Twp., bonds. Denom. $630. 

5, . . Davis et al. road, Clay Twp., bonds. Denom. $280. 
13,200 W. A. Fultz et al. road, Sand Creek Twp., bonds. Denom. $660. 
12,000 Clyde Parmer et al. road, Saltcreek Twp., bonds. Denom. $600. 

7,200 Ed. H. Miller et al. road, Saltcreek Twp., bonds. Denom. $360. 

Date Apr. 15 1923. Int.M.&N.15. Due one bond of each issue each 
six months from May 15 1924 to Nov. 14 1933 incl. Cert. check for 3% 
of the par value of bonds required, with each issue. 


DENT, Ottertail County, Minn.—BOND ELECTION .—An election 
will be held on April 10 to vote on the question of issuing $10,000 6% 
pee 20-year electric-lighting-system bonds. H. B. Stenger, Village 

order. 


DENVER (City and County of), Colo.—BOND ELECTION.—A 
special wire from our Western representative advises us that an election 
is to be held in Denver on May 15 to vote on the question of issuing $6,500.- 
000 water, $500,000 city hall and $200,000 fair building bonds. 


DENVER (CITY AND COUNTY OF) SCHOOL DISTRICT NO. 1, 
Colo.— BOND SALE.—The $2,000,000 414% coupon elementary school. 
building bonds, offered on April 3 (V. 116, p. 848), were awarded to a 
Now York: th Fir tN tional C f D 

ew York, the st National Co., of Detroit, and the Old Colony Trust 
Co., of Boston, at 101.579, a basis of about 4.39%. Date Jan. ‘ 1923 
Due $100,000 yearly on Jan. 1 from 1934 to 1953, inclusive. 





prings), Fla.—_-BOND OFFERING.—Sealed bids will | 
Date April 1 1923. | 


A cert. check for 2% of bid, | 





.of Duluth, required. 











the Bankers Trust Co. and Curtis & Sanger, of | 


The following is a list of the bids received: ; 
Premium. 


wy. tag 4 Co., New York, and James N. Causey & 
50. 
Bankers’ Trust Co., Denver 
Kountze Brothers, N. Y. City; Merrill, Oldham & Co., 
Boston; Remick, Hodges & Co., New York; R. L. Day 
& Co., Boston, and Colorado Nat. Bank, Denver 26,8 1 
Boettcher, Porter & Co., Denver_____.----.---------- 24, | 
Sidlo, Simons, Fels & Co.: Watkins & Co., New York; 
Seasongood & Mayer, Cincinnati; Jelke, Hood & Co., 
New York, and J. G. White & Co., New York 
Blair & Co., New York; A. G. Becker & Co., St. Louis; 
Hallgarten & Co., New York; First National Company, 
St. Louis, and Liberty Central Trust Co., St. Louis. 
Harris Trust & Savings Bank, Chicago, and International 
Trust Co., Denver 
National City Co., Chicago; Continental & Commercial 
Tr. & Sav. Bk., Cnicago; A. B. Leach & Co., Inc., 
Chicago, and Merchants’ Loan & Tr. Co., Chicago_.__. 16,660 
Estabrook & Co., Boston; Wm. R. Compton Co., St. , 
Louis, and Bosworth, Chanute & Co., Denver_____--- 11,520 
James N. Wright & Co., Denver; Guaranty Trust Co., 
New York; Stacy & Braun, Chicago; Ames, Emerich & 
Co., Chicago: Hannans, Ballin & Lee, New York, and 
Barr & Co., New York . 


Price. 


101.579 
101.431 


1.39 
1.238 


0 
0 


22,225 101.11 


101.02 


16,740 100.837 


100.83 
100.576 


8.940 
Discount. 
U.S. National Bank, Denver; Blodgett & Co., Boston; 
B. J. Van Ingen & Co., New York; Detroit Trust Co., 
Detroit; National Bank of Commerce, New York; Tay- 
lor, Ewart & Co., New York___--. 
Crosby, McConnell & Co., Denver; H. L. Allen & Co., 
New York; Hornblower & Weeks, New York; Press- 
wich & Co., New York; Redmond & Co., New York; 
zahman Brothers, New York, and A. C. Allyn & Co., . 
New York pial 35,400 98.23 
All bids provided for the immediate delivery of bonds and the payment 
of accrued interest. 


DES MOINES, Polk County, Iowa.—CORRECTION.—In V. 116, dD’ 
318, using newspaper reports, we reported that the city had disposed of 
$91,000 paving bonds. We are now informed by Emmett C. Powers, 
City Treasurer, that this is incorrect and that he has no knowledge of this 
issue. 

DIXON COUNTY SCHOOL DISTRICT NO. 70 (P. O. Allen), Neb. 
—BOND SALE.—In answer to our inquiry regarding the result of an elec- 
tion held on April 3 (V. 116, p. 968), J. R. Graham, Director, says: ‘‘Bonds 


100 447 
Price. 


99.57 


' have been sold.’’ 


DONIPHAN SCHOOL DISTRICT NO. 1, Kan.—BONDS REGIS- 
TERED.—On March 30 the State Auditor of Kansas registered $9,000 
refunding 5% bonds. 


DOUGLAS, Butler County, Kan.—-BONDS REGISTERED.—On 
March 10 the State Auditor of Kansas registered $41,958 35 5% internal 
improvement bonds. 


DOUGLAS COUNTY (P. O. Omaha), Nebr.—BOND SALE.—P. W. 
Chapman & Co., Inc., of New York, purchased $400,000 5% road bonds 
on Mar. 19 at 108.416, a basis of about 4.27%. Date Oct. 11919. Prin. 
and semi-ann. int. (J. & J.) payable at the County Treasurer's office or 
collectible through P. W. Chapman & Co., Inc., at par. Due $200,000 on 
Oct. 1 in 1942 and 1943. 


DUBOIS COUNTY (P. O. Jasper), Ind.— BOND SALE.—The $59,000 
444% Jacob Partenherner et al, highway improvement bonds, offered on 
April 2 (V. 116, p. 1212), were awarded to the Dubois County State Bank 
at par. Denom. $590. Date April 10 1923. Due $590 May 15 1924 and 
$590 each year thereafter until all of the bonds have been paid. 


DULUTH, St. Louis County, Minn.—BOND OFFERING.—A. H. 
Davenport, City Clerk, will receive sealed proposals until 3 p.m. April 23 
for $200,000 perament impt. bonds. Denom. $1,000. Date April 11923. 
Prin. and int. payable in gold coin at the American Exchange National 
Bank, N. Y. City. Due $10,000 yearly on April 1 from 1924 to 1943, 
incl. <A cert. check on a national bank for 2°% of bid, payable to the City 
Legality of issue will be passed on by Wood & Oakley 
of Chicago, and the approving opinion will be furnished the successful 
bidders. Bonds to be paid for within 10 days after notice that same are 
ready fcr delivery and said delivery and payment to be made at the First 
National Bank of Duluth. 


DUNKIRK, Chautauqua County, N. Y.—BOND SALE.—The 


$38,000 444% fire depirtment motorization bonds, which were offered for 


The approving legal opinion of Teal. Winfree, John- | sale on April 3—V. 116, p. 1327—-were awarded to Sherwood & Merrifield 


of New York, at 101.19 and interest, a basis of about 4.295%. 
April 1 1923. Due yearly on April 1 as fotlows: $3,000 1924 to 1933, 
inclusive, and $4,000 1934 and 1935. Other bidders were: 

Dunkirk Trust Co 101.03 | Nichols & Co 100.427 
Geo. B. Gibbons & Co., Inc__10u.922 ‘Union National Corp 100.31 
Farson, Son & Co 100.444 | 


DU PAGE COUNTY (P. O. Wheaton), IIl.—BOND SALE.—The $600,- 
000 444% road bonds, which were offered for saleon Apr.2 (V.116, p.1452) 
were awarded to The Northern Trust Co. of Chicago, for a premium of 
$2,500, equal to 100.41, a basis of about 4.45%. Date May 11923. Due 

30,000 yearly on May 1 from 1924 to 1943, inclusive. 


EAST CLEVELAND, Cuyahoga County, Ohio.—BONDS AWARDED 
IN PART.—Of the two issues of 5‘% coupon street improvement bonds 
offered on March 31 (V. 116, p. 1212), the $175,000 general obligation 
bonds were awarded to the Guardian Savings & Trust Co., of Cleveland, 
for $177,835 (101.62) and interest, a basis of about 4.74%. Date April 1 
1923. Due $13,000 on Oct. 1 in each of the even years and $14,000 in odd 
years from 1924 to 1936, inclusive. ‘ 

As the other two bids received were for both issues or none, and were low, 
the issue of $210.000 offered at the same time was not sold. The two 
bids for all or none were: . 

Name— Premium Bid. 
Hayden, Miller & Co., Cleveland ao, , $1,501 
Provident Savings Bank & Trust Co., Cincinnati 180 


EAST CLEVELAND CITY SCHOOL DISTRICT (P. O. East Cleve- 
land), Cuyahoga County, Ohio.—BOND SALE.—On April 2 the issue 
of $75,000 5% coupon bonds offered on that date (V. 116, p. 1328) was 
awarded to the Guardian Savings & Trust Co., of Cleveland, for $76,252 50, 
equal to 101.67, a basis of about 4.79%. Date April 11923. Due $5,000 
yearly on Oct. 1 from 1924 to 1938, inclusive. 

An issue of $800,000 offered at the same time was not sold. 


EAST POINT, Fulton County, Ga.—BONDS VOTED.—Our Western 
representative advises us in a special telegraphic dispatch that an issue 
of $75,000 school bonds has been voted. 

EAST PROVIDENCE, Providence County, R. I.—BOND SALE. 
The $105,000 4% % highway bonds, which were offered for sale on April 3— 
V. 116, p. 1328—were awarded to the Khode Island Hospital Trust Co. 
of Providence, at 100.364, a basis of about 4.43%. Date May 1 1923. 
Due $10,500 yearly on May 1 from 1924 to 1933, inclusive. 

EDGEWOOD, Van Zandt County, Texas.—BOND ELECTION.— 
An election will be held on April 28 to vote on the question of issuing 
$40,000 water works and $15,000 electric light plant 6% bonds. J. R. 
WRLGIN, Bs Cc Tex.—BONDS OFFERED SUBJECT T 

ELGIN, Bastro ounty, lex.—B0. O 
BEING VOTED .—_Sub ect to being voted at an election to be held on April 
10 $40,000 5% % 25-40-year water bonds were offered for sale at 1:30 - m. 
April 4. Notice of the election was given in V. 116, p. 1452. Ww. 
re oe, LAGE SCHOOL DISTRICT (P. O. C 

ELMWOOD VILLA - O. Cincinnati), 
Hamilton County, Ohio.—2POND SALE.—The $10,500 5% heating and 
ventilation bonds, which were offered for sale on Feb. 23 (V. 116, P 538) 
were awarded to Weil, Roth & Irving of Cincinnati, for $10,736 25, equal 
to 102,25, a basis of about 4.74%. Denom. 15 for $500 each and 15 for 
$200 each. Int. (M.&S.), payable at the First National Bank of Elmwood. 
Due $700 yearty from March 1 1925 to 1939, incl. The following bids wcre 
also received: 


Name. Prem 
Provident Sa. Bk.& Tr.Co. of 
Cincinnati _ 
W.L. Slayton, Toledo 


Date 


ium. Name. Premium. 
N. 8. Hill & Co.,Cincinnati__$16 00 


ty oe Seasongood & Mayer, Cincin_. 53 00 
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ELWOOD CITY SCHOOL DISTRICT (P. O. Elwood), Lawrence 
County, Pa.—BOND SALE.—The $170,000 4%% school bonds which 
were offered for sale on April 3 (V. 116, p. 1092) were awarded to Biddle 
& Henry of Philadelphia, for a premium of $1,094 80, equal to 101.14, a 
basis of about 4.12%. Date April 1 1923. Due $10,000 yearly from 1927 
to 1943, inclusive. 


EMPIRE IRRIGATION DISTRICT (P. O. Bancroft), Bannock 
County, Ida.— BOND ELECTION .—An election will be held on April 21 
3 ee on the question of issuing $2,500,000 reservoir bonds. I. D. Beamer, 

erk. 


ESSEX COUNTY (P. O. Salem), Mass.—TEMPORARY LOAN .—The 
Merchants National Bank of Salem was awarded on a 4.18% discount 
basis, plus a $1 premium, the temporary loan of $100,000 offered on March 
30—V. 116, p. 1238. Date April 2 1923. Due July 1 1923. 


FALLS CITY, Richardson County, Neb.—BOND SALE.—The 
Peters Trust Co. of Omaha _has purchased, it is reported, $20,000 5% 
intersection paving bonds. Date March 1 1923. Due yearly on March 
1 from 1925 to 1935. 


FARIBAULT COUNTY INDEPENDENT SCHOOL DISTRICT 
NO. 13 (P. O. Bricelyn), Minn.—BOND ELECTION .—A svecial election 
will be held on April 10 to vote on the proposition of issuing $12,000 434 % 
school bonds. Date May 1 1923. Denom. $1,060. Due 15 years from 
date. G.S. Smith, Clerk Board of Education. 


FAYETTE COUNTY ROAD DISTRICT NO. 3 (P. O. Lagrange), 
Tex.—BOND SALE.—The $50,000 5% serial road bonds registered by the 
State Comptroller of Texas, on Feb. 19 (V. 116, p. 967) have been all dis- 
posed of locally. 


FORSYTH, Rosebud County, Mont.—BOND SALE.—The $34,566 84 
6% funding bonds offered on Jan. 10—V. 116. p. 2712—were awarded to 





the Yellowstone-Merchants Loan Co. of Billings at par and accrued 
interest. Date Jan. 1 1923. Due on Jan. 1 as follows: $2.000, 1929; 


$4,000, 1930 to 1932 incl.; $5,000, 1933 to 1935 incl., and $5,566 84, 1936. 


FORT SCOTT, Bourbon County, Kan.—BONDS REGISTERED .— 
The State Auditor of Kansas registered $35,000 sewer and $35,000 paving 
4%% bonds on March 10. 


FOUNTAIN, El Paso County, Colo. BOND SALE.—An issue of 
$6,000 5% coupon water extension bonds has been disposed of. Denom. 
$500. Date March 1 1923. Int. A. & O., payable at Kountze Bros., N. 
Y. City. Due March 1 1933. 


FRAMINGHAM, Middlesex County, Mass.—LOAN OFFERINGS.— 
Separate sealed bids are being asked until 1 p.m. Apr. 10 by John P. Dunn, 
i Treasurer, for the purchase at discount of the following temporary 
oans: 
$12,000 loan in anticipation of a bond issue. 
denominations as may be agreed upon. 
100,000 loan in anticipation of revenue for 1923. 
such denominations as may be agreed upon. 
Both loans will mature Nov. 20 1923. Notes will be ready for delivery 
on or about Apr. 16 1923 or as soon as they can be registered and certified 
by the Department of Taxation and Corporations of the State of Mass. 


FRANKLIN, Williamson County, Tenn.—BOND SALE.—The $25.,- 
000 coupon water works extension bonds offered on Mar. 30 (V. 116, p. 
1212) were awarded to the Williamson County Banking & Trust Co. of 
Franklin, as 5s, at a premium of $332, equal to 101.32, a basis of about 
4.76%. Due $5,000 yearly on April from 1928 to 


Denom. $2,000, or in such 


Denom. $50,000 or in 


Date April 1 1923. 
1932, inclusive. 


FREEMAN, Cass County, Mo.—BONDS VOTED .—It is reported that 
an issue of $20,000 school bonds was recently voted by a majority of nearly 
Six to one. 


FREEPORT SCHOOL DISTRICT (P. O. Freeport), Armstrong 
County, Pa.— BOND SALE.—On April 2 the Freeport Bank & Trust Co., 
bidding $160,035 50 (103.248) and interest, a basis of about 4.22%, was 
awarded the $155,000 4%% coupon school bonds offered on that date— 
V. 116, p. 967. Date June 11923. Due yearly as follows: $25,000 1928, 
$5,000 1929 to 1948, incl., and $6,000 1949 to 1953, incl. Other bidders 


were: 
Name— Premium Offered. 
J. H. Holmes Co., Pittsburgh $3 536 00 


Union Trust Co., Pittsburgh 


~~——<——————— = = -— wr wr wee ee ee 


-~—_aea eerie nee <- eee nanan annecen= «= 


EE at i 6S a A NS 2,425 00 
Glover & MacGregor, Pittsburgh___________________- 1,651 00 
presse & Oe., PememGeehs - oe cccccccceccocecccucece 3,751 00 
Harrison, Smith & Co., Philadelphia_-_-_-_- ca 992 00 


M.™M. Freeman & Co., Philadelphia_ _-_--- 664 95 
Graham, Parsons & Co., Philadelphia__-- 2,650 50 


FREMONT CITY, SCHOOL DISTRICT (P. O. Fremont), Sandusky 
County, Ohio.—BOND SALE .—The $190,000 5% school bonds which were 
offered for sale on April 3 (V. 116, p. 1212) were awarded to Ames, Emerick 
& Co. of Chicago, for a premium of $4,248 80, equal to 102.23, a basis of 
about 4.72%. ue $1,000 yearly on Oct. 1 from 1924 to 1942. inclusive. 


FULTON COUNTY (P. O. Wauseon), Ohio.—BOND OFFERING.— 
O. L. Watkins, County Auditor, will receive sealed bids until 1 p. m. 
Aprii 16 for $6,000 5%% (German Township's share and property owners’ 
share) Road Improvement No. 102, Zone Southern Road No. 31, German 
Township, bonds. Auth. Sections 6906-69, and more particularly Section 
6929 of the General Code. Denom. $500. Date May 1 1923. Int. 
M.&S. Principal payable at the County Treasurer's office. Due yearly 
on Sept. Llasfollows: $1,000 1924 to 1926. incl., and $1,500 1927 and 1928. 
Ccrtified check (or cash) for 5% of the face of the bonds. required. Bonds 
to be delivered at the court house in Wauseon on May 1 1923. A complete 
certified transcript of all the proceedings, evidencing the regularity and 
validity of the issuance of the bonds will be furnished the successful bidder. 
A complete transcript of all the proceedings relative to the issuance of the 
bonds up to the day of sale thereof is now on file in the office of the County 
Commissioners. 


GARFIELD, Bergen County, N. J.—BOND SALE.—During March 
an issue of $131,000 5% water bonds was sold to R. M. Grant & Co., 
Inc., of N. Y., at par and interest. Date Jan. 1 1923. Due yearly on 
Jan. 1 as follows: $16,000, 1924: $7,000, 1925; $48,000, 1926; $25,000, 
1927; $5,000, 1928, and $30,000, 1929. 


GARFIELD HEIGHTS, Cuyaho County, Ohio.—-BOND OFFER- 

ING.—Herman Bohning, Village Clerk, will receive bids until 8 p. m. Apr'l 

10 for the purchase at not less than par and int. of the following 5%% 

coupon special assessment bonds, issued under authority of Secs., 3812 and 

3914, Gen. Code: 

$7.410 60 Rexwood Ave. sewer bonds. Denom. $750 and $740. Date 
Oct. 11922. Due yearly on Oct. 1 as follows: $750, 1923, and 


$740, 1924 to 1932, inclusive. 
9 245 00 Alvin Ave. water main bonds. Denom. $900 and $1.145. Date 
Due yearly on Oct. lasfollow: $1,145, 1923, and 


Oct. 1 1922. 
$900, 1924 to 1432, inclusive. 

3.102 48 Melgrove Ave. water main bonds. Denom. $402 48 and $300. 
Date April 1 1923. Due $402 48 Oct. 1 1924, and $300 yearly 
on Oct. 1 from 1925 to 1933. inclusive. 

5.450 00 Alvin Ave. sewer bonds. Denom. $550 and $500. Date Oct. 1 
1922. Due yearly on Oct. 1 as follows: $500, 1923, and $550, 


1924 to 1932, inclusive. 
3,490 00 Saybrook Ave. sewer bonds. Denom. $350 and $340. Date 
April 1 1923. Due yearly on Oct. 1 as follows: $3406, 1924, and 
350, 1925 to 1933, inclusive. 
21,333 91 Birchwood Ave. pavement bends. Denom. $1,333 91 and 
$1,000. Date April 1 1923. Due yearly on Oct. as follows: 
$2.333 91. 1924; $2,000. 1925: $3,000, 1926; $2,000, 1927 and 
1928: $3.000, 1929; $2,000, 1930 and 1931, and $3,000, 1932. 
40,066 15 Rockwood Road pavement bonds. Denom. $1,000 and $1,- 
066 15. Date April 1 1923. Due yearly on Oct. 1 as follows: 
$4,066 15, 1924; $4,000, 1925; $5,000, 1926; $4,000, 1927 and 
1928: $5,400, 1929; $4,000, 1930 and 1931, and $5,000, 1932. 

Cert. check for 1% of amount of bonds bid for, payable to the Village 
Treasurer, required. Bonds to be delivered and paid for within 10 days 
from date of award. 

GARFIELD HEIGHTS, Mahoning County, Ohio.—BOND OFFER- 
ING.—Herman Bohning, Village Clerk, will receive bids until 8 p. m. 
April 10 for the purchase at not less than par and interest of the following 
three issues of 5%% coupon special assessment bonds, issued under au- 
thority of Sections 3812 and 3914, General Code: 


$6,965 Rexwood Ave. water-main bonds. 
Date Oct. 1 1922. Due $665 Oct. 1 
Oct. 1 from 1924 to 1932, inclusive. 

1,440 East 139th Street water-main bonds. Denoms. $140 and $100. 
Date April 1 1923. Due yearly on Oct. 1 as follows: $140, 1924; 
$100, 1925; $200, 1926; $100, 1927; $200, 1928; $100, 1929; $200, 
1930; $100, 1931 and 1932; and $200, 1933. 

21,333.91 Birchwood Ave. paving bonds. Denoms. $1,333 91 and $1,000. 

Date Phy 1 1923. Due yearly on Oct. 1 as follows: $2,333 91, 

1924; $2,000, 1925; $3,000, 1926; $2,000, 1927 and 1928; $3,000, 
1929; $2,000, 1930 and 1931; and $3,000, 1932. 

Certified check for 1% of amount of bonds bid for, payable to the Village 

Treasurer, required. onds to be delivered and paid for within ten days 

rom date of award. 


GEORGETOWN COUNTY (P. O. Georgetown), S>x. Caro.—BOND 
SALE.—Sidney Spitzer & Co., of Toledo, have purchased the $50,000 5% 
coupon bridge bonds offered on April 2 (V. 116, p. 1453). Date April 5 
1923. Due serially beginning in five years. 


GILA VALLEY POWER DISTRICT (P. O. Willton), Yuma County, 
Ariz.—BONDS NOT SOLD.—The $180,000 6% power district. bonds 
offered on March 28—V. 116, p. 1212—were not sold. Date Jan. 25 
1923. Due on Jan. 25 as follows: $15,000, 1944; $18,000, 1945; $21,000, 
1946; $24,000, 1947; $27,000, 1948; $30,000, 1949; $33,000, 1950, and 
$12,000, 1951; optional on any interest-paying date. 


GLASTONBURY, Hartford County, Conn.—BOND SALE.—The 
$175,000 4%% coupon school bonds which were offered for sale on April 
4—V. 116, p. 1328—-were awarded on April 4 to R. M. Grant & Co. of 


Denoms. $665 and $700. 
1923, and $700 yearly on 


N. Y. City at 103.265, a basis of about 4.23%. Denom. $1,000. Date 

Jan. 11923. Due $5,000 yearly on Jan. 1 from 1924 to 1958 incl. Other 

bidders were’ 

Hamilton A. Gill & Co., iConning & Co., N. Y....... 102.519 
oh, a ee eee 102.599| Harris, Forbes & Co., N. Y..101.31 


GLENBURN, Renville County, No. Dak.—BOND ELECTION .—An 
election will be held on April 9 to vote on the question of issuing $40,000 
school building bonds. 


GLEN ROCK BOROUGH SCHOOL DISTRICT (P. O. Glen Rock), 
York County, Pa.—BOND SALE.—The $25,000 4%% school bonds 
which were offered for sale on April 3—V. 116. p. 1092—-were awarded 
to M. M. Freeman & Co. of Philadelphia for $25,805, equal to 103.22, 
a basis of about 4.26%. Date Mav 1 1923. Due $8,000, May 1 1933; 
Aap ees | 1 1943, and $9,000, May 1 1952. The following bids were 
also received: 











Name Bid. Name— Bid. 
Graham, Parsons & Co., J.C. Orr, Harrisburgh--—_$25,166 30 
Philadelphia__.__.___.$25,082 50/Trust Co., Glen Rock--~_ *$25,000 00 


* Plus legal cost and approval of bonds. 


GLENVILLE COMMON SCHOOL DISTRICT NO. 9 (P. O. Sche- 
nectady), Schenectady County, Y.—POND SALE.—An issue of 
$8,500 5% % bonds on March 22 was purchased by Sherwood & Merrifield 
of N. Y. City, at 101.03, a basis of about 5.05%. Denoms. $1, and 
$500. Date March 1 1923. Due on March 1 as follows: $1,000 1926 to 
1933, inclusive; $1,500 1934. 


GOODING COUNTY INDEPENDENT SCHOOL DISTRICT NO. 
10 (P. O. Gooding), Idaho.—-BOND SALE.—Ferris & Hardgrove of 
Spokane have purchased the $60,000 5% % school bonds offered on March 
31—V. 116, p. 1328—at 100.222. Due, 11 to 20 years. 


GOSHEN COUNTY SCHOOL DISTRICT NO. 11 (P. O. Fort 
Laramie), Wyo.—BOND SALE.—The $40,000 5°; coupon school bonds 
offered on March 31—V. 116, p. 1212—-were awarded to the State jof 
Wyoming at par. Date April 1 1923. 


GRAFTON SCHOOL DISTRICT (P. O. Grafton), Walsh County, 
No. Dak.—INTEREST RATE.—The $15,000 funding and $25,000 war- 
rants awarded as stated in V. 116, p. 539, bear 5% interest. A descrip- 
tion of these issues was given in V. 116, p. 74. 


GRANDFALLS COMMON SCHOOL DISTRICT NO. 3, Ward 
County, Tex.—-BOND SALE.—We are advised hy J. L. Arlitt of Austin, 
that he recently purcnased $14,000 6° school bonds. Date Aug. 8 1921. 
Denom. $1,000. Prin. and annual int. (Aug. 8&8), payable at the 
Chase National Bank, N. Y. City. Due Aug. 8 1961, optional Aug. 8 1941. 


GRAND RAPIDS, Kent County, Mich.—CHARTER AMEND- 
MENTS CARRIED.—At an election held on April 2 the charter amend- 
ments providing for the election of the Mayor directly by the people 
and for the selection of two Commissioners from and by their respective 
wards, were favorably carried, it is stated. 

BONDS VOTED AND DEFEATED.—At the same election the voters 
approved $225,000 water extension and $75,000 filtration bonds, and 
disapproved $600,000 new museum and $35,000 new market building bonds. 


GRANT COUNTY (P. QO. Marion), Ind.—-BOND OFFERING.— 
Proposals will be received by Geo. B. Nottingham, County Treasurer, 
until 9 a. m. April 9 for the purchase at not less than par and interest of 
$72,200 5% J.C. Lake et al., Pleasant Township Free Asphalt Road bonds. 
Denom. $3,610. Date Sept. 5 1923. Int. semi-armnially. Due $3,610 
each 6 months from May 15 1924 to Nov. 15 1933, inclusive. 


GREELEY, Weld County, Colo.—BONDS DEFEATED.—At the 
election held on April 2—V. 116, p. 539—the proposition to issue $201,300 
sewer bonds failed to carry. 


GREENWOOD AND ELK COUNTIES RURAL HIGH SCHOOL 
DISTRICT NO. 2, Kan.—BONDS REGISTERED.—On March 27 the 
State Auditor of Kansas registered $16,000 6% school bonds. 


HADDON TOWNSHIP SCHOOL DISTRICT (P. O. Westmont), 
Camden County, N. J.—BOND OFFERING.—J. R. Y. Blakely, District 
Clerk, will receive bids until 8 p. m. April 12 for the purchase at not less 
than par of $40,000 5% coupon bonds. Denom. $500. Date April 1 
1923. Semi-ann. int. (A. & O.) payable at the Collingswood National 
Bank of Collingswood. Due $1,000 yearly fro 1 1924 to 1933 incl., and 
$1,500 yearly from 1934 to 1953 incl. Certified check on an incorporated 
bank or trust company, for 2% of amount of bonds bid for required. 


HAGERSTOWN, Washington County, Md._-BOND SALE.—A syn- 
dicate headed by Stein Bros. & Boyce and the Mercantile Trust & Deposit 
Co. purchased the $450,000 444% sewerage-system and disposal-plant 
bonds offered on April 3 (V.116, p.1329) at 103.316, a basis of about 4.34%. 
Denom. $1,009. Date April 1 1923. Due yearly on April 1 as follows: 
$20,000, 1964 to 1985, inclusive, and $10,000, 1986. Other bidders were: 
Alexander Brown & Sons___102.8812|Frank B. Cahn & Co__-.--- 100.4162 
Harris, Forbes & Co__.__-_- 102.064 


HAMILTON, Texas.—BONDS REGISTERED .—The State Comptroller 
of Texas registered $90,000 5% serial water works bonds on March 26. 


HANCOCK COUNTY (P. O. Findlay), Ohio.—-BOND OFFERING.— 
Sealed bids will be received by the County Commissioners, until 12 m. 
April 24 for the purchase at not less than par and interest of $65.000 5% 
Deshler-Findlay Road I. C. H. 225, Blanchard, Pleasant and Liberty town- 
ships, road-improvement bonds. Auth., Section 1223 of the General Code. 
Denom. $500. Date May 1 1923. Principal and semi-annual interest 
payable at the County Treasurer's office. ue $6,500 yearly on Nov. 1 
from 1924 to 1933, inclusive. A certified check (or cash) for $500 on some 
solvent bank, required. 


HARDIN COUNTY (P. O. Kenton), Ohio.——-BOND OFFERING.— 
Sealed bids will be received by Dean C. Jones, County Auditor, until 12 m. 
Apr. 18 for the purchase at not less than par and int. of $2,595 54% road 
construction bonds. Auth. Sec. 6929, Gen. Code. Denom. $519. Date 
Apr. 1 1923. Prin. and semi-ann, int. (M. & 8S.) payable at Count 
Treasurer's office. Due $519 yearly on Sept. 1 from 1924 to 1928 incl. 
A cert. check for $200, drawn on some bank in Kenton, required. Bonds 
to 0 Seer enen at the County Auditor's office within 15 days from time of 
award. 


HARRIS COUNTY DRAINAGE DISTRICT NO. 12 (P. O. Houston), 
Texas.—BOND OFFERING.—Sealed bids will be received until 10 a. m. 
May 1 by Chester H. Bryan, County Judge, for $450,000 6% drainage 
bonds. Denom. $1,000. Int. semi-ann. Due $15,000 yearly on May 1 
frem 1925 to1954incl. A certified or cashier's check for 3% of bid required. 

The official notice of the offering of these bonds may be found elsewhere in 
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HAYTI, Hamlin County, So. Dak.—BONDS VOTED.—An issue of 
$12,000 electric-light bonds has been voted. 


HERMANN SCHOOL DISTRICT (P. O. Hermann), Gasconde 
County, Mo.—BONDS VOTED.—At an election held on April 3 a propo- 
sition to issue $50.000 bonds to build a new high school carried by a vote 
of 416 ‘‘for’’ to 123 ‘‘against.”’ 


HERINGTON, Dickinson County Kans.—BONDS REGISTERED .— 
= March 29 the State Auditor of Kansas registered $11,288 23 5% paving 
ponds. 


HEWITT, Todd County, Minn.—BONDS DEFEATED.—At a recent 
election a proposition to issue $8,000 village hall construction bonds failed 
to carry. In V. 116, p. 319, we reported the notice of this election. 


HIGHLAND COUNTY (P. O. Hillsboro), Ohio.—BOND SALE.— 
The $56.000 5% road bonds which were offered for sale on March 23— 
V. 116, p. 968—were awarded to N. 8S. Hill & Co. of Cincinnati for 
$56.262 50, equal to 100.468, a basis of about 4.990%. Date March 1 
1923. Due $7,000 yearly on Sept. 1 from 1924 to 1931 inclusive. 


HIGHLANDS COUNTY (P. O. Sebring), Fla.—-BOND SALE.—The 
$525.000 6% road bonds offered on March 27-——-YV. 116, p. 1429—were 
awerded jointly to Spitzer, Rorick & Co. of Toledo and Otto Marx & Co. 
of Birmingham at 101.87—a basis of about 5.82%. Due on June 1 as fol- 
lows: $5,000, 1924 to 1933, inclusive; $25,000, 1935, 1937 and 1939 to 1951, 
inclusive, and $50,000, 1952 and 1953. 


HILLSBORO, Marion County, Kan.—BOND SALE.—The 872,458 63 
4%% paving bonds registered by the State Auditor of Kansas on Feb. 
12—V. 116, p. 1093—were awarded to the Brown-Crummer Co. of Wichita. 


HOBART SCHOOL CITY (P. O. Hobart), Lake County, Ind.— 
BOND OFFERING.—Sealed proposals will be received by the School 
Board (Frank H. Davis, Secretary) until 8 p. m. April 23 for the purchase 
at not less than par and interest of $22,000 5% refunding bonds. Date 
Jan. 2 1923. Principal and semi-annual interest, payable at the First 
State Bank of Hobart. Due 1 to 11 years. A certified check for $100 
is required. 


HOLMES COUNTY (P. O. Millersburg), Ohio.— BOND SALE.—An 
issue of $16,650 544% coupon road bonds was awarded on Mar. 29 to the 
Commercial & Savings Bank of Millersburg at par plus a premium of $130, 
equal to 100.779, a basis of about 5.33%. Denom. $1,665. Date Apr. 1 
1923. Int. M. & S. Due Sept. 1 1928. 


HORTON, Brown County, Kans.—BONDS VOTED.—A special wire 
from our Western representative adivises us that $75,000 water bonds 
have been veted. 


HOUSTON COUNTY INDEPENDENT SCHOOL DISTRICT NO. 
42 (P. O. Caledonia), inn.—BONDS DEF EATED.—At the election 
held on March 14-—V. 116, p. 968—the $39,000 4%°% school building 
bond issue failed to carry. 


HOWARD, EIk County, Kans.—BONDS REGISTERED.—On March 
15 the State Auditor of Kansas, registered $12,000 5% water works bonds. 


HUNTINGTON (P. O., Halesite), Suffolk County, N. Y.—BOND 
SALE.—The $50,000 coupon bonds which were offered for sale on March 
30—V. 116, p. 1213—were awarded to the First National Bank of Hunting- 
ton as 4%s at 100.34, a basis of about 4.68%. Date June 1 1923. Due 
$5,000 yearly on June 1 from 1924 to 1933 inclusive. 


HUNTINGTON BEACH, Orange County, Calif.—BOND OFFER- 
ING .—Sealed proposals will be received until 7.30 p. m. April 9 by N. R. 
Wright, City Clerk, and ex-officio Clerk Board of Trustees, for $300,000 
5% municipal bonds. Denom. $1,000. Date May 1 1923. Prin. and 
semi-ann. int. (M.-N.), payable at the City Treasurer’s office. Due $15,- 
000 yearly on May 1 from 1924 to 1943, incl. A certified check on a res- 
sponsible bank in California for $3,000, payable to the City Treasurer, 
required. The official circular offering these bonds states that there has 
been no default in the payment of bonds or coupons; no litigation or 
controversy pending which affects the corporate existence or bound#ries 
nor the title of any official to bis office or the validity of these bonds. There 
are no more bond issues in progress or contemplated. 

inancial Statement. 
Real value (estimated) ae. 
Assessed valuation 1922 ae 
Total bonded debt (including this issue) 
Gas system bonds._._.____.____.__.-_. ae ia ee ae 51,000 
Cash value sinking fund on hand (March 1 1923) 15,875 


HUNTINGTON BEACH SCHOOL DISTRICT, Orange County, 
Calif.— BOND SALE.—The Security Trust & Savings Bank of Los Angeles 
has purchased $250,000 5% schoel bonds at 102. 31. 


HUNTINGTON INDEPENDENT SCHOOL DISTRICT (P. O. Hunt- 
ington), Cabell County, W. Va.—BOND SALF—CORRECTION .—The 
State Sinking Fund Commission has purchased $800,000 5% school bldg. 
bonds. Denom. $500. Date Jan. 1 1923. Int. J. & J. Due $32,000 
yearly on Jan. 1 from 1928 to 1952, incl. In V. 116, p. 968 we incorrectly 
gave the amount of this issue as $500,000. 


HURON COUNTY (P. O. Norwalk), Ohio.—BOND SALE.—The 
$8,500 5% road bonds offered on Apr. 2 (V. 116, p. 1213) were awarded to 
Tucker & Robison of Toledo for $8,505 10 (100.06) and int., a basis of about 
6.07: Date Apr. 1 1923. Due yearly on Oct. 1 as follows: $1,000 1924 
to 1931 incl. and $500 1932. 


$13,640,542 
5,446,217 
§25,500 


HUTCHINSON, McLoed County, Minn.—BOND OFFERING .—Sealed 
bids will be received until 8 p. m. April 10 by J. F. Mikulecky. City Clerk. 


for $150,000 5% street-improvement bonds. Date April 11923. Principal 
and semi-annual interest payable at place of purchaser's choice. Due on 
aprit 1 as follows: $7,000 in all even years from 1924 to 1942, inclusive, and 
$5,000 in all odd years from 1925 to 1943, inclusive. A certified check for 
$7,500 required. 


IDAGROVE INDEPENDENT SCHOOL DISTRICT (P. O. Idagrove), 
da County, Ilowa.—BONDS NOT SOLD.—-The $175.000 414% school 
building bonds offered on March 27—V. 116, p. 1213—were not sold. 
. - Peterson, Secretary Board of Directors, says: ‘In all probability 
bonds will be sold at private sale.’"”’ Date March 1] 1923. Due on Nov. ] 
as follows: $7,000, 1925 to 1928 incl.; $8,000, 1929 to 1931 inel.; $9,000, 
1932 and 1933; $10,000, 1934 and 1935; $11,000, 1936 and 1937; $12,000, 
1938 and 1939, and $13,000, 1940 to 1942 ine}. 


IMPERIAL COUNTY (P. O. El Centro), Calif.—BOND SALE.— 

. H. Lewis & Co. of Los Angeles have purchased $300,000 5%% court 
house bonds. Denom. $500. Date June 12 1922. Prin. and semi-ann. 
int. (J. & D.) payable at the County Treasurer's office. Due $2.500 vearly 
on June 12 from 1923 to 1962 incl. Apparently these are the same bonds 
the sale of which to the Security Commercial & Savings Bank of E] Centro 
—which, it seems, was bidding for the account of the First Securities Co. 
of Los Angeles—was declared void (V. 115, p. 2605). 


IOWA PARK INDEPENDENT SCHOOL DISTRICT (P. O. Iowa 
Park), Wichita County, Texas.—BOND OFFERING.—J. C. Ralston, 
Secretary Board of Education, will receive sealed bids until 7:30 p.m. Apr. 
10 for $60,000 PZe school bonds. Due $1,500 yearly on Apr. 1 from 1924 
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KINDERHOOK, Columbia County, N. Y.—BONDS NOT SOLD. 
—The $15,000 5% registered bonds which were offered fer sale on April 
2—V. 116, p. 1329—were not sold 


KIOWA CITY, Barber County, Kens.—BONDS REGISTERED .— 
cue pease 1 omrsand of Kansas registered $16,649 47 5% street impt. bonds 
on arc : 


KOOCHICHING COUNTY (P. O. International Falls), Minn.— 
BOND OFFERING .—Sealed bids will be received until 2 p. m. May 8 by 
Otis H. Gordon, County Auditor, for $150,000 ceumty funding bonds. 
Denom. $1,000. Date April 1 1923. Int. rate not te exceed 6%. Prin 
and semi-annual interest (A.-O.), payable at place of purchaser's choice. 


LAJAS (Municipality of), Porto Rico.—BOND SALE.—-The $116,000 
coupon impt. bonds offered on March 14 (V. 116, p. 850) were awarded as 
6s to the Provident Savings Bank of Cincinnati, at 109, a basis of about 
5.11%. Date Jan. 1 1923. Due on July 1 as follows: $3,000, 1928 to 
1937, incl.; $5,000, 1938 to 1943, incl., and $7,000, 1944 ge 1951, inclusive. 


LANDER, Fremont County, Wyo.—BOND ELECTION.—On May 8 
an election will be held to vote on a proposition to issue $115,000 water 
extension bonds. 


LA PORTE COUNTY (P. O. La Porte), Ind.—BOND OFFERING.— 
John Line, County Treasurer, will receive bids until 11 a. m. April 16 for 
the following 5% coupon road bonds: 
$28.700 Union Township bonds. Denom. $1,435. 

18,200 Clinton Township bonds. Denom. $910. 

16,000 Union Township bonds. Denom. $800. 
23.200 Noble, Union and Hanna Townships bonds. Denem. $1,160. 

17,400 Cass and Hanna Townships bonds. Denom. $870. 

11,200 Cass Township bonds. Denom. $560. 

4,800 Cass a bonds. Denom. $240. 

5,000 Hanna Township bonds. Denom. $250. 

13,300 Cass and Hanna Townships bonds. Denem. $665. | 

Date March 24 1923. Prin. and semi-ann. int. (M. & N. 15), payable 
at the State Bank of A. P. Andrew, Jr., & Son, La Porte. Due one bond 
of each issue each six months from May 15 1924 te Nov. 15 1933, incl. 
Certified check for 5% of amount of bid, required. Bends will not be sold 
at less than par. 


LATHROP, Clinton County, Mo.—BONDS VOTED.—By a vote of 475 
“‘for’’ to 25 “‘against’’ the proposition to issue $22,000 sewer and $60,000 
water bonds carried at the election held on March 20.—V. 116, p. 969. Int. 


rate 5%. 


LEAVENWORTH, Leavenworth County, Kan.—BOND SALE .—The 
$110,000 5% street impt. bonds offered on Jan. 3 (V. 116, p. 99) were 
awarded to the Brown-Crummer Co. of Wichita at 100.125. Denom. 
$1,000. Date Dec. 11922. Int. J.& D. Due serially 1 te 10 years. 


LIMA CITY SCHOOL DISTRICT (P. O. Lima), Allen County, 
Ohio.— BOND SALE.—The $340,000 5% scheel bends, which were 
offered for sale on March 27—V. 116, p. 1094,—were awarded to Otis & 
Co. of Cleveland, at par and interest, plus a premium of $19,224, equal to 
103.60, a basis of about 4.62%. Date March 15 1923. Due yearly on 
Sept. 15 as follows: $14,.C00 1924 to 1943, inel., and $15,060 1944 to 1947, 
incl. The following bids were also received: 

Name— 

Northern Trust Co., Chicago 

Stacy & Braun, Toledo 

Provident Savings Bank & Trust Co., Cincinnati 
I oe clan ds ean iia 11,605 
Prudden & Co., Toledo $6,328 00 (bidding on $200,000) 

LIMA SCHOOL DISTRICT (P. O. Lima), Allen County, Ohio.— 
BOND SALE.—On March 27 the following twe issues ef 5% coupon 
bonds were awarded to Estabrook & Co., Otis & Ce., Curtis & Sqnger 
and Hannahs, Ballin & Lee for $559,224, equal te 103.56, a basis of about 


4.63%: 
$200,000 school improvement bonds. Due on Sept. 15 asfellows: $8,000. 
1924 to 1939 incl., and $9,000, 1940 te 1947 incl. 
340,000 school bonds. Due on Sept. 15 as fellews: $14,000, 1924 
to 1943 incl., and $15,000, 1944 to 1947 incl. 
Date March 15 1923. In V. 116, p. 1214, we incerrectly gave the 
offering date of the above bonds as March 17. 
LINCOLN COUNTY SCHOOL DISTRICT NO. 31, Colo.—-BOND 
ELECTION—BOND SALE .—Subject to being voted at an election to be 
held shortly, $15,000 5%% 15-30-year (opt.) scheol-building bonds have 


072 /¢ 
been purchased by Benwell, Phillips & Co., of Denver. 


LINCOLN COUNTY (P. O. Kemmerer), Wyo.—BOND SALE.—A 
special wire from our Western representative advises us that the Palmer 
Bond & Mtge. Co. of Salt Lake City has purchased $85,000 5% 11-20-year 
serial funding bonds. 


LISCOMB, Marshall County, Ilowa.—NO ELECTION NECESSARY— 
BOND SALE.—In answer to our inquiry regarding the date of an election 
to vote on issuing $2,500 paving bonds, E. E. Piochaska, Town Clerk, says: 
‘‘No election will be held; bonds were issued and sold and improvements 
completed. No election was necessary.”’ 


MADISON, Dane County, Wis.—BOND SALE.—On March 23 
A. G. Becker & Co. of Chicago purchased $200,000 44% sewerage works 
extension bonds at 100.86. 


MADISONVILLE, St. Tammany Parish, La.—BOND SALE.—The 
$25,000 5%% public-impt. bonds offered on Apr. 2 (V. 116, p. 1095) were 
awarded to the Covington Bank & Trust Co. at par. Date Mar. 1 1923. 
Due serially on Mar. 1 from 1924 to 1943 incl. 


MAIDEN, Catawba County, No. Caro.—BOND SALE .—The $25,000 
6% coupon street impt. bonds offered on Mar. 22 (V. 116, p. 1095) were 
awarded to Geo. McCorkle and Dr. Sterling Ruffin, both ef Washington, 
N. C., jointly, at a premium of $875, equal to 103.50, a basis of about 
5.43%. Date Jan. 1 1923. Due on Jan. 1 as follews: $2,000, 1925 to 
1936, incl., and $1,000, 1937. 


MALIN IRRIGATION DISTRICT (P. O. Malin), Klamath County, 
Ore.—BONDS NOT YET SOLD.—Regarding the $100,000 bonds offered 
on March 26 (V. 116, p. 969), M. M. Sbastney, Secretary Board of Direc- 
tors, says: ‘‘The bonds are yet unsold, but three bond heuses have expressed 
their wishes to send representatives to look the projects ever and make us 
a bid. We have the best land in Klamath County irrigated and know that 
the project will pay big. The purpose of the issue is te get money for 
pumps and construction.’’ 


MARION, Marion County, Kan.—BONDS REGISTERED .—On Mar. 
14 the State Auditor of Kansas registered $76,044 26 434% paving bonds. 


MARION, Marion County, Ohio.—BOND SALE.—The State Indus- 
trial Commission has purchased $13,909 544% sidewalk bonds. Another 
issue of S 46% bonds to the amount of $35,488 was alse purchased by the 
Commission. 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND OFFERING. 
—Bids will be received by R. A. Lemcke, County Treasurer, until 10 a. m. 
Apr. 10 for the purchase at not less than par and int. ef $76,000 44% 
S.A. Furnas et al. Center and Warren Twps. highway improvement bonds. 
Denom. $950. Date Mar. 151923. Int.M.&N.15. ue $7,600 yearly 
on May 15 from 1924 to 1933 incl. 


MARSHVILLE, Union County, No. Caro.—BOND SALE.—The 
$75,000 6% coupon (registerable as to beth ‘’oer and imterest) water 
and sewer bonds offered on Mar. 26 (V. 116, p. 1214) were awarded to 
Prudden & Co. of Toledo at a premium of $3,425, equal te 104.56, a basis 
of about 558% . Date ee: 11923. Dueen Apr. 1 as follews: $1,000 1926 
and $2,000 1927 to 1963 incl. 


MASSILLON, Starke County, Ohio.— BOND SALE.—On March 31 
the issue of $39,482 23 5% paving bonds offered _on that date—V. 116, 
P. 1095—was awarded to the Guardian Savings & Trust Ce. of Cleveland, 
or $39,825 72 (100.869) and interest, a basis of abeut 4.83%. Date 
April 1 1923. ue yearly on Oct. 1 as follows: $4,000 1924 to 1929, 
incl.; $5,000 1930 and 1931, and $5,482 13 1932. 


MATHIS INDEPENDENT SCHOOL DISTRICT, Tex.—BONDS 
REGISTERED .—The State Comptroller of Texas Registered $12,500 6% 
10-40-year school bonds on Mar. 31. | 

MAYFIELD, Santa Clara County, Calif.—BONDS VOTED.—On 
March 26 an issue of $50,000 sewer and water bonds was carried by the 
voters by a count of 165 ‘‘for’’ to 33 ‘‘against.’’ Of this ameunt, $42,500 
is for sewer extensions and $7,500 water system bends. 


> 


Premium, 





APRIL 7 1923.] 


THE CHRONICLE 


1573 








MAYFIELD, Fulton County, N. ¥Y.—BOND SALE.—On Jan. 4 an 
ssue of $50,000 5% pumping system bonds was awarded Sherwood & 
Merrifield of New York, at 100.15, a basis of about 4.98%. Int. F. & A. 
Due $2,000 yearly on Aug. 1 from 1927 to 1951. inclusive 


MAYVILLE JOINT FREE HIGH SCHOOL DISTRICT (P. O. 
Mayville), Dodge County, Wis.—BOND SALE.—Bonbright & Co. and 
Blyth, Witter & Co. have jointly purchased $190,000 5% coupon school 
bends. Denom. $1,000 and $500. Date March 1 1923. Prin. and 
semi-ann. int. (M.-S.), payable at Mayville. Due on March 1 as follows: 
$10,500 1925, $11.090 1926, $11,500 1927, $12,000 1928, $12,500 1929, 
$13,000 1930, $13.590 1931, $14,000 1932, $14,500 1933, $15,000 1934, 
$15,500 1935, $16,000 1936, $16,500 1937 and $14,500 1938. 


MEDINA COUNTY (P. O. Medina), Ohio.—BOND OFFERING .— 
Sealed proposals will be received untii 10 a. m. April 17 by W.S. Washburn, 
County Auditor, for the purchase at not less than par and accrued int. of 
$9,000 54% % Medina-Norwalk Road, I. C. H. No. 29, Sec. P, in Litch- 
field Township road bonds. Auth., Sec. 1223 of the Gen. Code.. Denom. 
$1,000. Date April 1 1923. Prin. and semi-ann. int. (A. & O.), payable 
at the County Treasurer's office. Due $1,000 yearly on Oct. 1 from 1924 
to 1932, incl. A cert. check for $200, payable to the County Treasurer, 
is required. All bids must be unconditional and the bonds must be taken 
up within 5 devs after aworded, and full transcripts will be furnished the 
successful bidder as provided by law. 


MERCER COUNTY (P. QO. Celina), Ohio.—BOND OFFERING.— 
Sealed bids will be received by H. J. Kriegel, Clerk of Board of County 
Commissioners, until 12 m. Apr. 23 for the purchase of the following two 
issues of 514% coupon intercounty highway bonds: 
$46,000 Celina-Van Wert Road, I. C. H. No. 262, Section ‘‘A,’’ highway 

bonds. Due yearly on Oct. 1 as follows: $9,000 1924 and 1925, 
$10,000 1926, $9,000 1927 and 1928. 

17,000 Celina-Greenville Road, 1. C. H. No. 211, Section ‘‘H2,”’ highway 
bonds. Due yearly on Oct. 1 as follows: $3,000 1924, $4,000 1925, 
$3,000 1926, 34,000 1927 and $3,000 1928. 

Auth. Sec. 1223 ef the General Code. Denom. $1,000. Date Apr. 1 
1923. Principal and semi-annua! interest (A. & O.) payable at the County 
ae = office. <A certified check for $200 for each issue bid upon re- 
quired. 


MERCHANTVILLE SCHOOL DISTRICT (P. O. Merchantville), 
Camden County, N. J.—BOND SALE.—The $16,600 434 % school bonds 
the First National Bank of Merchantville at par. Due yearly on Jan. 1 
aS follows: $500 1924 to 1946 incl., $300 1947 to 1963 incl. 
proposals will be received by T. B. Radabough, County Auditor, until 10 
a.m. April 16 for the purchase of the following 5)4 % coupon special assess- 
suant to Sec. 2294 of the Gen. Code: 
$5,200 Series ‘‘A’’ County bonds. Due yearly on Oct. 1 as follows: $1,000, 
Series ‘‘B’’ Township bonds. Due yearly on Oct. 1 as follows: 
$200, 1924, and $500, 1925 to 1931, inclusive. 
1924, and $500, 1925 to 1931, inclusive. 
Denom. $200 and $500. Date April 1 1923. 
check for 5% of the amount of the bid on some solvent bank, payable to 
Miami County, required. Bonds to be delivered and paid for within 10 
MIAMI SCHOOL DISTRICT (P. O. Miami), Ottawa County, Okla.— 
PRICE—DESCRIPTION.—The price paid by the First National Bank 
HSA p. 540—was par. Int. rate 5%. Date Mar. 1 1923. Due Mar. 1 
—QOn March 29 the three issues of 4%% coupon (with privilege of regis- 
tration) bonds, offered on that date—V. 116, p. 1095—were awarded to 
$239,000 ($242,000 offered) road improvement bonds for $242,425 92, 
equal to 101.433, a basis of about 4.33%. Due yearly on April 
1936 to 1940 incl., and $15,000, 1941. 
45,000 general improvement bonds for $45,056 18, equal to 100.124, 
a 


which were offered for sale on Mar. 31 (V. 116, p. 1330) were awarded to 
MIAMI COUNTY (P. O. Troy), Ohio.—BOND OFFERING.—Sealed 
ment Dayton-Greenville Road I. C. H. No. 62, Sec. F. bonds issued pur- 
3.700 1930 and 1931. 
Series ‘‘C’’ Land Owners’ bonds. Due on Oct. 1 as follows: 

Int. A. & O. A cert. 

days from time ef award at the office of the County Treasurer. 
of Miami, for the $100,000 school bldg. bonds awarded to it as stated in V. 
MIDDLESEX COUNTY (P. O. New Brunswick), N. J.—BOND SALE. 

Vanderhoef & Robinson of New York, as follows: 

2 as follows: $12,000, 1925 to 1934 incl.; $14,000, 1935; $18,000, 
basis of about 4.47%. Due $9,000 yearly on April 2 from 


1925 to 1929 inclusive. 
42,000 bridge bonds for $42,58479, equal to 101.392, a basis of about 
4.35%. Due $2,000 year ty on April 2 from 1925 to 1945 incl. 


MILES CITY, Custer County, Mont.—BOND SALE.—An issue of 
$215,000 5% water and sewer refunding 5% bonds has been purchased 
by the Wells-Dicky Co. of Minneapolis. 


MINERAL COUNTY SCHOOL DIST RICT NO. 7 (P. O. Deborges), 
Mont.—BOND OFFERING.—Until 4 p. m. April 20 bids will be received 
by F. A. Mayo, Clerk, for $17,500 6% 10-20 year (opt.) school building 
bonds. Denom. $500. A certified check for $1,000 required. 


MINNEAPOLIS, Ottawa County, Kan.—BONDS REGISTERED.— 
On Mar. 22 the State Auditor of Kansas registered $68,042 79 4%% 
paving bonds. 


MITCHELL COUNTY (P. O. Colorado), Texas.—BONDS REGIS- 
TERED.—The State Comptroller of Texas registered $115,000 5% serial 
court house bonds on Mar. 26. 


MODESTO CITY SCHOOL DISTRICT, Stanislaus County, Calif. 
—BOND DESCRIPTION.—The $175,000 5% bonds awarded as stated 
in V. ase. p- 851, are described as follows: Denom. $1,000. Date Feb. 
14 1923. ue serially on Feb. 14 from 1928 to 1960 incl. Coupon bonds. 


MODESTO IRRIGATION DISTRICT (P. O. Modesto), Stanislaus 
County, Calif.—BOND OFFERING.—C. 8. Abbott, Secretary Board of 
Directors, will receive sealed bids until 2 p. m. Apr. 9 for $298,400 6% irriga- 
tion bonds. Denom. $1,000 and 1 for $400. Date July 1 1920. Int. 
J.& J. Due $5,400 1931: $6,000 1932: $8,000 1933; $9,000 1934: $12,000 
1935 and 1936; $13,000 1937 and 1938; $14,000 1939; $15,000 1940 to 1942 
incl.; $16,000 1943 and 1944: $20,000 1945 and 1946; $22,000 1947 to 1949 
incl. and $23.000 1950. Legal opinion at purchaser’s expense. A cert. 
check for 10% ef ameunt bid for required. 


MONROE CITY, Monroe County, Mo.—BONDS VOTED.—At the 
election held on April 3 (V. 116. p. 1214) the proposition to issue $75,000 
bonds for the erection ef a new high school carried by a vote of 481 ‘‘for’’ 
to 18 ‘“‘against.”’ 


MONTGOMERY COUNTY (P. O. Independence), Kan.—BONDS 
REGISTERED.—On Mar. 17 the State Auditor of Kansas registered $175,- 
000 4%% road impt. bonds. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND SALE.— 
The $9,000 5%% emergency bridge bonds which were offered for sale 
op April 5—V. 116, p. 1454—were purchased by N. 8S. Hill & Co., Cin- 
cinnati, at a premium of $168 20, equal to 101.868, a basis of about 5.07%. 
Date April 1 1923. Denom. $1,000. Due $1,000 yearly on April 1 
from 1924 to 1932 inclusive. 


MONTVILLE TOWNSHIP (P. O. Montville), Granga County, 
Ohio.—-BOND OF FERING.—Sealed proposals will be received until 12 m. 
April 28 for the purchase at not less than pu and interest of $24,500 6% 
road bonds. Auth. Section 3298-15E of the General Code. Denom. 
$500. Date April 1 1923. Principal and semi-annual interest (M. & 8.), 

ayable at the First National Bank of Chardon. Due on Sept. | as follows: 

2,500 1924, 1926 ,1929, 1930 and 1932; $3,000 1925, 1927, 1929 and 1930. 
A ee check for 10% of the bid, payable to the Township Treasurer, 
required. 


MORRIS COUNTY RURAL HIGH SCHOOL DISTRICT NO. 6, 
Kan.—BONDS REGISTERED.—On Mar. 5 the State Auditor of Kansas 
registered $40,000 5% school bonds. 


” MUSKEGON COUNTY (P. O. Muskegon), Mich.—BOND OFFER- 
ING.—The County Cemmissioners will receive bids until 10 a. m. April 
11 for appreximately $48,100 assessment district Road No. 14 bonds, to 
bear interest at a rate not to exceed 6%. The bonds are an obligation of 
the county, Norten Tewnship, and Assessment District No. 14. Denom. 
to suit purchaser. Int. semi-ann. Due from 2 to 10 years. Certified 
or Cashier's check for $250, payable to the Board of County Commissioners, 
required. 





MUSKEGON HEIGHTS, Muskegon County, Mich.—BOND SALE.— 
e $35,000 storm sewer bonds voted by th 


, e people on March 7—YV. 116, 
p. 1331—on March 26 were sold to Bolger, Mosser & Willaman of Chicago 


as 4s, the — being $35,365, equal to 101.042, the purchasers printing 
the bonds. ue yearly from 1940 to 1945 inclusive. 


NEBO SCHOOL DISTRICT, Utah County, Utah.—PRICE—DE- 
SCRIPTION .—The price paid by the Central Trust Co. of Salt Lake City 
for the $140,000 5% 1-10-year serial refunding bonds awarded to it, as stated 
in V. 116, p. 851, was per The bonds are described as follows: Denom. 
$1,000. Date Apr. 11923. Int. A. &O. Due serially on Apr. 1. 


NEEDHAM, Norfolk County, Mass.—BOND OFFERING .—Unil 12 m. 
April 9 Charles E. Stanwood, Town Treasurer, will receive sealed proposals 
at 150 Congress St., Boston, Mass., for the purchase of $280,000 44% 
School Loan Act of 1923 coupon bonds. Denom. $1,000. Date Ap 
1 1923. Prin. and semi-ann. int. (A. & O.), payable at the Boston Safe 
Deposit & Trust Co. of Boston. Due $14,000 yearly on April 1 from 1924 
to 1943, incl. These bonds, it is said, are exempt from taxation in Massa- 
chusetts and will be engraved under the supervision of and certified as to 
their genuineness by the Old Colony Trust Co., of Boston. This Trust 
Company will further certify that the legality of this issue has been approved 
by Storey, Thorndike, Palmer & Dodge, a copy of whose opinion will 
accompany the bonds when delivered without charge to the purchasers. 
All legal papers incident to this issue together with an affidavit certifying 
to the proper execution of the bonds will be filed with the Old Colony 
Trust Co., where they may be inspected. 


NESS COUNTY UNION SCHOOL DISTRICT NO. 1, Kan.—BONDS 


REGISTERED.—The State Auditor of Kansas registered $38,000 5% school 
bonds on Mar. 26. 


NEWARK, Essex County, N. J.—BOND SALE.—The West Side 
Trust Co. of Newark, bidding for Eldredge & Co. of New York, and 
M. M. Freeman & Co. of Philadelphia, was awarded the four issues of 
4%% coupon (with pve of registration) bonds offered on April 2. 
The awards were made as follows: 
$685,000 ($700,000 offered) public improvement bonds for $700,490, 

equal to 102.261, a basis of about 4.30%. Due yearly on April 
1 as follows: $23,000, 1924 to 1943 inclusive; $26,000, 1944 
to 1951 inclusive, and $17,000, 1952. 

632,000 ($650,000 offered) Passaic Valley sewer bonds for $650,479 60, 
equal to 102.924, a basis of about 4.29%. Due yearly on Aiea 
1 as follows: $14,000, 1924 to 1945 inclusive; $19,000, 1946 
to 1962 inclusive, and $1,000, 1963. 

985,000 ($1,000,000 offered) school bonds for $1,000,111 14, equal to 
101.534, a basis of about 4.32%. Due $50,000 yearly on April 
1 from 1924 to 1942 inclusive, and $35,000, 1943. 

50,000 fire apparatus bonds for $50,111 15, equal to 100.222, a basis 
of about 4.42%. Due $10,000 yearly on April 1 from 1924 
to 1928 inclusive. 

The bonds were re-offered to investors at prices to yield 4.25%, 4.20%, 

and 4.15%. 


NEWCOMERSTOWN, Tuscarawas County, Ohio.—BIDS RE- 
JECTED .—The bids received for the issue of $100,000 5% water works 
bonds offered on Mar. 31 (V. 116, p. 1215) were rejected. This action was 
taken because the Village Council has decided to purchase the water works 
plant rather than build one, for which purpose the bonds were authorized. 
a new ordinance will be passed, providing for bonds for the purchase. 


NEWPORT, Newport County, R. I.—TEMPORARY LOAN .— the 
temporary loan of $100,000, dated Apr. 2 and maturing Sept. 4 1923, 
which was offered for sale on Mar. 29 (V. 116, p. 1331), was awarded to 
the Acquidnick National Bank of Newport on a 4.08% discount basis. 


NEW YORK CITY, N. Y.—TEMPORARY LOANS.—During the month 
of March the city issued short-term securities in the aggregate of $27 ,862,- 
000, consisting of Revenue Bills and Bonds and Corporate Stock Notes, as 
follows: 

Revenue Bills of 1923, $21,000,000. 
Amount. Int.Rate. Maturity. Date Sold 

$2,000,000 4% June 41923 Mar. 12 

4,000,000 3% % {On or before| Mar. 12 
Dec. 1 1923/ 

June § 1923 Mar. 20 
5,000,000 4% June 11923 Mar. 27 
5,000,000 % June 15 1923 Mar. 29 
Corporate Stock Notes, $4.355.000. 

Vartovs Municipal Purposes, $3,155,009. 
$500,000 4%% Oct. 15 1923 Mar. 

20,000 4% June 15 1923 Mar. 

1,000,000 4% Oct. 15 1923 Mar. 

600,000 3%%/On or before) Mar. 1,000,000 3% %{On or before| Mar. 26 
\Mar. 15 1924/ Dec. 31 1924} 


NOCONA, Texas.—BONDS REGISTERED.—The State Comptroller of 
Texas registered $50,000 6% serial sewer bond—on Mar. 27. 


NORTHBRIDGE, Worcester County, Mass.— BOND SALE.—A tem- 
erary revenue loan of $50,000 dated April 4 and maturing Oct. 1 1923 has 
yeen Sold to the Old Colony Trust Co, on a 4.35% discount, plus a $1 75 

premium. 


NORTH CAROLINA (State of).— BONDS OFFERED BY BANKERS .— 
A syndicate composed of B. J. Van Ingen & Co., First National Bank of 
New York, Bankers Trust Co., National City Co., Kissel, Kinnicutt & Co., 
Wm. R. Compton Co., Eldredge & Co., Redmond & Co., E. H. Rollins 
& Sons, Hornblower & Weeks and Blodgett & Co., all of New York, is 
offering to investors at prices to yield 4.375%, $5,000,000 4¥%% coupon 
(with privilege of registration as to principal only, or both principal and 
interest) highway bonds. Date Jan. 1 1923. Due $250,000 yearly on 
Jan. 1 from 1933 to 1952, incl. These bonds are part of the $20,073,000 
issue awarded, as stated in V. 116, p. 205. 


NORWALK, Huron County, Ohio.—BOND SALE.—The $52,720 
5% city’s share Main Street improvement bonds, which were offered for 
sale on March 29—V. 116, p. 1215—were awarded to H. B. Bennett of 
Toledo, at par and interest, and the cost of printing bonds. Date June 1 
1922. Due yearly on Sept. 1 as follows: $7,000 1924 to 1928, inel.; 


. 


$6,000 1929 and 1930 and $6,720 1931. 


NORWOOD, Stanley County, No. Caro.—BOND OFFERING.— 
J. H. Norwood, Town Clerk, will receive sealed bids until 4 p.m. May 1 
for $105,000 6% improvement bonds. Date May 1 1923. Int. M.-N. 
Due as follows: $3,000 1926 to 1931, incl.;: $5,000 1932 to 1940, incl., and 
%7.000 1941 to 1946. incl., payable in New York. A certified check 
for $2,100 required. 


ONAWA INDEPENDENT SCHOOL DISTRICT (P. O. Onawa), 
Monona County, lowa.—BOND ELECTION .—An election will be held 
on Apr. 18 to vote on the question of issuing $112,000 school house build- 
ing bonds. 


ONEIDA COUNTY SCHOOL DISTRICT NO. 17 (P. O. Stone) 
Ida.—RBOND SALE.—The $1,500 6% coupon refunding bonds offer 
on Jan. 6—V. 115, p. 2822—were awarded to Cassia Jenkins of Malad at 
par. Date Jan. 1 1923. Due 1933. 


OSBORNE, Osborne County, Kan.—BONDS REGISTERED.—On 
March 26 the State Auditor of Kansas registered $35,500 5% paving bonds. 


OTTAWA, Franklin Commit, Kan.—BONDS REGISTERED .—The 
State Auditor of Kansas registered $5,112 48 424 % sewer bends on Mar. 15. 


OTTAWA COUNTY (P. O. Port Clinton), Ohio.—BOND OFFER- 
ING.—Sealed proposals will be received by the Beard of County Commis- 
sioners until 12 m. Apr. 16 for the purchase at not less than par and int. of 
the following 5% intercounty highway bonds: 
$68,000 intercounty highway No. 177 bonds. 

follows: $7,000 1924 to 1931 incl. and 
23,000 intercounty highway No. 439 bonds. Due yearly on Oct. 1 
follows: $3,000 1924 to 1926 incl. $2,000 1927 to 1933 incl. 

Auth. Sec. 1223 of the General Code. Denom. $1,000. Date A r. 16 
1923. Prin. and semi-ann. int. (A. & O.) payable at the County Ireas- 
urer’s office. <A certified check for $1,000, payable to the County Treas- 
urer, required with each issue. Bidders will be required to satisfy them- 
selves of the legality of these bonds, but full transcript will be furnished the 
successful bidder. 

PAINESVILLE, Lake County, Ohio.—BOND SALE.—The following 
two issues of 5% bonds, aggregating $221,000, which were offered for sale 
on Mar. 12 (V. 116, p. 970), were awarded to a syndicate composed of Har- 


Amount. Int.Rate. Maturity. Date Sold. 

1,000,000 4% Oct. 15 1923 Mar. 20 

35,000 4% es or ——— 22 
Mar. 22 1924 

Raptd Transit Purposes, $1,200,000. 

$1,200,000 4% {On or before) Mar. 15 
Mar. 15 1924 

Special Rev. Bonds of 1923, $2,507,000. 

$500,000 4% _ or before! Mar. 6 
Dec. 31 1924 

7,000 4% to or a 13 


3 | Dec. 31 1924 
5| 1,000,000 4% 


‘ 


5,000,000 4% 





Jan. 21924 Mar. 20 


Due yearly on Oct. 16 as 
$6,000 1932 and he om 





1574 


THE CHRONICLE 





[ Vor. 116. 








Tis, Forbes & Co. of N. Y. City, the National City Company, and Hayden, 

Miller & Co. of Cleveland at par plus a premium of $842, equal to 100.38, 

a basis of about 4.91%: 

$50,000 city’s share paving bonds. Due on April 1 as follows: $6,000 in 
even years from 1924 to 1932 incl. and $5,000 in odd years from 
1925 to 1931 incl. 

171,000 paving bonds issued in anticipation of the collection of special as- 
sessments. Due $19,000 yearly on April 1 from 1924 to 1932 incl. 

Date April 1 1922. 


PEABODY, Marion County, Kan.—BONDS REGISTERED.—On 
— 16 the State Auditor of Kansas registered $5,035 69 4%% sewer 

nds. 

On March 26 $60,000 4%, % paving bonds were registered by the State 
Auditor of Kansas. 


M@ PITT COUNTY (P. O. Greenville), No. Caro.—BOND SALE .—The 
$100,000 5% bridge bonds offered on April 2 (V. 116, p. 1216) were awarded 
to the Title Guarantee & Trust Co. of Cincinnati, at 102.10. Date April 
11923. Due $5,000 vearly beginning 1928. « |, 


PITTSBURG, Crawford County, Kan.—BONDS REGISTERED. 
—The State Auditor of Kansas registered $115,000 4% % sewerage dis- 
posal bonds on March 29. 


PLATTSBURGH, Clinton County, N. Y.—BOND SALE.—The 
$12,000 5% bonds which were offered for sale on March 30—V. 116, D. 
1331—were awarded to the Union National Corp. of N. Y. at 103.27, 
a basis of about 4.42%. Date April 1 1923. Due $1,000 yearly on April 
1 from 1924 to 1935 incl. The following bids were also received: 


Name— Bid. | Name— Bid.” 
Sherwood & Merrifield____-_- $102 79) Farson, Son & Co....-..-.-.-- $102 60 
G.B. Gibbons & Co., Inc... 103 12) 


POLK COUNTY (P. O. Des Moines), lowa.—PRICE.—The price paid 
paid for the $161,000 44% funding bonds awarded to P. W. Chapman & 
ed N. Y., a8 stated in V. 116, p. 1455——-was 100.008, a basis of about 
4.4% w/ . 


PONCA CITY SCHOOL DISTRICT, Kay County, Okla.—BOND 
SALE .—Gates, White & Co. of St. Paul, have purchased $119,000 5% 
coupon school bldg. bonds. Denom. $1,000. Date Mar. 1 1923. Prin. 
and semi-ann. int (M. & S8.), payable at the Mechanics & Metals National 
Bank, N. Y. City. Due Mar. 1 1948. 


PORTLAND, Brunswick County, Me.—TEMPORARY LOAN.—A 
temporary lean of $300,000, dated April 5 and maturing Oct. 4 1923, was 
awarded to the Casco Mercantile Trust Co. of Portland on a 4.13% dis- 
count basis plus a premium of $13. 


PORTLAND, Multnomah County, Ore.--BOND OF FERING.—Sealed 
proposals will be received by Geo. R. Funk, City Auditor, until 11 a. m. 
April 13 for $150,000 5'!42% reconstruction bonds. Date April 1 1923. 
Denom. $1,000. Prin. and semi-ann. int (A. & O.), payable in gold at the 
City Treasurer's office or in New York. Dueon April 1 asfollows: $8,000, 
1926 to 1940, incl., and $10,000, 1941 to 1943, incl. Bidders are requested 
to submit separate or alternate bids based on place of payment. A cert. 
(or cashier's) check on a bank in Portland, for 5% of amount bid for, pay- 
able to the City of Portland, required. The successful bidder wil! be furnished 
with the opinion of Storey, Thorndyke, Palmer & Dodge, of Boston, cov- 
ering the legality of the bonds. Delivery of said bonds will be made April 
1 1924, or aS soon as practicable thereafter in said City of Portland at such 
bank as may be designated by the successful bidder. 


POSEY SCHOOL TOWNSHIP (P. O. Bentonville), Fayette County, 
Ind.—BOND OFFERING .—Sealed bids will be received by Lewis Rav, 
Township Trustee, until 1 p. m. April 9 for the purchase of $40,000 5% 
coupon or registered bonds. Denom. $500. Date June 15 1923. Prin. 
and semi-ann. int. (J. & D.) payable at the Bentonville State Bank. 
certified check for 3% reeuired, 

PULASKI COUNTY (P. O. Winamac), Ind.—BOND SALE.—Breed, 
Elliott & Harrison of Indianapolis, purchased the $6,440 6° M.A. Wilts 
et al., Franklin and Monroe Townships, ditch bonds, offered for sale on 
March 29—V. 116, p. 1216—at par. Jenom. $644. Date March 15 1923. 
Int. M.& N. 15. ue $644 yearly on May 15 1924 to May 15 1933, incl. 


QOINTER. Gove County, Kan.—BONDS REGISTERED.—The State 
Auditor of Kansas registered $42,000 514% water works bonds on Mar. 1. 

RARITAN TOWNSHIP SCHOOL DISTRICT (P.O. Bonhamtown) 
Middlesex aunty, N. J.—-BOND OFFERING.—Otto W. Will, District 
Clerk, will received bids until 8:30 p. m. April 16 for the purchase at not 
less than par and int, ef an issue of 5% coupon (with privilege of registra- 
tion as to prin. and int, or crr only) school construction bonds, not 
to exceed $95,000, the award to be made to the bidder offering to take the 
least amount of bonds and offering to pay not less than $95,000. Denom. 
$1,000. Date May 1 1923. Prin. and semi-ann. (M. & N.), payable at 
the Middlesex Title Guarantee & Trust Co. of New Brunswick; int. on 
registered bonds will be remitted by mailin N. Y. Exchange. Due yearly 
on May lasfollows: $2,000, 1924 to 1948, incl., and $3,000, 1949 to 1963. 
incl. Cert. check on an incorporated bank or trust company, for 2% of 
amount of bonds bid for, required. Legality approved by Attorney-Gen- 
eral of New Jersey, and by Edmund A. Hayes, New Brunswick. Bonds to 
be delivered and paid for at the Middlesex Title Guarantee & Trust Co.., 
New Brunswick, on May 1, or as soon thereafter as the bonds are prepared. 
The official circular states that the District has never defaulted in paymend 
rad principal or interest, and that there is no litigation pending against this 

sue. 

RATON, Colfax County, N. Mex.—BOND SALE.—We are informed 
that an tssue of $125,000 6% Paving District No. 10 bonds has been awarded 
to 3 local banks for the account of Benwell. Phillips & Co. of Denver. 

REDWOOD COUNTY (P. O. Redwood Falls), Minn.—-BOND SALE. 
—The $195,000 drainage bonds offered on Apr. 3 (V. 116, p. 1455) were 
awarded to the Minnesota Loan & Trust Co. of Minneapolis as 4 %s at a 
premium of $227, equal to 100.11, a basis of about 4.49%. Date Apr. 1 
1923. Due $13,000 yearly on Apr. 1 from 1929 to 1943 incl. 


RHINECLIFF, Dutchess County, N. Y.—BOND SALE.—The 
$18,000 coupon fire bonds which were offered for sale on April 5—V. 
116, p. 1455—were awarded to Seasongood & Mayer of Cincinnati as 
6s at 100.27, a basis of about 5.59%. Date April 15 1923. Due $2,000 
yearly on April 15 from 1924 to 1932 inclusive. 


ROBINSON TOWNSHIP SCHOOL DISTRICT (P. O. McKees 
Rocks, R. F. D. No. 1), Allegheny County, Pa.—BOND SALE.—The 
$125,000 414 % coupon school bonds which were offered for sale on Mar. 29 
(V. 116, p. 971) were awarded to Redmond & Co. of Philadelphia, at par 

lus a premium of $3,956, equal to 103.16, a basisof about 4%. Date 

ay 11923. Dueon May 1 as follows: $20,000, 1928, 1933, 1938, 1943, 
1948, and $25,000, 1952. The following, all of Pittsburgh, also submitted 


a, See, snes & Co., Glover & McGregor, Mellon National Bank 


ROCHESTER, N. Y.—NOTES OFFERED .—Yesterday (April 6) J. C. 


Wilson, City Comptroller, received bids for $1,000,000 revenue notes matur- 
ing two months from April 11 1923. 


ROCKFORD, Mercer County, Ohio.—BOND SALE.—The followin 
two issues of 6% coupon bonds aggregating $15,500, which were offer 
for sale on April 3—V. 116, p. 1332—were awarded to Spitzer, Rorick 
& Co. of Toledo for a premium of $246 50, equal to 101.59, a basis of 
re 5.62 0 . 

2 water works bonds. Due yearly on Sept. foll : 

"dab 1924 to 1932 inclusive, and $500. 1932. > oe eo 

‘ refunding nds. ue $1, ‘ 

1930 ineinskee $1,000 yearly on Sept. 1 from 1924 to 

Date Jan. 1 1923. 





Name— Prem. Name— Prem. 
Tucker, Robinson & Co., Ryan, Bowman & Co., Tol__ 172 05 

it ag a a $317 75| Durfee, Niles & Co., Toledo. 341 00 
First Nat. Bank, Rockford__ Par We: L. Slayton & Co., Toledo_ 288 30 
Seasongood & Mayer, Cin... 275 00|W. K. Terry & Co., Toledo. 247 77 


ROMULUS TOWNSHIP SCHOOL DISTRICT NO. 1 (P. O. Romu- 
lus), Wayne County, Mich.—BONDS VOTED.—By a vote of 101 ‘‘for’”’ 
to 76 ‘‘against,’’ an issue of $40,000 school bonds was approved by the 
people at a recent election. 

ROSCOE, Nolan County, Texas.—BONDS VOTED.—At the election 


held on Mar. 24 (V. 116, p. 1096) the two propositions submitted to a vote 
of the people carried as follows: 


‘‘For.”’ ‘e ° ” 
$12,000 6% water bonds___.__..___.............. 133 Agsine 
15,000 6% street improvement EOE AIG: 107 39 





ROUND VALLEY UNION SCHOOL DISTRICT, Mendocino County, 
Calif.—-BOND OFFERING.—Unti: 10 a.m. Apr. 10 sealed bids will be 
received by W. H. Prather, Clerk Board of County Supervisors (P. O. 
Ukiah), for $37,500 5%% scheol bonds. Denom. $1,000 and $500. A 
cert. check for 10% required. 


ROYAL OAK, Oakland County, Mich.—BONDS VOTED.—At the 
election held on April 2 (V. 116, p. 1332) to vote on the proposition of 
authorizing four issues of bonds, the entire block was voted, as follows: 
$50,000 paving, 487 ‘‘for’’ to 130 ‘‘against’’; $100,000 storm sewer, 469 
‘“for’’ to 105 ‘‘against”’; $150,000 main trunk sewer, 501 ‘‘for’’ to 105 
‘against’: and $50,000 water-main bonds, 509 ‘‘for’’ to 130 ‘‘against.”’ 


RUSH COUNTY (P. O. Rushville), Ind.— BOND SALE.—The $33 ,440 
5% Harvey Smelser et al, Noble Twp., road bonds offered on April 2 
‘V. 116, p. 1216) were awarded to the Rushville National Bank, of Rush- 
ville, for $33,982 50, equal to 101.622, a basis of about 4.69%. _ Date 
April 11923. Due $1,672 each six months from May 15 1924 to Nov. 15 
1933, inclusive. 


SALEM INDEPENDENT SCHOOL DISTRICT (P. O. Salem) McCook 

ounty, So. Dak.— BOND OFFERING.—N. M. Nelson, Clerk, Board of 
Education, will receive sealed bids until 1:30 p. m. April 10 for $79,500 
coupon school bonds. Denom. $1,000 and $500. Date April 1 1923. 
Prin. and semi-ann. int. (A. & O.). payable at place designated by purchaser. 
Due April 1 1943. Legality approved by Lancaster, Simpson, Junell & 
Dorsey of Minneapolis. Int. rate not to exceed 5%. <A cert. check for 
5% of bid required. In V. 116, v. 853 we reported the voting of $100,000 
bonds; apparently this amount ($79,500) is part of tnat issue. 


SAN ANSELMO, Marin County, Calif.—BOND SALE.—The Anglo- 
London-Paris Co. of San Francisco advises us that it recently purchased 
$75,000 5% coupon improvement bonds. Denom. $1,000. Date May 
1 1923. Int. (M. & N.) payable at the Town Treasurer’s office. Due 
serially, 1924 to 1938 inclusive. 


SANDUSKY, Erie County, Ohio.—BOND SALE.—The $112,700 5% 
coupon street-improvement bonds offered on March 30 (V. 116, p. 1096) 
were awarded to Spitzer, Rorick & Co., of Toledo, for $3113.633 50 (100.828) 
and interest, a basis of about 4.84%. Date March 1 1923. Due $12, 
on March 1 in odd years and $13,099 in even years from 1925 to 1932, 
and $12,700 March 1 1933. Other bidders were: 

Name— Premium. Name— Premium. 
Hayden, Miller & Co., Clev__$915 00| Richards, Parish & Lamson, 
Guardian Savings Bank Cleveland______ ~~ ciiaeemeniel $204 00 

Trust Co., Cleveland 191 59|N.S. Hill & Co., Cincinnati. 390 09 

| Weil, Roth & Irving, Cinc... 250 00 


SAN JOAQUIN COUNTY (P. O. Stockton), Cal.—BOND SALE.— 
The Hunter -Dulin Co. of San Francisco, purchased $105,000 6% reclama- 
tion bonds on Mar. 16 at 93 and int., a basis of about 6.64%. Denom. 
$1,000. Date Mar. 1 1923. Int. J.& J. Due $21,000 on July 1 from 
1939, to 1943, inclusive. 


SAN JUAN COUNTY SCHOOL DISTRICT NO. 18 (P. O. Aztec). 
N,. Mex.—BONDS NOT SOLD—INJUNCTION GRANTED.—tThe $10,000 
6% school building bonds offered on March 26—V. 116, p. 1216—were 
not sold. Fred L. Lawson, County Treasurer, says: ‘‘Court has granted 
inyunction against sale; probably permanent.’’ 


SARATOGA SPRINGS, Saratoga County, N. Y.—BOND SALE.— 
The following four issues of bonds, aggregating $121,000. offered on April 
3—V. 116, p. 1333—were awarded to Sherwood & Merrifield of New York 
as 4s for $122,439 90, equal to 101.19, a basis of about 4.15%: 
$50,000 park bonds. Due on March 1 as follows: $9,000, 1942; $20,000, 

1943, and $21,000, 1944. 
21,000 water works bonds. Due on March 1 as follows: $1,000, 1931 
to 1937 incl.; $3,000, 1938 and 1939, and $4,000, 1940 and 1941. 
14,000 public improvement bonds. Due $2,000 yearly on March 1 
from 1931 to 1937 inclusive. 
36,000 Lake Bridge bonds. Due on March 1 as follows: $1,000, 1931 
1935 and 1936; $3,000, 1937 and 1938: 


to 1934 incl.: $2,000. 
$4,000, 1941, and $10,000, 1942 
Date March 1 19.3: 


Int. Rate 

Bid. Bid. Basis. 
Geo. B. Gibbons & Co.,gInc_______---- 44&G $121,980 10 4.17% 
Tc i, MR is 44G 121,755 04 4.20% 
SO 44% 121,266 20 4.215% 
Union National Corp______.-____----- 44% 121,254 10 4.229, 
Vanderhoef & Robinson..-.......------ 44% 122,166 55 4.23% 
O’Brian, Potter & Co._.....-.-.___---- 4% 124,104 86 4.29% 


a / ; 
A bid of par, plus a premium of $100 for 4 4s, was also submitted by 
C. W. Whitis & Co. 


SCHOFIELD SCHOOL DISTRICT NO. 2, Marathan County, 
Wis.—BOND SALE.—The Marathon County Bank purchased $25,000 
5% (opt.) school building bonds at par and accrued interest during August 
1922. Denom. $500 and $1,000. Date Aug. 1 1922. Int. F. & A. 
Due serially; optional $1,500 yearly. 


SCOTT AND LESUEUR COUNTIES INDEPENDENT SCHOOL 
DISTRICT NO. 73 (P. O. New Prague), Minn.—BOND OFFERING.— 
F. E. Renner, Secretary, will receive bids untii 8:30 p. m. Aprii 19 for $20,- 
0C0 434% school building pvonds. Denom. $2,000 and $10,000.. Date 
Jan. 11923. Int. J.&J. Dueon Jan. 1lasfollows: $2,000, 1933: $2,000, 
1934 to 1937. incl., and $10.000, 1938. A cert. check for 10% of amount 
bid, payable to the Treasurer of the District, is required. 


SEATTLE, King County, Wash.—BOND SALE.—R. M. Grant & 
Co., Inc., of New York, have purchased $2,520,000 5%% municipal light 


and power-plant-system bonds at par plus a premium of $83,160. equal to 
103.30—a basis of about 5.15%. Date May 1 1923. Due on May 1 as 


follows: $167.000. 1929 to 1933. inclusive; $168,000, 1934 to 1938, inclusive, 
and $169,000, 1939 to 1943, inclusive. 


SEDGWICK COUNTY (P. O. Wichita), Kans.—BONDS REGIS- 
TERED.—The State Auditer of Kansas registered $200,000 4%% jail 
bonds on March 12. 

SEVIER COUNTY (P. O. Richfield), Utah.—-BOND SALE.—A special 
telegraphic dispatch frem our Western correspondent states that an issue 
of $120,000 5% 11-20-year serial road bonds has been awarded to Ashton 
Jenkins, of Salt Lake City, at 102.50. 


SHIPPENSVILLE SCHOOL DISTRICT (P. O. Shippensville), 
Clarion County, Pa.—BOND SALE.—An issue of $14,000 4% % school 
bonds was awarded on March 30 to the First National Bank of Shippens- 
ville at par and interest. Denom. $100. Date Jan. 1 1923. Int. J. & J. 
Due Jan. 1 1953. Answering our question, ‘‘Can bonds be retired before 
maturity? When?’’, Jas. L. Hach, Secretary, says. ‘‘Yes.’’ 


SIERRA MADRE, Los Angeles County, Calif.—BOND SALE.— 
The $30,000 6% 40-year serial park bonds offered on March 22—V. 116, 
p. 1096—were awarded to Hunter, Dulin & Co. of Pasadena at a premium 
of $1,010, equal to 103.36. Denom. $500, $150 and $100. Date March 
11923. Int. M.&S8S. Due serially. 

SITE IRRIGATION DISTRICT (P. O. Danner), Malheur Count 
Ore.— BOND OF FERING.—According to the *‘Pacific Banker’’ of March 2 
sealed bids will be rceeived until 2 p. m. April 17 by T. T. Gerlech, District 
Secretary, for $30,000 bonds. 

SMITH COUNTY (P. O. Tyler), Texas.—BOND SALE.—Sidney 
Spitzer & Co. of Toledo, have purchased $90,000 5° road impt. bonds at 
a premium of $1,812 50, equal to 162.013. Denom. $1,000. 

SOMERVELL COUNTY SPECIAL ROAD DISTRICT (P. O. Glen- 
rose), Texas.—BONDS REGISTERED.—The State Comptroller of Texas 
registered $121,000 5%% serial road bonds on March 31. 

SPRINGFIELD SCHOOL DISTRICT (P. O. Springfield), Clark 
County, Ohio.—BOND SALE.—The $135,000 434% school bonds whieh 
were offered for sale on March 31 (V.116, p. 1217) were awarded to William 
R. Compton Co., of Chicago, at par and interest, plus a premium of $2,839, 
equal to 102.087, a basis of about 4.56%. Due $8,000 yearly on Sept. 1 
from 1930 to 1946, inclusive. ; 

SPRINGFIELD TOWNSHIP SCHOOL DISTRICT (P. O. Flour- 
town), Montgomery unty, Pa.—BOND OFFERING.—Russell Y. 
Pullinger, District Secretary, will receive bids until 8 AN m. April 17 for 
$200,000 44% coupon school bonds. Denom. $1, . Date May 
1923. Prin. and semi-ann. int. payee in gold. Due on May 1 as follows: 
$33,000, 1928 and 1933; $34, , 1938; $33,000, 1943 and 1948, and 
$34,000, 1953. Certified check for 2% of amount of bonds bid for, payable 


y> 
2, 


to the District, required. Legality approved by Townsend, Elliott & 
Munson of Philadelphia. 
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SPRINGVILLE, Utah County, Utah.—BOND SALE.—The Hanchett 


Bend Co. of Chicago, has purchased $140,000 5%% 20-30-year (serial) 
water bonds at 100.10. 


STAMFORD, Fairfield County, Conn.—A MOUNT OF TEMPORARY 
LOAN .—The amount of the temporary loan awarded to the First National 
Bank of Boston on a 4.14% discount basis, plus $6, as stated in V. 116, 
p. 1456, was $200,000. Date March 29 1923. Due Oct. 5 1923. 


STERLING, Whiteside County, Ill.—BOND SALE.—Prudden & Co. 
of Chicago, have purchased and are now offering to investors at prices to 
— 4.25%, 4.30% and 4.40%, an issue of $90,000 444% bridge bonds. 

nom. $1,000. Date Sept. 1 1922. Annual interest (Sept. 1), payable 
at the Sterling National Bank of Sterling. Due yearly on Sent. 1 as 
follows: $3,000 1923 and 1924. $4.000 1925, $5,000 1926 to 1932. incl.: 
$6,000 1933 to 1937, incl.; $7.000 1938 and 1939, and $1,000 1940. 

Financial Statement. 


inated dteieanietih cn Gime llegtediints quibeey otbteihilinada ed due oa $10,000,000 

| ETRE MT Pee eee aaa rt Cn eer amnnes 5.212.057 
Total bonded debt (including this issue)___________...._____. 143.000 
se titiagian Ne lE SCA IE : ~ RRN crteanti  e: 8,182 


STURGIS, St. Joseph County, Mich.—BONDS VOTED.—At the 
election held on April 2 (V. 116, p. 1333), the $75,000 hospital bonds were 
voted, 10 tol. A majority of 901 votes was given in favor of the proposi- 
tion. 

SURRY COUNTY (P. O. Dubson), No. Caro.—BOND SALE.—The 
$150,000 road and $100,000 refunding 5% bonds, offered on April 2—V. 116, 
p. 1217—were awarded to Sidney Spitzer & Co. of Toledo at 102.64. 


TEXAS (State of).—BONDS REGISTERED.—The following two issues 
of 6% 5-20-year school bonds were registered with the State Comptroller 
of Texas on March 30: 
$1,800 Fannin County Common School District No. 29. 

700 Fannin County Common Schoo! District No. 137. 


TIFFIN, Seneca County, Ohio.—BOND OFFERING .—Sealed pro- 
posels will be received by J. E. Hershberger, City Auditor, until 12 m. April 
7 for the purchase at not less than par 


and int. of $24,906 81 5%%&% refund- 
ing bonds. Auth., Sec. 3916 of the Gen. Code. Date May 1 1923. Int. 
M.&S. Due yearly on Sept. 1 as follows: $2,906 81, 1924, and $2,000. 


1925 to 1935, incl. A cert. cheek for 2% of amount of bonds bid for drawn 


on a bank doing a regular banking business in Tiffin, required. Bonds to 
be delivered and paid for within 5 days from time of award. 


TIGER TOWNSHIP (P. O. Drumwright), Creek County, Okla.— 
BOND SALE.—Gates, White & Co. of St. Paul. have purchased $300,000 
6% coupon road bonds. Denom. $1,000. Date Mar. 15 1923. Prin. 
and semi-ann. int. (M. & 8. 15), payable at the Mechanics’ & Metals Na- 
tional Bank, N. Y. City. Due on Mar. 15 as follows: $25,000, 1928; 
$50,600, 1933 to 1938, incl.; $75,000, 1943, and $100,000, 1948. These 
bonds were voted at an election held on Mar. 9.—V. 116, p. 1217. 


TILLAMOOK COUNTY SCHOOL DISTRICT NO. 9 (P. O. Tilla- 
mook), Ore.—BOND SALE.—The Lumbermen’s Trust Co. of Portland 
has purchased the $95,000 school bonds at 100.88. (Rate of interest not 
stated.) Date May 15 1923. Due as follows: $4.009 May 15 1924, 
$4,000 Nov. 15 1924 and then yearly on Nov. 15 as follows: $8,500 1925; 
$9,000 1926, $9,500 1927 and $10,000 1928 to 1933. inclusive. 


TOLEDO, Lucas County, Ohio.—POND SALE.—A syndicate com- 
vosed of Otis & Co. of Cleveland; Kountza Bros. and Lehman Bros. of N. 
Y. City, were awarded the following 3 issues of nonds aggregating $1.170,000 
for a pronnee of $7,489, equal to 100,64. a basis of about 4.44%, offered 
for sale on April 4.—V. 116, p. 1097: 


$52,000 434% bridge repair bonds. Date Jan. 15 1923. Due yearly on 
Jan. 15 as follows: 


$2,000, 1925 to 1941. incl., and $3,000, 1942 
to 1947, inclusive. 


4\%% public building bonds. 
on Oct. 1 as follows: 
inclusive. 


418,000 Date March 1 1923. Due yearly 
$18,000, 1924, and $20,000, 1925 to 1944, 


444% sewer bonds. Date Jan. 15 1925. Due yearly on Jan. 15 
aS foliows: $31,000, 1925 to 1934, incl., and $30,000. 1935 to 


1947, inclusive. 
The bonds are now being offered to investors at prices to yield from 


4.40% to 4.25%. 


TRENTON SCHOOL DISTRICT (P. O. Trenton), Grundy County, 
Mo.—BONDS VOTED.—Our Western representative advises us in 2 
~ ne telegraphic dispatch that an issue of $200,000 school bonds has been 
voted. 


700 ,000 


TRENTON, Wayne County, Mich.—BOND SALE. According to 
reports, the Trenton State Bank purchased $70,000 4% % filtration plant 
and water works bonds on March 28 at a premium of $1,575. 


TRIMBLE TOWNSHIP RURAL SCHOOL DISTRICT 
Glouster), Athens County, Ohio.—BOND 
issues of 5% coupon bonds, which were 
V. 116, p. 1217—were awarded to W. L. 
237 90 (100.125) and interest, a basis of 
$105,000 bonds. Maturing $4.500 on Sept. 15 in each of the years 1926, 

1929, 1930, 1932, 1935, 1938, 1941, 1943, 1944 and 1947: and 
74.000 on Sept. 15 in each of the other years from 1924 to 1948, 
inclusive. 

84,000 bonds. Maturing $4,000 on Sept. 15 in each of the years 1926, 
1929, 1932, 1935, 1938, 1941 and 1944: and $3.500 on Sept. 15 
in each of the other years from 1924 to 1946, inclusive. 

Date March 15 1923. Int.M.&S8S.15. Bonds payable at the Glouster 

State Bank. 
Richards, Parish & Lamson of Cleveland, offered to pay a premium of $77. 


TYLER, Smith County, Texas.—BOND SALE.—Of the $250,000 
junior high school building bonds voted on March 15—V. 116, p. 1457— 
$210,000 have been purchased by Kauffman-Smith-Emert & Co., Inc., 
of St. Louis at a premium of $3,225, equal to 101.53. 


UNION, Union County, N. J.—NOTE OFFERING.—Emil Butz, 
Town Clerk, will receive bids until 8:30 p. m. April 16 for the purchase 
at not less than par of a $100,000 tax anticipation note, maturing Dec. 31 
1923. Bidders to name int. rate, expressed in multiples of one-hundredth 


of 1%. Cert. check (or cash) for $1,000, payable to the Town Treasurer. 
required. 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND SALE. 
—The $22,200 4% % road bonds, which were offered for sale on Mar. 31 (V. 
116, p. 1333) were awarded to Oliver Edmond of Evansville, at par and 
int. Due $1,100 each 6 months from May 15 1924 to Nov. 15 1933. incl. 


VENTURA, Ventura County, Calif.—-BONDS VOTED.—At a recent 
election, it is reported, $250,000 bonds for the purpose of purchasing the 
Southern California Edison Co., were voted. 


VENUS INDEPENDENT SCHOOL DISTRICT, Texas.—BONDS 
REGISTERED.—On March 27 the State Comptroller of Texas registered 
$8,000 6% serial school bonds. 


VIGO COUNTY (P. O. Terre Haute’, Ind.— BOND SALE —tThe issue 
of $8.000 5% Harry J. Reynolds et al., Prairieton Twp. road impt. bonds 
offered on Mar. 28 (V. 116, p. 1333) was awarded to the J. F. Wild & Co. 
State Bank of Indianapolis, for $8,140 50 (101.756) and int., a basis of about 
4.66°,. Date Mar. 15 1923. Due $400 each 6 months from May 15 1924 
to Nov. 15 1933, inclusive. 


An issue of Otis H. Weir road bonds (amount not stated) was also awarded 
to the J. F. Wild & Co. State Bank. 


WACONIA, Carver County, Minn.—BOND SALE.—The $13.000 5% 


funding bonds offered on Mar. 28 (V. 116, p. 1457) were awarded to the 
Northland Securities Co. of Minneapolis. 


WALNUT, Pottawottamie County, Ilowa.—BOND ELECTION.— 


An election will be held on April 17 to vote on the question of issuing 
$18,000 water bonds. 


WARE, Hampshire County, Mass.— BOND SALE.—An issue of $150,- 
000 414 % coupon junior high school bonds has been awarded to the Grafton 
Co. of Boston, at 100.87, a basis of about 4.15%. Due on April 16 as fol- 
ows: $8,000, 1924 to 1933, incl., and $7,000, 1934 to 1943, inclusive. 


WASHINGTON COUNTY (P. O. Brenham), Tex.—BOND OFFER- 
ING.—Bids will be received until April 9 by G. Morgan, County Clerk, for 
$700,000 5%% road bonds. 

WASHINGTON COUNTY (P. O. Marietta), Ohio.—BOND SALE.— 
The $77,000 5%% coupon road bonds which were offered for sale on 





(PP. O. 
SALE .—The following two 
offered for sale on March 31— 
Slayton & Co. of Toledo for $189,- 
about 4.99%: 











a 


| 





March 16—V. 116. p. 1097—were awarded to W. L. Slayton & Co. of 
Toledo for a prematusn of $1,132, equal to 101.47, a basis of about ape * 
Date March 1 1923. Due on March 1 as follows: $8,000, 1924 to 1932 
inclusive, and $5,000, 1933. 


INGTON COUNTY SCHOOL DISTRICT NO. 28 (P. O. 
ones =o » Colo.—BOND ELECTION—BOND _SALE.—Benwell 
Phillips & Co. of Denver have purchased $10,000 6% school building 
bonds subject to being voted at an election to be held soon. 


TON SCHOOL CITY (P. O. Washington), Daviess Coun- 
ty ind BOND OFFERING .—Sealed proposals will be received by the 
Board of School Trustees, (R. L. McIntosh, Sec.) until 2 p. m. April 14 
for the purchase of $60,000 5% school bonds. Denom. $1,000 Date. April 
14 1923. Prin. and semi-ann. int. (J. & J.), payable at the W — 
National Bank of Washington. Due serially from July 1 1924 to July 1 
1934, inclusive. 


HOOL DISTRICT, Humboldt County, Calif. 
_BOND OFFERING Fred M. Kay, Clerk Board of Supervisors (P. O. 
Eureka) will receive sealed bids until 2 p. m. April 10 for $7,000 6 % school 
bonds. Denom. $500. Date March 20 1923. Due $500, 1925 to a 
incl., payable at the County Treasurer's office. A certified check for 
5% of amount bid for required. 


WASHINGTON TOWNSHIP (P. O. Washington), Daviess County, 
ind. BOND OFFERING .—Sealed proposals will be received by we) 
Lee, Township Trustee, until 2 p. m. April 28 for the purchase of $7 hance 
5% school bonds. Denom. $1,000. Date April 28 1923. Prin. and semi- 
ann. int. (J. & J.), payable at the Peoples’ National Bank of Washington. 
Sue serially from July 1 1924 to Jan. 1 1938, inclusive. 


NWAN COUNTY SCHOOL DISTRICT NO. 20 (P. O. St. 
Seman), Mian -BOND ELECTION .—An election will be held on oy eS 
to vote on the question of issuing $134,000 school bonds. Int. rate not to 
exceed 444%. Albert Running, Clerk, Board of Education. 


WAYNE COUNTY (P. QO. Wooster); Ohio.—BON D OF FERING.— 
Sealed proposals will be received by Fred C. Redick, Clerk, Board of € — 
missioners, until 12 m. April 17 for the purchase at not less ry oa ol ant 
int. of $90,000 514° Inter-County-Highway No. 146 Sec. ‘‘O one 
Auth., Sec. 1223 of the Gen. Code. Denom. $1,000. Date Mar. 1 aS 3. 
Prin. and semi-ann. int., payable at the County Treasurer's ag og 43 
$9,000 yearly on Mar. 1 from 1924 to 1933, incl. _A cert. check - 7 , 
on some solvent bank and payable to the Board of County Comm "0 oa 
required. Unconditional bids must be submitted and the oe = ag aol i ~ : ; 
will be furnished with the approving opinion of some reputable bon atto 
ney; the bidders must state in their bid that they will pay for this yoy 
pay for the blank bonds which are already printed, and must wap an 
pay for the bonds awarded to him as soon as the same are ready for delivry, 
at the office of the County Treasurer. 


NE TOWNSHIP SCHOOL DISTRICT (P. O, Jacksonburs ds 
Sather County, Ohio.—BOND ELECTION .—An election will ye oy 
on May 3 to vote on a proposition of issuing $16,500 school bonds, 
stated. 


P. oO. 
WEBSTER INDEPENDENT SCHOOL DISTRICT NO. 101 ( . 
Webster), Day County, So. Dak.—BOND SALE.—Gates, White —— 


St. Paul, have purchased $35,000 54% coupon school bldg. 
By $1,000. Date Oct. 1.1922. _ Prin. and semi-aan. int. (A. & O.), 
payable at the First National Bank, Minneapolis Due Oct. 1 1942. 


— hilds 
, Washington County, Idaho.—BOND SALE. The C 
bent aan Co. of Boise has purchased $118,000 5% refunding bonds. 


ding 
NDELL INDEPENDENT SCHOOL DISTRICT NO. 35, Goo ng 
eae Ida.—CORRECTION .—In V. 116, p. 645, we reported oo =” 
of $45,000 refunding bonds. We are nwo informed by John oe fe ny od 
Clerk Board of Education, that this report is incorrect, as no Don 

been sold by that district. 


i io.— FERING.— 
ERVILLE, Franklin County, Ohio.—BOND OF 

outed cratic for the purchase at not less than par and int. of = ha od 
$50,000 514% coupon disposal plant bonds issued under Sec. 393% ,G ~ 
Code, will be received until 12 mn. April 21 by Richard Biehl f ‘ity N fanager. 
Denom. $1,000 and $1,500. Date Mar. .A.&O. Due $2, 
go ~ each of the years 1928, 1929, 1946 and 1947, and Soe = 
Oct. 1 in each of the other years from 1924 to 1945, incl. Cert. naen he 
4 % of amount of bonds bid for, payene to the Village fale vente’ r — . 
Bonds to be delivered and paid for within 10 days from date of a 


No. 
, HOOL DISTRICT NO. 12 (P. O. Gorham), 2 
pe ND RALE. tee $5,000 7% 10-year common school soars 
ered on Mar. 24 (V. 116, p. 972) were awarded to the First N —.~ A ome 
of Belfield. Denom. $1,000. Date Jan. 1 1923. Int. J. & J. ue Jan. 
1 1933. 


i ; ED.—On 
TA, Sed ck County, Kan.—BONDS REGISTER 
me sh the State Auditor of Kansas registered $116,498 41 44%% park 
improvement bonds. 


Wild- 
‘, ECIAL SCHOOL DISTRICT NO. 90 (P. O. vil 
My mn By enn, No. Dak.—BONDS AW ARDED IN PART 
the $40,000 bide. and funding bonds offered on Mar. 21 CY 1 6, D: bey Se 
%3.000 were awarded to Kalman, W ood & Co. of St. | “—— Se a oo 
count of $1,460, equal to 95.13, a basis of about 5.40%. enom. $1, ; 
Date April 1 1923. Due April 1 1943. 


t-D.— t 
R, Tripp County, So. Dak.—BONDS VOTED.—By 4,coun 
of enor to 14° against’ $41 ,000 city water system bonds were recently 
voted. 


i k.—BOND 

NE HOOL DISTRICT, Tripp County, So. Da sC 
S Va meted & Co. of Minneapolis, have purchased the $45.0" ee 
and $25.000 funding 5% % bonds offered on Mar. 39 (V. 116, p. 0 at i 


, : asis ‘ Y/ Date April 1 
mium of $2,100, equal to 103, a basis of about 5.02%. . 
1923. LS. eal 11943. The Sotlowing. bids were received: wesasiueits 
Name, Premium.| Name. ; matte” a a 
Wells Dickey Co.,Minneapolis$2 ,095 | Drake Ballard Co., ¥ L -- $1,404 
A.C. Allyn & Co., Chicago__- 1 750 | Bolger-Mosser & iiaman, 15h 
Omaha Trust Co., Omaha___. 1,575} Chicago...--------------- : 


: S the Intter 
Wayne County, Nebr.—-BOND SALE. During ite 
want al S22 is : J  Peteraon archased $6,000 6% sanitary (savy A —— he 
par. Denom. $500. Date July 28 1922. Int. J.& J. Due in 5 years: 
optional 1-5 yearly. 


, a D.—At a 
ROP, Buchanan County, lowa.—BONDS VOTE 
tet aes eld recently at Winthrop for the purpose of voce none™ w 
$6,000 to improve their water system, the proposition carried by a Vv 
88 to 28 


—TE 7 LOAN.—A 

NTHROP, Suffolk County, Mass. TEMPORARY 
seine loan of $25,000 maturing N ov. 2 1923, was awarded to the oan 
Colony Trust Co. of Boston, on a 4.40% discount basis plus a premium OF 9o. 


WY i —BONDS 
TTE COUNTY (P. O. Kansas City), Kan. BO! 
REGI A ORED.- On March 1 the State Auditor of Kansas registered 

$31.087 56 5% road improvement bonds. 


a " ON .—An 
YANKTON, Yankton County, So. Dak.—-BOND ELECTI 
election will be held on April 17 to vote on the question of issuing $10,000 
6°% sewerage system extension bonds. 


CANADA, its Provinces and Municipalities. 


ERTA (Province of).—DEBENTURE OFFERING.—Senied tenders 
wi aeons until 12 m. April 10 at the office of the Provincial Treasurer, 
Parliament Building, Edmonton, for the purchase of $3,000,000 5 7 or +e 
gold refunding de»entures (part of a total issue of $3,500.00 » os = 
April 2 1923. Prin. and semi-ann. int., payable in Canadian funds a ; 
Imperial Bank of Canada, Toronto, Montreal, or Edmonton, or in Asnee sone 
funds at the Bank of the Manhattan Co., New York City, U.S.A. pay “ 
fied checx for $60,000, required. Temporary debentures wiil be reac + “a 
detivery not later than 10 days after sale against payment Chereter ~ pe 
office of the Bank of the Manhattan Co., New York City. Lega a - 
will be ready on the day tenders are being received and may be — al 
the expense of the purchasers from E. G. Long, care of Long 











l 
Toronto. ‘The whole amount of this issue must be taken up before Apri 
1923. The proceeds of the $3,000,000 will be used for the urposs 2 
refunding an issue of the Province of a like amount maturing on May ; 


The remaining $500,000 will be sold at a later date to refund an issue for 
a similar amount maturing July 15 1923. 
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The abeve information was furnished to us under date of March 31 


Ww. vy. 
wired 


us tional information: 


te recent circular of March 31 
atte nig 1 has decided 
place oe 


refun 
time a 


An issue of $30,000 54% |! 
at the same time, te Hausser, 


int., at 99.52. 


CAPREOL, Ont.—DEBENTURE SALE.—During the month of March 
10-instalment debentures was awarded to C. 


an issue of $5,000 6% 
gess & Co. ef Toronto, at 96%. 


CHATHAM TOWNSHIP, Ont. 
$40,000 5%% 
Bond Corp. of Teronto, at 101.90. 


CHILLIWACK, Ont.—-DEBENTURE SALE. 





20-year instalment debentures was awarded to Gillespie, 
Gillespie, 


Toronto, at 97.77. The tenders were: 
and Pembertan & Son and Royal Financial Corp., 


FERNIE, B. C.—DEBENTURE SAL 
Ltd., of Vancouver, 
debentures. 


GALT, Ont..—-DEBENTURE SALE.—R. C. 





at 101.521—a basis of approximately 5.34%. 
©. Matthews & Co., Ltd., 
Wood, Gundy & Co., Lid., 
Bain, Snowball & Co., 10! 
surgess & Co., 


101.323: Macneill, 


Newson, Deputy Provincial Treasurer, who, under date of April 5, | C. H. 
> following addi 


regarding sa 
to call for alternative bids at same 
n an issue of similar amount, date, term and interest rate 
eyes in Gauede only at Imperial] Bank, Toronto, Montreal, or Edmonton. 
ayment and delivery in Toronto in Canadian funds.’ 


CARLETON COUNTY, Ont.—DEBENTURE SALE —-Wood., Gundy 
& Co. of Toronto, has been awarded an issue of $175, 54% 
instalment debentures at 101 gat a basis of about 5. oto, 
wot instalment debentures wee awarded, 

& Co. of Toronto. at 100.03. 


_ BRANDON, Man.—DEBENTURE SALE.—During the month of March 
H. Burgess. & Co. of Toronto, were awarded $5,500 debentures, due 
aR 31 1932, amd $8,300 debentures, due Dec. 31 1927; both bearing 6% 


DEBENTURE SALE.—An issue of 
10-year instalment debentures was awarded to the Canada 





97.03. 
A. E. Ames & Co. tendered 100.96 for the bonds, it is stated, but stipulat- 
ed that they sheuld be payable in American and Canadian funds. 


LE.—The Royal Financial Corp., 
was awarded an issue of $59,500 sewer and school 


Matthews & Co., Ltd., 
Toronto, have — hased $147,437 5%% 10 and 20 installment debentures 
9 Bids were as follows: 
101.521; Aemilius Jarvis & Co., 
Graham & Co., 
236; Dominion Securities C orp., 
100.94: Municipa| Bankers, 100.84; Housser, Wood & Co. 


le $3,000,000 


Toronto, have been a 
debentures at 100. 70. 


20-year 
LONDON, 


Co., 99.31; C. 
H. Bur- 


nom. 
In V. 116, 
for sale on 
o $700 added. 


Hart & Todd of 
Hart & Todd, 97.77, 


ar. 25. 


5K%% 


Times’’ 


Not exceeding 8%: 
of 
years annuity; Readlyn, 
annuity; Flanderdale. 


Ltd., ments: Blaireogie, $3.5 


101.446: 
101.2%; 


101.09; C. H. 


HENSALL, Ont.—DEBENTURE SALE.—D 
Burgess & Co. of Toronto, were awarded an 
10-instalment debentures at 99.33. 


KINGSVILLE, Ont.—DEBENTURE SALE.—Bird, Harris & Co. of 


LAMPTON COUNTY, Ont.—DEBENTURE SALE.—C. 
& Co. of Toronto, purchased during the month of March $10,000 5% 70 10- 
instalment debentures and $3,000 54 % 3-year instalment debentures at parg 


Ont.—CORRECTION.—The amount of the issue of 5% 
25-year installment debentures sold to Aemilius Jarvis & Co., of Toronto, 
was $165,7/1 45, not $16,500, as reported in V 
paid for the debentures was 97 43, a basis of souk 5.25%. 


NORTH BAY, Ont.—BOND SALE.—Wood, Gundy & Co., of Toronto. 
have been awarded an issue of om 000 5%% 30-instaliment bonds at 99.69 
—a basis of approximately 5.53 % 
H. Burgess & Co., 


POINTE AUX TREMBLES, Que.—DEBENTURE SALE.—An issue of 
$40,000 6% debentures has been awarded to Henri Deguise at 99.50. 
$100 and $500. Date Jan. 1 1922. 


$5 5: 50 5-vears annuity; 





the month of March 
e ef $30,000 5% % 


an issue of $27,958 6% 10-year instalment 


H. Burgess & 


116, p. 1458. The price 


Other bidders were: R. C. Matthews & 
98.52: and A. E. Ames & Co., 96.13. 


De- 


Int. J. & J. Due Jan. 11932. 


. 1334, we reported that $39,300 debentures would be offered 
Apparently this is the same issue with an additional 


REGINA, Sask.—DEBENTURES AUTHORIZED.—It is reported that 
the city has been authorized by the local Gov ernment to issue $150,000 
30-years; $8,000, 53 
54% 15-years debentures. 


SASKATCHEWAN SCHOOL DISTRICTS, Sask. —DEBENTURES 
AU THORIZED. —The following is a list, 


4% 20-years; $49,214 5%% 10-years, and $803 


according to the ‘‘Monetary 


of Toronto, of authorizations granted by the local Government 
Board from Mar. 3 to 17:. 

Witkow, 33.000 10-installments; Basin Lake, $1,000, 
10-installments; White Fox, $1. 500 15-years annuity; 10- 


Schiller, $1 000 1 
$2, 000 10-year annuity; Harold, $2,500 10-y ears 
Dee Valley, $1.000 10-install- 


500 10-installments: Punnichy, $20,000 20-years 


annuity; Hill Crest, $300 10-installments; Birsay, $350 15-years annuity. 
TRAFALGAR TOWNSHIP, Ont.—BOND SALE.—An issue of $20,000 


100.827; A. E. Ames & Co 00.82; Murray Co., 100.79; Stewart, | 514% 20-year bonds has been purchased by Wood, Gundy & Co. at 101.21— 
McNair, Reid & Co., 100.75: Bell, Gouinlock & Co.. 1. 71: McLeod, | a basis of about 5.35 Other bidders were: Macneill, Graham & Co., 
Young, Weir & Co., 100.67: National City Co., 100.49: 'R. Daly & Co, 100.81; Dyment, Anderson & Co., 100.81; A. E. Ames & Co., 100.68; 


100.459; Gairdner, Clarke & Co. 

McKay & McKay, 99.00. 
GUELPH, Ont.—DEBENTU RE 

“*Globe”’ 


SA LE. 


ranging from 5% te 6%, at 9 
bids were received: 
98.397; Murra 


407, 
Bain, Snowbail & Co., 


Bank, 98.039; Munici al Bankers’ C orp., 97.976; A Jarvis & Co., 97.911; | basis of about 
A. E. Ames & Co., 97.900; Gairdner, Clarke & Co., 97.873; R. C. Mat- | Secuities Corp., 
thews & Ce., 97.823; C. H. Burgess & Co., 97.780; Dominion Securities | 99.658; C. 

Corp., 97,617; National City Co., 97,47, and Housser, Wood & Co., | Young, Weir & Co 


96,394. 


, 100.373; United Financial Corp. , 100. 29 





of April 3, Bain, Snowball & Co. of Toronto, were awarded on Mar. 
29 an issue of $509,254 1U- 30-year installment debentures with interest rates 
a basis of about 5.27%. 
98.407; Wood, Gundy & Co 
& Co., OR. 147; Dyment, Anderson & Co. 


Harris, Forbes & Co., 
Gouinlock & Co., 


The following 
Toronto ‘‘Globe’”’ 


and Be 





100.427; C. 
100.27. 


UNITY, Sask.—DEBENTURE SALE.—An issue of $5,000 8% deben- 
tures, maturing in 10 years, has been sold locally. 


WALKERVILLE, Ont.—DEBEN TURE SALE.—According 
an issue of $85,181 54% 
tures has been awarded to Gairdner, C larke °& Co. of Toronto, at 100.07, a 
5.49% .The following bids were received also: Dominion 
100. 03: Wood, Gundy & Co., 99.787; A. D. Morrow & Co., 


H. Burgess & Co., 100.34; sa Bell. 


to™ the 
10-20-year installment deben- 


H. Burge ss & Co.. 99. 36; R.C. Matthews & Co., 99.29: McLeod. 
99.14: MacKay & MacKay, 99.05; 
Co., 98.67, and Municipal Bankers’ Corp., 97.66. 


Housser, Wood & 
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We Specialize in 


City of Philadelphia 
3 
31458 
4 


8 
4l/s 
4lfs | 
5 


514s 
5148 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 


Private Wire to New York 
Call Canal 8437 

















BALLARD & COMPANY 
Members New York Stock Exchange 


HARTFORD 


Connecticut Securities 





lf There Is A Market We Can Find It 


We hold sales of stocks 
and bonds every Wednesday, 
charging $1.50 entrance fee 
for each item. Our weekly 
catalogues and postal card service 


reach every market. We take 
pleasure in furnishing quotations. 


Barnes & Lofland 


Stock Brokers & Auctioneers 
147 S. 4th St., Philadelphia 





NEW LOANS 


$40,000.00 


TOWN OF CANTON, CONNECTICUT 


BONDS TO MEET THE PRESENT 
INDEBTEDNESS AND TO 
REFUND BONDS. 


Proposals will be received by the Selectmen 
and Treasurer of the Town of Canton, in the 
County of Hartford, and State of Connecticut, 
at the office of The Hartford-Connecticut Trust 
Company, Hartford, Connecticut, on 

WEDNESDAY, APRIL 18, 1923, 
at 2:30 o’clock p. m., for Forty Thousand Dollars 
of bonds of the Town of Canton, issued for the 
purpose of refunding $20,000 of bonds becoming 
due on June 1, 1923, and to meet $20,000 of the 
present indebtedness of said Town of Canton. 
hese bonds are coupon bonds, are of the 
denomination of $1,000 each, are to be dated 
May 1, 1923, are to bear interest at the rate of 
4%% per annum, payable semi-annually on the 
first days of May and November in each year, 
and are to be issued in serial form, two bonds of 
this issue becoming payable annually. 
Sealed bids for 1 issue may be submitted 
up to 2:30 o'clock p. on the date of sale. The 
right to reject any Dooet all bids is hereby reserved. 
A certified check for 2% of the par value of the 
bonds bid for, payable to the Treasurer of the 
Town of Canton, must accompany each bid. 
Further particulars concerning this issue can be 
secured from the undersigned. 
Day, Berry & Reynolds of Hartford, Conn., 
will upon request furnish a legal opinion upon 
the validity of said bonds. 
JOSIAH B. LOUGEE, } 
HERBERT RICHARDSON, > Selectmen 
CLARENCE H. SNOW "} 

MARY P. LEWIS, Treasurer. 

Dated at Canton, Connecticut, this 2lst day 
of March, 1923. 








$450,000 


Drainage District No. 12, 
Harris County, Texas 


BONDS 


The undersigned will sell at 10 M., MAY 1, 
1923, at the Court House, ad, Texas, to 
the highest bidder, for cash, and not less than 
par and accrued interest, $450,000.00 worth of 
»onds of Drainage District No. 12, Harris 
6%, semi-annual, maturing 
er annum in May, 1925-1954, de- 
nomination $1 1,000.00, acreage of District, 33,949, 
valuation, $3,000 000.00. 
anied by certified or cashier's check for 3% of 
id. Bid to be signed, sealed, plainly marked on 
outside and delivered to undersigned not later 
than hour and date mentioned. The right is 
reserved to reject any and all bids. Financial 
statement of District can be obtained from 
5. L. Washburn, County Auditor, Houston, 
exas 


County, Texas, 
$15 060.00 


Bid to be accom- 


‘CHESTER H. BRYAN, County Judge, 
Court House, 
Houston, Texas. 


BOND CALL 


ee ee 





ee a 





CALLED BONDS 
CITY OF SULPHUR SPRINGS, TEXAS 


By resolution of the City Commission of the ae 
of Sulphur Springs, Texas, said City has exercised 

its option and now calls for payment on April lst, 
1923, on which date interest will cease, the fol- 


lowing Bonds: 

STREET IMPROVEMENT.—Dated June 
10th, 1899, 4%%, maturing June 10th, Ri 
optional June 10th, 1919, Bonds Nos. 1 to 
inclusive, $500.00 each, $5, .00, payable at 
National Park Bank, New York. 

WATERWORKS.—Dated June 10th, 
44%, megueme, June 10th. 1939, eet 
June 10, 1919 onds Nos. to 16, ne. usive 
$500.00 each, $8,000.00, RSS at National 
Park Bank, New York. 

WATERWORKS.—Dated Janua 1, 1903, 
4%%, maturing Jan. 1, 1943, optional January 1, 
1923, Bonds Nos. 1 to 40, inclusive, $500.00 each, 
$13,000.00, payable at Hanover National Bank. 


New Yor 
BONDS.—Dated June*10th. 





REFUNDING 
1899, 4%%, maturing June 10th, 1939, optional 
June, 1919. Bonds Nos. 1 to 6, inclusive, $500.00 
each, and $250.00—$2,750. 00—payable at Na- 
tional Park Bank, New York. ee apln 

SCHOOLS.—Dated June 10th, 1899,74%%, 
maturing June 10th, 1939, optional June «10th. 
1919, Bonds Nos. 1 to 5, inclusive, $500.00 each, 
ee ,500.00, payable at National Park Bank, New 

ork 

WATERWORKS.—Dated May Ist, 1908, 5%. 
maturing May Ist, 1948, optional Ma May Ist, 191 1918, 
Bonds Nos. 1 to 20, inclusive, 
of vag t a ® payable at Hanover hestional e- 
Yew Y 
WATERWORKS.—Dated October 1, 


1909, 
5%, maturing October 1, 1949, optional Octo- 
ber 14, 1919, Bonds Nos. 1 to 20, inclusive, 
$500.00 each, $8,500.00, payable at Hanover 


National Bank, New York. 
JOHN M. BIGGERSTAFF, 
City Secretary. 











United States and Canadian 
Municipal Bonds 


Ground Floor Singer Building ' 


 WARRRELL 
89 Liberty Street York 


New 
Telephone Cortlandt 3183 


























Bond Salesmanship 


* “Phe Human Side ef Business’ is the 
best book on this subject ever written,” 
Price $3. cash with order. Descriptive 
circular free. Published and for sale by 
the Investment House of 


Frederick Peirce & Co. 


207 So. Fifteenth Street, Philadelphia 

















APRIL 7 1923.] 





THE CHRONICLE 


XXXIX 








COTTON, GRAIN. RIN. SUGAR aN0 COFFEE MERCHANTS ayo BROKERS 
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Ohas. O. Corn 
August Schierenberg 


Paul] Schwarz 
Fram a. Kimball 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
16 William Street New York 


MEMBERS OF 
New York Cotten Exchange 
New Orleans Cotton Exchange 
New York Produce Exchan 
New York Coffee & Sugar Eechenee 


ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 

















Geo. H. McFadden & Bro. | 


COTTON MERCHANTS 





| 25 Broad Street - - - 


PHILADELPHIA 
NEW YORK 


67 Worth Street 





Dealers in American, Egyptian and Foreign Cottons 





Societe a 


McFadden’s Cie voor Im 


Parr 
Fachiri & & Co., 


ilan 








FOREIGN CORRESPONDENTS 
Hibbert, Finlay & Hood, Liverpool 
d’Im ortation et de Commission, Havre 
rt en Export, Rotterdam 


wae & Coat Wenn e 59, C h 
 aeapad Zweifel, Eahnof ‘Sesatee © 57 B, b> 
Juan Cie paren lona, Spain 


eo. H. McFadden South American C 
Geo. H. McFadden & Bro.’s Agency, Central 


Inc., Lima, Peru 
O. Bex 55, Osaka, Japan 


























| GWATHMEY & CO. 


l18-24 Exchange Place, New York 





| Members 


New York Cotton Exchange | 
| New York Stock Exchange | 
: New York Coffee Exchange ; 
New York Produce Exchange 

| New Orleans Cotton Exchange } 
| 


Associate Members 
Liverpool Cotton Association ' 























Hubbard Bros. & Co. 


Ceffee Exchange Building 
Hanever Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cetton Consignments 





Stephen M. Weld & Co. 
COTTON MERCHANTS 


82-92 Beaver Street, 
New York City. 


BOSTON, NEW BEDFORD, 
FALL RIVER, PHILADELPHIA, 
PROVIDENCE, UTICA,N.Y. 


WELD & CO., LIVERPOOL. 








Orders promptly executed in 


COTTON AND GRAIN 


Weekly Bulletin on the 
cotton market sent on request. 


STEINHAUSER & CO. 


Successors to William Ray & Co. 
Members New York Cotton Exchange 

Members Liverpool Cotton Ass'n 
80 WALL STREET NEW YORK 

















IF YOU ARE A 


BANK MAN 


and are seeking new connec- 
tions, use and consult the 
Financial Chronicle Classi- 
fied Department (opposite 











FENNER & BEANE 


27 William St. 818 Gravier St. 
NEW YORK NEW ORLEANS 
BROKERS 


Members 
New York Stock Exchange 


New ork Coffee & Sugar Exchange 
Louisiana Sugar & Rice Exchange 


Associate Members 
Liverpool Cotton Association 
Private wires threughout the South and West 








Established 1856 


H. Hentz & Co. 


22 William Street 65 Congress Street 
NEW YORK BOSTON, MASS. 


COMMISSION MERCHANTS 
: AND BROKERS 


Members of 

New York Steck Exchange 
New Yerk Cetton Exehange 
New Yerk Ooffee & Sugar Exchsa 
New York Produce Exchange 
Ohieago Beard of Trade 

Associate Members of 
Liverpool Cetten Association 





ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 
Members New York Cotton Exchange 


Hopkins, Dwight & Co. 


COTTON 


and 
COTTON-SEED OIL 


COMMISSION MERCHANTS 


90 WALL STREET 
NEW YORK 











L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUUT AND GUARANTEE SALES 





General Offices, 254 Fourth Avenue 


NEW YORK 
Established Over 80 Years 














Inside back cover.) 














Consistent Advertising— 


is an economy and cuts the cost of 
selling, making lower prices or better 
services possible without sacrifice of 
sellers’ profits. 


The CHRONICLE can carry your 
message to the World’s most influential 
class of people at a moderate cost. 


Let us help yeu solve your publicity 
problems in a consistent manner. 














WANTED 











WIRE CORRESPONDENTS WANTED. 


New York Stock Exchange House transacting a listed stock 
and general bond and trading business, would like to hear from 
firms in Providence, Hartford, New Haven, Pittsburgh, Cleve- 
land and Detroit, that would be interested in having a wire con- 
nection to New York City. Address in confidence, Box Z-7, 
“Financial Chronicle,” 90 Pine St., 


New York. 














POSITIONS WANTED 





| 
| 


BOND MAN. 


Thoroughly experienced ond man with «a 
very favorable record, fcrmerly in charge of | 
Bond Department of a large Chicago bank in | 
the downtown business (Loop) district, desires a | 
similar connection with some bank in one of our | 
large cities. Familiar with originating as well as | 
distributing securities. An analyst with good | 
market judgment. Would consider an oppor- | 
tunity to act as buyer for an Insurance Company | 
or a large Estate. Address Box G-7, Commercial | 
& Financial Chronicle, 19 South La Salle Street, | 
Chicago. 





RAILROAD BOND MAN 


Railroad Bond Man, with broad, 
general Wall Street experience, desires 
to become associated with or join active 
firm. Address X-14, care Chronicle. 





TRUST OFFICER AVAILABLE 


Executive, now employed in_ responsible 
position, with iegal training auc important 
experience in estate matters, desires to make 
permanent connection with institution in need 
of first-class man and offering real opvortunity. 
New York or East preferred. Address Executive, 


Box C-8, Financial Chronicle, 90 Pine St., N. Y. 





ASSISTANT TRADER 
Young man with nine years’ experience with 
public utility house, wishes position carrying 
with it an opportunity to learn the bond trading 
business. Box T-3, Financial Chronicile,'90 Pine 
Street. New York. 


WANTED 








Dignified Sales Copy 


Digests of industries. 
of corporations. Prospectuses. 
Follow-up letters. Complete de- 
scriptive literature from inception 
to completion of Stock or Bond 
offerings prepared by one experi- 
enced with N. Y. S. E. firms 
and houses of original issue. 


Analyses 


JOHN GEOGHEGAN 











Tel. 3218 Broad, 25 Broad St. 











YOUNG LADY, Six years’ experience as Sten- 
ographer and Typist, desires opsition with 
Wall Street Concern offering opportunities. 
Box A-11, Financia] Chronicle, 90 Pine Street, 
New York. 








INVESTMENT MEN ‘N WANTED. | 


OO ooo 





BOND SALESMEN 
To self-supporting distributors of 
high-grade bonds (Current Issues) 


WE OFFER 

An unusual division of profits with 
the co-operation and general facilities 
of a New York Stock Exchange con- 
cern participating in all important 
syndicates. Address “Ti. M.,”’ 
Box 822, City Hall Station, N. Y. 
City. 

















WANTED 











other cities. 
unlisted trading department. 


Street, New York. 








WIRE CORRESPONDENT WANTED 


Detroit house with growing private investor business in both 
stocks and bonds and having Grand Rapids connection, 
wants wire connection with New York Stock Exchange house 
having active unlisted department and wire connections to 
Can furnish considerable arbitrage business 
between Detroit and New York exchanges and have active 


Address in Confidence Box W-18, Financial Chronicle, 90 Pine 




















POSITIONS WANTED. 





YOUNG MAN 
Of 
DYNAMIC CHARACTER 
And 
ABILITY 


now connected with small, conserv- 
ative bond house, desires connec- 
tion with large financial institution 
where results will insure adequate 
compensation. Practical experience 
in secretarial work, business admin- 
istration, law and finance. Traveled 
extensively throughout the United 
States. Age 32. References of high- 
est order. Box W-15, Financial 
Chronicle, 90 Pine Street, New York. 





SECRETARY-TREASURER of large corpora- 
tion desires appropriate connection. Experienced 
in law, financial and funding operations, 
insurance management, credits and corporate 
accounting. Bank and creditable references. 
Address Box B-2, Financial Chronicle, 90 
Pine St., New York. 








BOND TRADER, 


General Bond Trader (now en- 
gaged), specializing in active and 
inactive railroad and terminal 
issues, desires connection with 
well established bond house 
where he could capitalize his 
ability to produce business. 
Stock Exchange firm preferred. 
Box X-4, Financial Chronicle, 
90 Pine Street, New York. 




















ASSISTANT TRADER. 

YOUNG MAN—College Graduate—with some 
experience selling Bonds, desires position in 
trading department of New York house. 
Opportunity more important than initial salary. 
Box A-12, Financial Chronicle, 90 Vine Street, 
New York. 





BANK EXECUTIVE 


Desires to obtain position with larger oppor- 
tunities. Has had broad experience, is now in 
an executive position in large city but opportunity 
is limited in present connection. In addition to 
banking and financial training, the writer has 
been admitted to the Bar. Address Box B-l, 
Financial Chronicle, 90_Pine S8t., New York. 








WANTED 





STOCK EXCHANGE 
CONNECTION DESIRED 


Unlisted Securities Trader, 
controlling listed Stock Ex- 
change business, desires desk 
room and clearance facilities 
with a high-grade Stock Ex- 
change firm. Address Box A-7, 
Financial Chronicle, 90 Pine 
Street, New York. 
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tries, has included projects aggregating over 1,500,000 
ma. 2. 


During the greater part of this period the personnel 
of the Corporation has remained substantially un- 
changed, with the result that it has available valuable 
information and data and is therefore in a position to 
offer clients unequalled facilitiesfor hydro-electric work. 


We solicit your inquiries and are pleased to consult 
and do preliminary work. 


THE J.G. WHITE ENGINEERING 


CORPORATION 
43 EXCHANGE PLACE, NEW YORK 


Gas and Electric 


Management and Operation, 
Counsel and Reports, 
Accounting and Purchasing, 
Utilities, Public Relations, 
Valuation and Rates, 


Design and Construction of 
central station and industrial 
power plants and gas plants. 


We finance public utility 
properties and projects. 


Ui 
ALA ' 
SANIEAL ¥| O89 DEVELOPMENT 

ENGINEERS uy [* THE hydraulic development of the past three 
: decades, The J. G. White a Corpora- 
° ee tion has had an important part. Its extensive exper- 
Public Utility i ience in the investigation, design and construction of 
Specialists ; water power plants, both in this and in foreign coun- 

| 

} 

l 


— a a 
ee ae ee ee eee eee ee ee ee * 
 — — — — —= a a a a a 

mea a SS eS 


_— = oo 
ee re ER ee ee ee Re) ee oe = 


—- 
ee 
ee 












































WILLIAM A. BAEHR Organization SS on EE ET ST A A 
Peoples Gas Building Chicago en me 
CHARTERED 1853 
Ty ited § ( 
UNITED STATES LirE| United States Trust Company of New York 
45-47 WALL STREET 
INSURANCE CO. Capital, - - - + = += = = $2,000,000.00 
oe a Surplus and Undivided Profits - - $16,524,569.53 
i E , Administrator, Trustee, Guardian, Come 
rmanised 1860. | Non-Participating Policies Only | +128 ‘Court Depositary, and in all’ other recognized trust capacities 
cool Hersacong bad siecle te mee It receives deposits subject to check and allows interest on daily balances. 


tirect contract. It holds and manages securities and other property, real and personal, for 


estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 


ies Se WILLE MSON PELL, Vice-President 
» ist Vice-Pres, WILLIA . ce-Preside 

WILFRED J. WORCESTER. Secretary FREDERIC W. ROBBERT, Asst. Secretary 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
WILLIAM C, LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 

H WILLIAM G,. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 
Adrian H. Muller & Son TRUSTEES 
JOHN A. STEWART, Chairman of — So ee 

WARD W. SHELDON 
nll KSANS WAN, = BRNONGRY MERE OSRER USS purge, aR. 
LEWIS CASS LEDYARD ARTHUR CURTISS JAMES HENRY . de a Ee ASTOR 

OFFICE No. 65 WILLIAM STREET YMAN J. GAGE WILLIAM M. KINGSLEY WILLIAM VINC 


8 
L ; 
Corner Pine Street PAYNE WHITNEY WILLIAM STEWART TOD tee ot BOLE 





HOME OFFICE 
106-107 Fifth Avenue New York City 





Regular Weekly Sales 

OF - 

Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Sales Rooms 
14-16 Vesey Street 











[llinois Trust & Savings Bank 


La Salle at Jackson - - : - Chicago 


Capital and Surplus : - $15,000,000 





EE 











° Pays Interest on Time Has on Hand at a*time a variety of ex- 
Besides— Deposits, Current and Reserve cellent securities. Buys and sells 
the enormous financial, Accounts. Deals in Foreign Ex- Government, Municipal and 
the “Chronicle” covers a change. Transacts a General Trust Business. Corporation Bonds. 








vast amount of economic 
news, interesting thou- 



































sands of manufacturers, 
exporters and merchants. Mining Engineers scala 
You can reach these in- NCE & CO USE AND 
(luentia! people at a moder- | H. M. CHA , The Financial Chronicle 
t th h d Mining Engineers and Geologists cl sr = Alanine 
saukie solicit oe tates COAL AND MINERAL PROPER11ES cto | P 
Examined, Managed, Appraised (Opposite Inside Back Cover) 
| Dreael Building PHILADELPHIA | 
| } 
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New York Stock Exchange 
Chi o Board of Trade 
42 Broadway 108 So. LaSalle St. 
NEW YORK. CHICAGO 
Stocks—Bonds—Grain 
Cotton—Foreign Exchange 


J.S. BACHE & CO. 
Members 
New York Cotton Exchange 
Branches and correspondents located 
Bought and Sold for Cash or 


Established 1892 
ae at Re other leading Exchanges 
in principal cities. 
carried on Conservative Margin 














r : Branch Offices 
x1 Albany Atlantic City 
1| Buffalo Omaha 
>| Detroit Schenectady 
‘| Philadelphia Troy 
| | Rochester Toledo 
a Syracuse Worcester 


Kansas City Tulsa 
Private Wire Correspondents 

Baltimore 

Boston 


Columbus New Orleans 
Hartford Pittsburgh 
Cincinnati New Haven Springfield, Mass. 
Cleveland St. Louis 


“The Bache Review” sent on ~ ees 
orrespondence invite 



































BONDS | 
Government Municipal 
Real Estate Railroad 
Public Uukty Industrial 


Write for Current List 























Hord. FitzSimmons & Co. 
High Grade Bonds 
237 South La Salle Street, Caleage 








aaa 
Emery, Peck & Rockwood 


Investment Securities 


208 S. La Salle Street 
CHICAGO 


Milwaukee Peoria 


& 


MINTON,LAMPERT & Co. 
29 South La Salle St., Chicago 


INVESTMENT 
SECURITIES 

















oes 


FIRS ANK 


RICHMOND, VA. 
John M. Miller, Jr., Pres’t. 


Capital & Surplus 
34.000. 

















Penna. RR. Equip. 5s, due 1925-38 
SEASONGOOD,HAAS& MACDONALD 


Members New York Stock Exchange 
6@ Broadway New York 


cee 


Sinancial 
Listed and Unlisted 
Bonds and Stocks 


in the following marketss 


New Haven 
New Orleans 
kee 


4S" 














Wileniennton 
Reached by Private Wires 


A. A. Housman & Co. 


Members New York Stock Exchange 


20 Broad Street, New York 
PHILADELPHIA AMSTERDAM 
Private wires to principal cetttes. 
Philadelphia Telephone: Locust 7276 


— 
i 








oa 


CITY OF LAURENS, S. C. 


Waterworks, Street & Funding 
5% and 5%% Bends. 


Maturing from 1982 te 1952. 


These bends are a direct ebligation of Laurens 
the Seat pe! Laurens ve. and an agricultural 
and manuf center of importance. 


Price to yield 4.87%. 
Legal opinion by Raymond & Caldwell. 


Bolger, Mosser & Willaman 


Chicago New York Detroit 


Pau C. Dooce & Co. 


tNnCORPORATED 


larvVESTMENT SECURITIES 


TELEPHONE FRAN KEIN 6260 


t© SoutnH LASALLE STREET 
CHICAGO 











First Wisconsin National Bank Building 
AUKEE 


MILW 








: Quotations and Statistics 

eo on all 

z WESTERN : 
» SECURITIES ¢ 
es ‘/he BOND DEPARTMENT i 
: nternational 
‘Trust Company 
Goin BEAVER Gee: | 








C.F.CHiILps ano Co. 


Specialists 


Government Bonds 


CHICAGO NEW YORK 
208 So. La Salle St. 120 Broadway 








INVESTMENT SECURITIES 


of 
CONSERVATIVE 


CHARACTER 


P. W. CHAPMAN & CO. INC. 


116 S. La Salle St. 42 Cedar St. 





CHICAGO NEW YORK 








Sinancial 
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First Joint Stock Land 
Bank of Minneapolis 


5% Farm Loan Bonds 


Due May 1, 1953. Optional ak ae a Oe : 
Interest payable ay l —_ 
Denomination $1,000. 


This bank, which serves one of 
the richest agricultural sections 
in the United States, enjoys the 
management of interests which 
have been engaged in the farm 
land and farm mortgage busi- 
ness for 60 years. 


Price 103 and Interest 
Yielding about 4.62% 


Ames, Emerich 


& Company 


111 Broadway, New “ork 
105 So. La Salle St., Chitago 
| ist Wis. Nat’! Bank Bldg., Milwaukee 














C.1. HUDSON & CO. 


66 BROADWAY, N. Y. CITY 
BOWLING GREEN 3800 


Established 1874 


Members of 
New York Steck Exchange 
New Yerk Cetten Exchange 
New Yerk Curb Market Assn. 
New York OCeffee Exchange 
Chicago Board of Trade 


Unlisted Securities Department 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 


=| Members of New York & Boston Stock Buchanges 





Established 1870 
Dominick & Dominick 
Members New York Stock Exchange 
INVESTMENT SECURITIES 


115 Broadway Wiggins Block 





NEW YORK 


CARLISLE. PETERS & Co. 


INVESTMENT SECURITIES 
WILKINS BUILDING: 1512 H1 STREET 
WASHINGTON - D-C 


Municipal Bonds 


“Are Exempt from Federal Income Taxes." 


Yielding from 4 to 6 
me SF ‘4 * 


CINCINNATI 








THE HANCHETT BOND CO. 


Incorporated 1910 
39 South La Salle Street 
CHICAGO 





Branches Detroit, New York, St.Louis 
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THE MUTUAL LIFE 


Insurance Company of New York 





Abstract of Statement December 31, 1922 


Income for Year 1922 - = + + + $141,003,102.48 
Paid to Policy-holders during year _—_—'=- . - 103,690,757.21 
Reserves and Liabilities - - - - -+ 598,393,518.55 
Contingency and Dividend Funds . - - 92,732,116.88 
Assets = 8 8 8 ee 691,125,635.43 


Insurance in Force - . - - . . 2,630,603,737.00 
Annuities in Force . . . . . . 2,596,575.20 





CHARLES A. PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 





GRANVILLE M. WHITE, 
GEORGE T. DEXTER, 
JAMES TIMPSON, 


WILLIAM A. HUTCHESON, - - - - 2d Vice-President and Actuary 
GEORGE O. — 


= = - - - - 2d Vice-Presidents 





WILLIAM F. DIX, |) §. 4. 35..% 2. 2 ae 
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At 


Your Service 
The Seaboard National Bank 


with a record of forty years of 
practical banking, with resources 
of more than one hundred million 
dollars,—offers you a_ banking 
service that is dependable, broad 
and comprehensive in its scope and 
especially adapted to meet your 
every particular financial require- 
ment. 





THE 


SEABOARD NATIONAL BANK 


OF THE CITY OF NEW YORK 


Capital, Surplus and Profits over Ten Millions 























Daterson, BR. §F. 


First National Bank 


Statement at Close of Business Dec. 29 1922. 














RESOURCES— 
TED LORS. occdhudcttsiitbwbedoewseod $3,148,469.95 
U. S. and Other Bonds-........--... 2,126.047.98 $5.974.517 
Cash and Balances in Banks.....-.. $1,977,606.70  — on 
Due from Treasurer U, S.........-.. 14,800.00 
PEE ESORcccccecdéotahdeneneon 864,485.00 
2,856,891.70 
RE Se 310,930.50 
Customers’ Liability Acceptances............... 182,677.38 
$8,625,017.51 
LIABILITIES— 
Capital Stock, Surplus and Undivided Profits... $1,369,495.46 
Se ee Le ee ee OE ee 295,997.60 
SuIITIIITITITITT Tiss tn neh iinet cietaciatntn teen teianepaninah cnempcnaleneineaiiamiininae 6,776,847.17 
Acceptances for Customers................-.... 182,677.38 
$8,625,017.61 


OFFICERS. 
WHITFIELD W. SMITH, President. ROBERT J. NELDEN, Vice-Pres. 
FRED'K D. BOGERT, Cashier. JOHN B. BROWN, Asst. Cash. 
WILFRED E RILEY, Asst. Cashier. JOHN T. DEIGHTON, Asst.Caeb. 





PROMPT ATTENTION GIVEN TO COLLECTIONS 








HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
ESTABLISHED 1851 





CAPITAL, $5,000,000 


SURPLUS & PROFITS, $21,000,000 


ACTS AS 


TRUSTEE, EXECUTOR, ETC. 





INQUIRIES INVITED REGARDING SERVICE 
IN EVERY FIDUCIARY CAPACITY 











The First National Bank 


OF JERSEY CITY 


Report of the Condition at the Close of Business Dec. 29 1922 


RESOURCES— 
Laams ond GlacemntS.~c<ccccceccocesecoseceseces 
United States bonds and certificates--.-.-------- 
Real estate and securities--.-..--.---.------------ 
Lawful reserve with Federal Reserve Bank------ 
Cash in vault and due from banks and bankers- 


$8,853,662.82 
2,597,280 00 
4,490,169 66 
509,866 60 
5,275,485 70 


$21,726,464 78 





LIABILITIES— 
I 11 tinin eeemeebemebbeaneweaneenatunt $1,000,000 00 
PD... «un cenadambeebatebemabanwechneees 1,500,000 00 
Cee BERS... .wnescdececoesesacocoossoesoe 453,096 84 
5. meen ceneboneessSosceneuce 400,000 00 
. . . .« ceucdeSeesesesseeeserecetosesecece 18,373,367 94 





$21,726,464 78 





EDWARD I. EDWARDS, President 
ROBERT KE. JENNINGS, Vice-President 
HENRY BROWN, Jr., Cashier 
JACOB Ri: WORTENDYEE, Asst. Cashier 
CLIFFORD A. SPOERL, Asst. Cashier 





COAL # IRON bine 


NEW YORK 


Statement at Close of Business Dec. 29 1922. 















































RESOURCES— 
OOO Be HES pepeneennetetens $8.924.605.71 
ar DOO GEREN. .nccescocuseeus 236. 
i borty Beade and 5 enemy Notes.......... 2,060.441 70 
. 8. nee a-< Ci ane GRececoceesceocceesensce 415.000.0060 
ther Stocks and Boads------.---------.-.------ 3,255.970.92 
from Dic ess eaeseenconcoceuscococeqounseees 1,019,896. 
and I « —ccunbdnemenbanuneceieeminn 02.701.66 
purek re and Mtures wee ween ewe e ween ccccawnccce se ees-ee 
nk Improvements. -----------------...--—---.- 371. 
eomers’ bility, Letters ef Credit, Accep- a8 
tanees, &C..-.- ~~ -- -- 2-2 2 oe ee ew oo ee «108,256.85 
19,715,874.21 
LIABILITIES— . $876.82 
moe ewww en ewe enc ween ence eeoosewecrccencece- $1.500,000.00 
os ereccccoccccerewercceccncocosccocnesece 1,000.000.00 
NN RRR RS: IE aise te 
bipcount 222 Acorued..--------- | 126.403.91 
A I LINEA ITP OE RRO 14 S78os7 08 
pavinss oy eateesanmeeanen= 238. 483.98 
able on U. 6. Lie rty Bends 719.756.11 
gst 4a, ree Bank...__. ded Apes 3 + eh 
Letters ef Credit Acce ptances @-< Custemers.-. 138.746.84 























9, . 
J. W. POTTER, President $19,716,874.2 3 


DAVID TAYLOR, Vice-President. WALLAOR A. GRAY, Asst. Oashier. 
ALLISON DODD, Vice-President. ARTHUR A. G. LUDERS, Trust Off 
WILLIAM H. JAQUITH, Vice Pres. & Cashier 


Member New York Clearing House Association 
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Tradesmens National Bank | 


Philadelphia, Pa. 


Report of Condition at the Close of Business Dec. 29 1922. Quick to serve 


RESOURCES— 
Leans and Uetiey epangnenineeugetigpeoss $16,062,457.44 
Captomens lity aes Letters of Credit and 


a Tae $261 748 8 
Due tr fram ks titans tnd seeraseeeeeeoneee 307.748 .26 


Sra you at all times 


$25,437,023.51 





































LIABILITIES— 
Cage. .coccopcepaceceepeegeocoesooscosooscccos $1,000,000.00 
Surplus and Undivided Profits-......-.-.-.----- 2,392,740.32 
Unearned Discount.-..------------------------- 77,610.94 ae 
ese er Interest, Taxes, &c.........--.----- 168.008.38 
TE ee C Exch 
unts and t and poe Bavablo—Federal Reserve Oo r n x Cc a n g e 








National Bank 
Philadelphia 


$265,437.023.61 


OPPICERS 
HOWARD A. LOEB, President 
H BD. MeCARTHY, Vice-President 
KE. WILLIAMS, Vice-President & Cashier 
8. E. GUGGENHEIM, Vice-President 
HOWARD E. DEILY, Assistant Cashier 
Ww. G. JOLLEY, Assistant Cashier 
J. M. FRIZZELL, Assistant Cashier | 























CMARTERED 1862 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS DEC. 29 1922. 














RESOURCES. LIABILITIES. 
Loans and Investments______._..__-_-_-_-- an © Go nn. pac cdcebedocconeenesewsocsos $2 ,000 ,000 .00 
EE Se iia icicis weminmageeimeakaes 239,070.67 | Surplus and Net Profits_._......_...-------- 7 ‘470, 678.87 
i aes ed ig ibie 1,660,359.10 | Reserve for Unearned Discount_______ __-_~- "221 ‘688. 91 
Ee . 17,746,762.56 | Reserve for Taxes and Interest__________-_- 345,211.21 
Exchanges for Clearing House___.._______-- i oe kL deebebebodbsloncteneade 1,084,997 .50 
Cash and Reserve.._.....-.._...._._-..-.-. Sere © SINE. . . creccddcwcceccececsesseses 1,660 ,359.10 
Due Federal Reserve Bank__________-__-_-_-~- 1 ,000 ,000 .00 
a RRR RR SR GPP IER yore age a er ae 67 ,058 043.43 
$80,840,979 .02 $80,840,979 .02 
OFFICERS 
JOSEPH WAYNE, JR., President 
EVAN RANDOLPH, Vice-President" ALFRED BARRATT, Assistant Cashier 
ALBERT W. PICKFORD, Vice-President DAVID J. MYEBS, Assistant Cashier 
CHARLES M. ASHTON, Cashier WALTER G. PATTERSON, Assistant] Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 


CORRESPON DENCE SOLICITED. 





| an — oe we oe 


The Fourth Street National Bank 


OF PHILADELPHIA 








Capital, Surplus and Undivided Profits, $11,000,000 





ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 





SIDNEY F. TYLER, Chairman of the Board. 


E. F. SHANBACKER, President. 
R. J. CLARK, Vice-President & Cashier G. E. STAUFFER, Assistant Cashier 
W. K. HARDT, Vice-President. W. A. BULKLEY, Assistant Cashier. 
Ww R. HOMPHREYS. Vice-President. A. MacNICHOLL, Assistant Cashier. 
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Merchants National Bank : 


PROVIDENCE, R. |. 


Established 1818 
UNITED STATES DEPOSITARY 


Statement at Close of Business Dec. 29 1922. 


RESOURCES— 
i Si. i eee eeneneeeee 
Customers Account of Acceptances---.----..--.--. 
tend ae emegnseaeoeeeones 
Other Bonds and Securities-_-.-....--..--.--------- 

















Nl In our Transit De ent, speed is paramount, 
oy ao om Banks and U. S. Treasurer 97 and ‘‘Rush!’’ is a steading order. 
LIABILITIES — This Department has twenty-six alliese—the twenty- 

Seen sae? Seeseeaser Waaees~o-°~~~-"~>2<<~s +000,000.00 six railroads that radiate from Saint Louis to the 

eserves for Taxes and Interest....-.--------- 145,600. North, East, South and West. And we have mail 
2 228-690:8 ||| service by alrplane to the Eastward. 
Acceptances for Customers......------......... 678,400.00 Our service would pl you. 
Reserved for Depreciation of Building & Vaults-- 62,647.76 
DOD OGIES « 0 ow wc cecccccccccccccccceccccccccccccs 8,616,663.85 








_ 
313.931.578.611 The National Bank of Commerce 
ROBERT W. TAFT, President — 
CHARLES AO RBWELL, Vice-President le Saint Lees 
FRANK A. GREENE, Cashier D aint ous 

WILLARD I. ANGELL, yn Cashier 
HARRY 58. HATHAWAY, Assistant Cashier 











Resources more than $75,000,000.00 
Collections on points in this State made 
direct and remitted for promptly at low rates. 


i 
































“PAR FACILITIES” 


ITH us your balance insures service that does not stop 
with the receipt of “member-items” at par. 


We receive all items at par, member or non-member; cash or 
collection. 


Qur 24-hour-transit department and direct method of handling collections 
result in a maximum interest bearing balance of collected and available funds. 
We make no charge for telegraphic transfers. 





PHILADELPHIA NATIONAL BANK — | 


Philadelphia, Pa 
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] 
SAFE DEPOSIT & TRUST CO.| Merchants National Bank 
OF BALTIMORE WORCESTER, MASS. 
Chartered 1864 Organized 1867 Statement at Close of Business Dec. 29 1922. 
ASSETS d Di t $18,770,048.16 
oans an 2. (jj. wv sseeeeeeeees »eeecevceoeees ° 9 e 
: ' i? 2 ee... ees eeesendseacnen 2,466,335.38 
Capital $1,200,000 Surplus& Profits Over $3,000,000 Banking ho A RE en Ny Ae a ed 922,426.95 
Cees Mites tittscamant Sccafties----------- 3 ORES 
nite ates overnmen jj i. cnpe&ebeee a » 9 ° 
Acts as Trustee of Corporation Mortgages, Fiscal ACCRPLARCOS OF, aches a AR ipeape ap apternmintia saa oae-es 
redi jrante on EE a 9 
Agent for Corporations and Individuals, Transfer Cash on Hand and in Banks-----.-------------- 3,784,372.26 
. Agent and Registrar. Depositary under plans of $30,489.135.17 
reorganiz LIABILITIES— 
ation. ’ a a a a en eee $1,500,000.00 
Acts as Executor, Administrator, Guardian, zurosus and gneve Pre iL APR at et ett ey 
cceptances tor CE a . o 
Trustee, Receiver, Attorney and Agent, being Acceptances of Other Cr RECA pee 1,645,604.74 
especially organized for careful management an SP : .cnddébekietidehhseiidnatewed audi 967,200.00 
settlement of estates of every character. Deposits - ------------------------------------- 24,722.936.15 
FOR OUT-OF-TOWN $30,489,135.17 
SECURITIES HELD ON DEPOSIT -OF- 
CORPORATIONS AND PERSONS. | The Largest National Bank in Massachusetts, 
| Outside of Boston. 
DIRECTORS. | 
, Chairman of Board. F. A. DRURY, President H. T. TTLLSON, Asst. Cashier 
soe Oo wdc JAMES C. A. EVANS, Vice-President J. 4. FITZGERALD, Asst. Cashier 
OE Fo UUSHALL, Vico rr SAMUEL M. SHOEMAKER, | A: R. BRIGHAM, Vice-President N. B. POTTER, Asst. Cashier 
COT Fea Lewin Br ELISHA H. PERKINS W. J. CONLON, Vice-President R. W. DAVIS, Asst. Cashier 
ANDREW P. SPAMER. eoere. = AO MM OATE | H. M. ABBOTT, Vice-President § H. S. BOWKER, Asst. Cashier 
BLANCHARD RANDALL, ROBERT GARRETT. ©. 8. PUTNAM, Cashier jOHN TY FLYNN. Asst. Cashier 
WALDO NEWOOMER, E O. JENKINS. H. R. McINTOSH, Assistant to President 
GEORGE ©. .R. LANDRY, Credit Manager 





M. , 3rd Vice-President. GEO. B. GAMMIE, Treasurer. Collections on all New England 
JOSEPH B. KIRBY, 4th Vico-Pres. - Beene eee wear. Received on Favorable Terms. 








Fort Worth National Bank 


FORT WORTH, TEXAS 


Statement at Close of Business Dec. 29 1922. 


RESOURCES— 
Loans and Discounts $9,000,568.61 
Overdrafts_ 16,201.27 
300,000.00 
600,000.00 
1,608,349.76 
485,418.98 
21,600.00 
1,190.00 
30,000.00 
50 000.00 
27,750.00 
48 000.00 
& 765,434.87 


$17,954,513.39 





1,654,840.20 
600,000.00 
8,020.61 
360.00 
15,091,292.58 


$17,954,613.39 





K. M. VAN ZANDT, President 
SLMO SLEDD, Vice-President RR. W. FENDER, Cashier 
B. BE. HARDING, Vice-President H. P. SANDIDGE, Asst. Cashier 
W. M. MASSIE, Vice-President K. V. JENNINGS, Asst, Cashier 


4 
Atlauta, Ga 


Atlanta National Bank 


Statement at Close of Businese Dec. 29 1922. 
RESOURCES— 


Loans and Discounts 
United States Bonds 


Federal Reserve Bank Steck. 

Customers Liability Acceptances. - -. : 
Customers Liability Letters of Credit 

Cash Due from Banks and U. S. Treasurer-..-.-. 6,183, 216.77 


$28,408, 705.89 





LIABILITIES— 
Capital Stock : 
Surplus and Undivided Profits 
Reserved for Taxes and Interest 
Circulation 
Acceptances for Customers 
Letters of Credit 

scounts 

Deposits 





450,000. 
22,873,987.28 
$28,408, 705.89 





OFFICERS 
R. B. 


D. 
L. 
A. 
P. 


. F. MADDOX, President 
FLOYD, Vice-President 
R. DONOVAN, Vice-Pres. 
. PEEPLES, Vice-President 
. KENNEDY, Vice-President M. 
. ALEXANDER, Vice-Pres. H. G. 


DIRECTORS 


CUNNINGHAM, Cashier 
B. DeSAUSSURE, Asst. Cashier 
oP nen 


ALKER, Asst. Cashier 





DICKEY 
O. R. DONOVAN 








INCORPORATED 1900 


FRANKLIN NATIONAL BANK 


CHESTNUT STREET WEST 


OF BROAD, PHILADELPHIA 


STATEMENT AT CLOSE OF BUSINESS DEC. 29 1922. 


RESOURCES 
Loans and Discounts 
Banking House and Office Building 
Due from Banks 
Cash and Reserve 
Exchanges for Clearing House 
Interest Earned Uncollected 
Liability under Letters of Credit 


$43 ,425,978.49 
1 ,500 ,000.00 
12,874,718.78 
5,102,481 .22 
4,070,305.63 
176,833.66 
10,370.34 





LIABILITIES 
sie ss cinta ih het in tie demi dala till dllpei sind $1 ,500,000.00 
Surplus and Net Profits 5 ‘598, 568.30 
Letters of Credit 
Discount and Interest Unearned 
Reserved for {Taxes 
Deposits 








$67 ,160 688.12 


J. R. McALLISTER, President 


J. 
E.E 


. ‘ania Jr., Vice-President 


LDS, Assistant Cashier 


J. WM. HARDT, Vice-President and Cashier 
WwW. M. GEHMANN Jr., Assistant Cashier 


M. De REINHOLD, Assistant Cashier 
DIRECTORS 


SAMUEL T. BODINE 
EBNBY TATNALL 


PERCY 0. MADEIRA 


SYFINGHAM B. MORRIS CO. 8. W. PAGKARD 


TRAVELERS’ LETTERS 


GHARLTON YARNALB 
W. W. ATTERBURY 
EDGAR O. FEL/TON 
EDWARD F. BEALE 
DANIEL B. WENT@S 


CREDIT ISSUED 


ARTHUR W. SEWALA 
LEWts LILLIE 

JAY GOOKE 

G.H. FRAZIER 

8. ZB. HUTCHINSON 


OF 


FOREIGN EXCHANGE IN ALL ITS BRANCHES 
Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuale 
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Capital, 
Surplus and Profits, 
$55,000,060. 


TTT 


Continental and Commercial 


National Bank of Chicago 


OFFICERS 
' George M. Reynolds, Chairman of the Board of Directors 
Arthur Reynolds, President 





Mn no 








Raiph Van Vechten._..Vice-Pres. Reuben G. Danielson. ...Cashier 











The CONTINENTAL and 
COMMERCIAL 


BANKS 


CHICAGO 


mT te 


Combined 
Resources Over 


$508 600,000 


Continental and Commercial 
Trust and Savings Bank 
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THE BANK WITH 26 BRANCHES 


HROUGH its system of twenty-six 

branches, The Peoples State Bank is in in- 
timate contact with every section of Detroit. Its 
connection with all parts of the Detroit industrial 
community is direct. 


This closely-knit system of branches, each a 
complete bank in itself, as well as its vast re 
sources, and the wide 2xperience of its personnel, 
fit The Peoples State Bank in unusual degree 
to act as your Detroit connection. 


Capital, Surplus and Undivided Profits over $14,000,000 


RESOURCES OVER ONE HUNDRED MILLION DOLLARS 


THE PEOPLES STATE BANK 


DETROIT, MICHIGAN 











UR Bond Department is in a position to 
co-cperate with fimancial institutions having 
surplus funds te place at interest. 
| We specialize in carefully selected Corpora: 
tion, Municipal and Railroad bonds, netting 
from 5 to over 7%. 
Lists and detailed 
promptly on request. 


Chicago Trust Company 


information furnished 





OFFICERS 

Pe yo, ny yee President 
ee. > Sr need Vice-President 
 , ON BR AD Cl, Sere ee Vice-President 
Gs ms DPE dcccedoodabooeses Vice-President 
FR, EE Pee ee eee Vice-President 
i a aaa Vice-President 
PE? i Be Einecoococcuccdcseksdedasen 

fe ee . | I Aaa ee eee a om Asst. Oashier 
Ai, Sc I i i a Asst. Oashier 
Ween? > Be nn, «.... .nconnedeesooensene Secretary 
WILLIAM T. ANDERSON ...............- Asst. Secretary 
il SEE ERE I” Trust Officer 
3. W. MARGHMAREi...ccoccccce Mer. Bond Department 
ARTHUR B. OODY..........-.-- | Associate Managers 
i, {Real Estate “oan Dept 
is Es Pn nsendecenoosesensesnabaons Auditer 


























The Corn Exchange National Bank 








OF CHICAGO 









































STATEMENT AT CLOSE OF BUSINESS DEC. 29 1922. 
RESOURCES. LIABILITIES. 
Time Loans... nmadimeemmned $52,242,764.50 OIE EE Oe 
LLL LTT IEE 18,888,991. eon, one. Sur has cniednteainiieeadmaeeeteinais adil . 
ted States Bonds and Certificates € Indebtedness 9,981.449.84 Dividends Unpaid...2~2727272727272277777777777277 
SI hs dtsiadipiti lial acitun esata tlie ie eipidlindmme ain’ .275 264.52 Reserved for Taxes_.___._....-....-.-.-.. acco eI. 
i Oi CO BE... .. is ctiiidinbeddaee ,744,172.13 Liability om Letters of Credit_.................--.... 
kin Federal Reserve Bank---_---_----..-.----_.- 450,000.00 Liability om Acceptances. _.........-.....---.-..----- 
mers’ Liability on Letters of Credit__.____.______. 438,067.70 Unearn LALIT LLL LI HT a 
mstomers’ Liability on Acceptances________________._. 1,114,782.31 Deposits{Banks and Bankers_........... $30,721,611.40 
| x Hand and Checks for Clearing Nl ia ce INASP RE RT 71,881,622.58 
a Ny ee a $7,967,144.55 
Sac _— Federal Reserve Bank.__.____.. 10,937,495.34 
Mee from Banks ______._______ ee 14,879,141.72 
33,783.781.61 102,603,233.98 
$121.919,274.10 $121.919,274.16 
OFFICERS 


ERNEST A. HAMILL, Ohairman of the 


ZDMUND'D. HULBERT, President 
CHARLES L. HUTCHINSON, hee ¥ coy eee 
QO T. REEVES, JR., Vice-Presiden 


Boarda 
JAMES G. WAKEFIELD, Vice-President 
EDWARD F. SOHOENEOK. Oashier 





Y. Asst. Cashier 
3. EDWARD MAASS, Vice-President = ‘ef WALK . Oashier 
NORMAN J. FORD Vice-President CHARLES NOVAK, Asst. Cashier 

HUGH J. SINOLAIR, Asst. Cashier 
DIRECTORS 

WATSON F. BLAIR OLYDE M. CARR CHARLES H. HULBU J. H. SELS 
Oo. B BORLAND HENRY P. CROWELL CHARLES L. HUTOHINSON Ron’ BT J. THO 
EDWARD B. BUTLER ERNEST A. HAMILL JOHN J. MITOHELL OHA 8H. WA 


BENJAMIN CARPETNE. 
FOREIGN EXCHANGE. 


EDMUND D. HULBERT 


MARTIN A. RYERSON 
LETTERS OF CREDIT 


CABLE TRANSFERS 











THE 


Citizens National Bank 
OF LOS ANGELES, CAL. 


Statement at Close of Business Dec. 29 1922. 


RESOURCES— 


SD, 1.0 nici emeeeandaeneeednenee $23,131,728.12 
1 086.37 





. S. Bends and Treasury ‘ertificates-_-......---- ,811, 
Federal Reserve Bank Stock-.-...-.----.-.---------- 90.000.00 
i, Ce, Cl. .a.esscessceponseepepoeeoges 2,689,019.25 
Steck in Cemmercial Fireproof Building Co 

a ne eileen bee 257,500.00 
Other Real ETL AEDS IES AA 100.00 

ustomers’ Liability on a -- et Ns i din ninee 418,793.10 
ee ee ee oes nediiedesbe 35,401.88 
EE EE LTT, 95,000.00 
at a eee ebatebes 37,500.00 
EE ES a Sa SY ne 640.00 
Interest Earned Uncollected_-.-.-.....-.-..--.------- 161,005.00 
Cash and Due from Banks.-.-......-.-.....----.--.-- 10,899,635.14 

$39,627,409.49 
LAABILITIES— 
I i i a $1,800,000.00 


Surplus and Undivided EER IS TEE 1,896,599.15 





eserved for Taxes and Interest.........-.-.------ 26,552.17 
I a a I ts a ents i ibe 50,000.00 
cattors of Sree RY IIE 1 APIO R  EA 423,298.10 
i a a ln ,401.88 
eer oy ahh SLRS ALI ORN IE 24,080.73 
EE A NR EE” i SINE es 34,671,477.46 
$39,627,409.49 

+ Aion President GEO. E. F. DUFFET, Asst. Cashier 

TTIGREW, Vice-President GEO. BUGBEE. Asst. Cashier 


ent L. O. IVEY. Asst. Cashier 
F. R. ALVORD, Asst. Cashier 
R. F. E. PRIOR, Asst. Cashier 
my s MONNETTE., i J. BURBAW, Asst. Cashier 

. "D. IVEY, Cashier 8. 8. PARSONS, Auditor 


Exceptional facilities for handling 
collections on all California points 


“aP 
Ris 
Re 





Anglo & London Paris 
National Bank 


Of San Francisco 


Statement at Close of Business Dec. 29 1922. 
RESOURCES— 


























eames end Tascam ges. ..ccacegoceseeeseeseosees +48. 751,269.93 
U. S. Bonds to secure Circulation............-.- 000.06 
Other U. S. Bonds and Certificates._...........-. Hi 728,580.00 
tt?! en {ss ee aebbebeeeeeoneens 7.323.621. 39 
Ce Se, to, i een’ 1,830,737.12 
Customers’ Liability on Letters of Credit_......- 12, 374. 
a“ eee 1,898,081.23 
ee... ebeenuneenebot 23 459,446. 85 
$105,996,110.93 
LIABILITIES— 2 
EE EE TE 5,000,000.00 
men and aon individed NE ee 3,525,786.47 
a a 3.955,600. oe 
Letters of Credit, Domestic and Fwreign, and 
CN ELLE DELLE NALD L AAI TALL I EE TA 12,004,374. 91 
LLL LLL ALT LL LL LE LENE 1,377.862.90 
a EL LT SA SIT ae a 4,938,100. 
i A EA A TIO SATE TAT Mee 3,060, ’ 
OE OD LET 429,000.00 
I a a ia ie 71.715.386.656 
$105,.996,.110.93 
HERBERT FLEISHHACKER, Pres. J. W. HARRISON, Asst. Vice-Pres 
MORTIMER FLEISHHACKER, E.R. ALEXANDER, Asst. V.-Pres 
Vice-President GEO. A. VAN SMITH, Asst. Cash. 
J. FRIEDLANDER, Vice-President J.G. ANDERTON, Asst.OCash.&Sec 
©. F. HUNT, Vice-President EUGENE PLUNK®BTT, Asst. Casb 
HARRY C OE, Vice-President L. L. GOODRICH, Asst. Vice-Pres 
W.E. WILCOX, Vice-Pres. & Cash. L. J. AUBERT, Asst. Cas 
J.W.LILIENTHAL JR., Vice-Pres. F.J. HOAGLAND, Asst. Cashier 
FRED F. OUER, Asst. Vice-Pres. > ae PENTECOST, Asst. Casbie 
V. KLINKER, Asst. A a, Ney ma C. E. BAEN, Asst. Cashier 
J.8. OURRAN. Asst. Vice-Presi F. L. MOSS. "Asst. Cashier 











AUGUST BELMONT & CO. 


45 Cedar Street 
NEW YORK 


Draw Bills of Exchange and Make Cable Transfers 


Issue Letters of Credit for Travelers, Available 
in All Parts of the World 


COLLECTIONS IN ALL COUNTRIES 


Receive deposits of corporations and individuals, subject to check or by special arrangement, 
and allow interest. Securities and other, real and personal, property received and managed. 
Coupons, dividends and interest collected and remitted, or invested, under careful advice. 


Special attention given to investments of all kinds. Execute orders for purchase and sale of 
bonds and stocks in all markets, domestic and foreign. 























VMiessrs. Bernardo Jurado-Blanco 


CREDIT INFORMATION OFFICE 


CARACAS, VENEZUELA, S. A. 


Cable Address REDIT. P.O. B. 304. Codes: ALL 





Caracas Office; Plaza de La Pastora, 16 (2nd Floor) 
La Guayra Office: Plaza Vargas, No. 202. Telephone 116. 


FINANCIAL DEPARTMENT. 


Information regarding credit and solvency of commercial houses. Information on special] lines of business or on merchants interested 


in samefior in a position to buy, sell, represent, import and export merchandise and products. Names, capital, magnitude, reliability 
and credit of Importers, Exporters and Agriculturists. Judicial and extra-judicial collections. 


CONDITIONS. 


Yearly subscription, $12.00 (10 informations). ‘The subscriber has the right to request whatever information he may require during 
that lapse of time. Information requested by firms who are not subscribers, $2.00 each time requested. Information is not given to, nor 
subscriptions accepted from, private persons. 





We accept Representations and Sole Agencies in Venezuela of only first-class Firms, and offer the best banking and | 
| commercial References, We undertake orders for all merchandise put on the market. 
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BANK AND TRUST COMPANY 


STOCKS 
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BOUGHT AND SOLD 





CLINTON GILBERT 


2 WALL STREET NEW" YORK 
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BANK AND QUOTATION SECTION 


The Bank and Quotation Section, issued monthly, is furnished without 
extra charge to every subscriber of the Chronicle. 

The Railway and Industrial Section, issued twice a year on the last 
Saturday in May and November, is aiso furnished without ertra charge to 
every annual Chronicle subscriber. 

The Railway Earnings Section, issued monthly, containing the sworn 
returns of earnings and expenses filed each month with the Inter-State 
Commerce Commission, is likewise furnished without extra charge to every 
annual Chronicle subscriber. 

The Electric Railway Section, issued twice a year, in April and October, 
is also furnished without extra charge to every annuai subscriber to the 
Chronicle. 

The State and City Section, issued semi-annually on the last Saturday 
of June and December, is likewise furnished without extra charge to every 
annual subscriber to the Commercial & Financial Chronicle. 

The Bankers’ Convention Section, issued yearly, giving the detailed 
proceedings of the annual convention of the American Bankers’ Association, 
is also furnisoed without extra charge to Chronicle subscribers. 

Terms for the Chronicle, including the six supplements above named, 
are Ten Dollars per annum within the United States, Thirteen Dollars and 
Fifty Cents (which includes postage) in Europe, and $11 50 in Canada. 

File covers for the Chronicle are sold at $1 00 each (which includes 
postage). File covers for Supplements can be had at same price. 

CHICAGO OFFICE—19 South La Saile Street. 

LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. 


WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Streets, New York. 








REVIEW OF MARCH. 

Business revival proceeded apace during March. 
The expiration on March 4 of the life of the old Con- 
gress, with the knowledge that President Harding 
did not contemplate convening the new Congress be- 
fore the beginning of the regular session in Decem- 
ber, served further to promote business activity, in- 
asinuch as it removed the prospect of disturbing 
legislation. At the same time developments abroad 
were not charged with anv new elements of danger. 
More or less friction attended the carrying out of the 
French plans in the Ruhr region and on the Rhine; 
and with feeling running high, both among the Ger- 
mans and the French, personal encounters involving 
loss of life were rather frequent, but the public was 
now getting accustomed to the Ruhr occupation by 
the I'rench and it was no longer viewed with the fear 
and alarm with which it was regarded at the start. 
The French Government made it plain that it was de- 
termined to go ahead with its plans, whatever the 
cost, and that outside interference of any kind would 
not be tolerated, and the world became resigned to 
the fact. That the grave apprehensions originally 
entertained regarding the venture were in great 
measure passing away was evident from the recovery 
of the French franc in the foreign exchange market. 
In the matter of the rejection by the Angora Turks 
of the treaty formulated by the Allies at Lausanne 
there were indications at the close of the month that 
as the result of meetings and discussions among rep- 
resentatives of the Allied Governments prospects 
were good for an early convening of another confer- 
ence at Lausanne for dealing with the points at issue. 
At all events, at the end of the month an identic note 





was addressed by the Allies to [Ismet Pasha, head of 
the Turkish delegation in charge of the Near East 
peace proposals, inviting the Turks to a resumption 
of the peace conference at Lausanne. The note was 
conciliatory in tone and was outlined as follows in 
Associated Press advices from London under date of 
April 1: 

The note excludes from the discussions any new proposals involving sub- 
stantial modification of the territorial provisions already agreed upon, but 
offers to accept in principle Turkey’s proposed redrafting of the convention 
relating to the judicial status of foreigners in Turkey in order to meet Tur- 
key’s ideas of reciprocity to such an extent as may be considered practicable. 
The only stipulation is that the Powers cannot be regarded as pledged to 
any changes in the Lausanne treaty as recently suggested. 

With regard to Ismet Pasha’s request that the economic clauses should be 
detached from the treaty and negotiated subsequently between the interested 
parties, the note says explicitly that the economic clauses must be rediscussed 
at Lausanne concomitantly, but adds: 

“The inviting Powers believe it should be possible in the course of the 
new negotiation and by means of some mutual concessions to arrive at an 
agreement upon clauses of this nature to be inserted in the treaty.” 

The note proceeds to explain with reference to the security of foreign cap- 
ital and enterprises in Turkey that the Allied Powers already have invited 
some of their nationals interested to negotiate directly with the Turkish 
Government, and it suggests that the success of such negotiations would 
greatly facilitate the conclusion of peace. 

Continuing, the note says that only in the event of the failure of such ne- 
gotiations within a reasonable time would the Allies have to insist on the 
insertion in the treaty itself of detailed provisions approximating those ap- 
pearing in the draft agreement of Jan. 31 in order to safeguard the vital 
interests of their nationals. 

“For the rest,’’ it is added, “‘it will be possible to deal with some of the 
other economic clauses in a more general manner if necessary, leaving certain 
details to be settled by subsequent negotiations between the Turkish Govern- 
ment and each Government interested.”’ 

The note concludes with an expression of the conviction that with equal 
good-will on both sides at Lausanne it will be possible to conclude a peace 
without difficulty. 


As in the months preceding, further trade revival 
was particularly in evidence in the iron and steel in- 
dustries. It also, however, found reflection in the 
textile trades in wage increases, or in demands for 
increase, this having constituted a distinctive feature 
of the month in trade circles. Regarding the steel 
trade, the “Iron Age” in its weekly review on Mar. 29 
remarked that with the exception of the fact that pre- 
mium prices for early delivery had been more fre- 
quent and had embraced a wider range of products, 
no new tendencies had developed in the steel market. 
On the one hand there had been an advance in the 
Steel Corporation’s wire prices (this had reference 
to the action of the American Steel & Wire Co., a sub- 
sidiary of the Steel Corporation) to the prices asked 
by leading independent mills and advances of $2 a 
ton in the Corporation’s bar price and of $3 in its 
minimum for plates and shapes. On the other side 
was the view that the peak in railroad car buying had 
been reached, builders holding orders that would 
keep them running until October or November, with 
the same situation prevailing at the locomotive 
works. The “Iron Age” observed that March ship- 
ments by leading producers had been at a greater rate 
than new bookings, but only because record outputs 
had been made at many plants. The “Age” pointed 
out that while labor continued scarce a new develop- 
ment of considerable significance which had beer 
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surprising mill managers during the past two months | 
was an increased output per man. March broke all 
iron records for the United States, with an output of 
3,512,275 tons, or 113,590 tons a day. October 1916, 
the peak month of war time, came nearest to this, 
with 3,508,849 tons, or 113,189 tons a day. Indica- 
tions are that a new re Pre: was made at steel works 
also. No fewer than 18 blast furnaces blew in in 
March and but three blew out, making a net gain of 
15. 

At 115,800 tons a day on April 1, pig iron produc- 
tion was ata yearly rate of 42,500,000 tons, estimat- 
ing charcoal pig iron, which, the “Ace” says, is not 
included in its monthly statistics, at 250, 000 tons. 
The greatest year’s output was 39,434,000 tons in 
1916. Every blast furnace in the Pittsburgh district 
was now in operation, and the Carnegie ‘Steel Co., 
out of its total of 59 in western Pennsylvania and 
Ohio, had 54 in blast, or more than at any time since 
1918. The Steel Corporation, it was stated, was run- 
ning at 92% of ingot capacity and at nearly that rate 
in pig iron. Lake Superior iron ore prices for 1925 
were fixed by initial sales of more than 1,000,000 
tons at an advance of 50c. above those for 1922, thus 
coming back to the 1921 level. The “Iron Age’s” com- 
posite price of pig iron Mar. 27 1925 was $30 86 per 
gross ton, against $2779 Feb. 27 1923 and $1838 
Mar. 28 1922 (with the ten-year pre-war average 
$15 72), and the composite price for finished steel 
Mar. 27 1923 2.789c. per pound, against 2.631c. Feb. 
27 1923 and 2.019c. Mar. 28 1922, with the ten-year 
pre-war average only 1.689c. 

Railroad demand continued unabated, notwith- 
standing that mill books were loaded with orders for 
car steel, rails and track supplies to such an extent 
that, as already stated, existing orders are sufficient 
to keep builders busy until October or November. In 
other directions, however, conditions led to the de- 
ferral of orders. Said the “Iron Age” Mar. 29: 
“That the steel delivery and price situation are stor- 
ing up a possible demand for easier times appears in 
the postponement of a gas line for the oil industry 
in the Southwest involving 80,000 tons of large diam- 
eter pipe.” Earlier in the month high prices were 
also given as the reason for the postponement of a 
16,000-ton hotel project in Chicago, but inability to 
get deliveries was mentioned as the difficulty in most 
cases of the kind. In other words, it was stated that 
“a swelling demand was being measured against the 
practical limit of production——one remarkably high, 
even were there no labor, fuel or railroad obstacles 
to operation.” 

The French occupation of the Ruhr district con- 
tinued to be reflected in the iron and steel industry, 
both directly and indirectly. The “Iron Age” in its 
issue of Mar. 8 commented as follows on the situa- 
tion: “The Ruhr invasion is now disturbing the 
Kuropean market broadly. Germany is attempting 
to operate independently of the Ruhr basin, import- 
ing coal for coast plants, utilizing Silesian for south- 
ern plants and resorting to electric smelting. In- 
quiries for large tonnages of coal for both France and 
Germany have reached the United States and con- 
tracts for high grade coking coal have been made for 
about 100,000 tons. In Alsace and Lorraine 40 fur- 
naces are now active out of 147. Luxemburg is ap- 
proaching complete cessation of production. British 
prices have advanced stiffly.” Sales of domestic 
coke for export to France, ‘Belgium and Germany 
were frequently noted throughout the month, and as 
a matter of fact, car congestion at the Eastern sea- 
board occurred owing to ‘shipments on these orders. 
At Philadelphia an embargo had to be placed on 
shipments because of the congestion occasioned by 
2,000 cars loaded with coke. 
as buying considerable quantities of wire rods in 
England and inquiring for thousands of tons of other 
forms of steel. France agreed to waive export li- 
censes on 120,000 tons of steel from the Ruhr on 
British shipbuilding contracts. Another develop- 
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ment was the starting ¢ up a stead making plants in 
Czechoslovakia to supply steel to Germany. Some of 
the indirect effects of the Ruhr occupation by France 
appear from the following statement from the issue 
of the “Iron Age” of Mar. 22: “Since placing rails 
with Germany in 1922 at bargain prices for 110 
miles of South Manchurian Rwy. extensions Japan 
has failed to get deliveries. Already rails for 30 
miles of this track have been bought in this country 
for early delivery and now further inquiry has come 
for 6,900 tons, or 40 miles.” While the Ruhr situa- 
tion brought out considerable inquiry from Germany 
for American steel it is not believed that actual buy- 
iy for German account proved of great consequence. 
To quote from the “Iron Age” of Mar. 29: “There 
are inquiries for American pig iron from several 
European countries, but prices here are too high. 
With all the talk of emergency orders coming to this 
country out of the Ruhr occupation, little business 
has been done. Steel works in unoccupied Germany , 
are believed to have shipped more product than has 
been credited.” 

But if the German orders for iron and steel were 
small, the situation as regards coal exports to for- 
eign countries was different. We have already re 
ferred to the sales of domestic coke for export. Ex- 
port orders for coal were likewise a feature, the 
“Coal Trade Journal” Mar. 14 saying: “One of the 
most interesting developments, though at present 
only a minor factor, is the revival of export demand. 
During the past week over 20 charters were reported 
at New York for March and April movement of coal 
and coke from Atlantic range ports and some foreign 
vessels that have discharged cargoes of Welsh coal 
on this side have been loaded at Baltimore and 
Hampton Roads with American coal for the return 
cargo. Most of the late business is for Germany or 
Dutch loading and Scandinavian consumption and 
is traced to the Ruhr occupation.” On Mar. 21 the 
“Coal Trade Journal” remarked: “Export ship- 
ments, induced by the French occupation of the 
Ruhr Valley, are lifting the Eastern section of the 
bituminous coal trade out of the doldrums, although 
the actual volume of foreign business booked and in 
near prospect is not large. Making its influence felt, 
however, at a time when the domestic contract ques 
tion is pushing into the foreground, it has given 
many producers a more bullish outlook on the coal 
market and strengthened their resistance to cut price 
contract baits. Outside of the mining fields that 
have already shared, or that hope to share, in the new 
export tonnage, there is no great activity.” 

The general tendency of domestic coal prices was 
towards lower levels, notwithstanding the prolonga- 
tion of winter weather. Coal production continued 
large and the supply of bituminous at least was am- 
ple for all needs. This furnished ground for further 
drifting back to normal quotations after the ex- 
tremely high prices ruling last summer at the time 
of the scarcity caused by the widespread strike at the 
unionized mines. Doubtless, however, the decline 
was slower than it would have been except for the 
exceptional severity of the winter. 

The month of March nearly everywhere through- 
out the country outside of the South was a period of 
rigorous weather conditions. Added to the numer- 
ous snow storms in February there were other snow 
storms during March, some of these in the West at- 
taining the dimensions of blizzards, besides which, 
unusually low temperatures were experienced. Here 
in the East in the last week of the month the Weather 
Bureau in this city on several days reported the low- 
est March records during its existence. On the night 
of Mar. 31-Apr. 1 the official thermometer here got 
down to 12 degrees above zero. In the past the tem- 
perature in this city on Mar. 31 has never been be 
low 25, and that mark is said to have been touched 
for only a few minutes in 1909. On April 1 (Easter) 
the temperature early in the morning was also down 
to 12, and dispatches from Washington, D. C., re- 
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ported the coldest April day ever experienced at 
many points east of the Mississippi River, with the 
mercury in Washington down to 15 degrees, 7 degrees 
under the record set April 19 1875, and lower than 
ever registered after Mar. 21 in any year since the 
establishment of the Washington Weather Bureau 
in 1870. On the other hand, in Oregon and the State 
of Washington all heat records were broken the last 
week of March. Summer weather prevailed and such 
temperatures as 82 at Portland, Ore., 85 at Roseburg, 
Ore., 81 at The Dalles, Ore., 88 at Eugene, Ore., 8114 
at Vancouver, Wash., and 78 at Aberdeen, Wash., 
were recorded. 

In the copper market there was a further sharp ad- 
vance in prices. The export price was raised to 
1714e. c.i.f. European ports Mar. 5, the domestic 
price then being 1714c. About the 20th of the month 
the domestic price also got up to 1714¢., said to be 
the highest figure since October 1920, but later the 
price shaded off a trifle. At the close of the month 
the quotation for Lake copper was 17%c. against 
16%c. at the close of February, 1514c. at the close 
of January and 1434c. at the opening of January. 
Electrolytic copper at the close of March was quoted 
at 17\4c., against 1614c. at the end of February, 
14%4c. at the end of January and 14%c. at one time 
during January and 1414c. at the opening of the year. 
All mining companies at Butte, Anaconda and Great 
Falls, Mont., raised wages 50c. per day to $5 25. In 
the Coeur d’Alene district (Washington) there was 
also an increase of 50¢.a day. In the Michigan cop- 
per district and elsewhere there were likewise in- 
creases. The Calumet & Hecla Mining Co. and its 


subsidiaries, Copper Range, Quincy, Mohawk and 
Wolverine, announced 15% to 20% wage increases 
effective Mar. 1, giving miners $4 15 to $4 25 on com- 
pany account and up to $450 on contract, with un- 
derground labor rates $3 75 to $3 80, approximately 
20% increase per 8-hour day. Effective Mar. 16 there 


were general increases applying to about 25,000 
throughout the copper districts in Idaho, Utah, Ari- 
zona and New Mexico. Lead also moved higher, then 
reacted; from 8.50c. at the close of February and 
7.25¢c. at the opening of the year, the price here in 
New York rose to 8c. in March and then fell back 
to 8.25c., with the close Mar. 31 8.50c. Tin plate 
prices also moved steadily upward, and according to 
one newspaper account, “the actual independent 
market now appeared to be about $6 a base box. Hot 
rolled strip is minimum at 3.30c. and cold rolled is 
quotable at 5.25c. These are advances of about $5 a 
ton recently.” Tin itself the latter part of the month 
was lower in sympathy with London. The middle of 
the month (Mar. 15) the price here in New York of 
Straits tin was 51l4c., or the highest figure since 
June 1920. At the close of the month the quotation 
was 48l4c., a depressing factor being the large stocks 
afloat. This compares with 465<c. at the close of 
February and 3814c. early in January. In the case 
of petroleum the price of Pennsylvania crude oil 
shaded off 20 to 25c. a barrel as a result of the cessa- 
tion of premium paying above the quoted price of $4 
a barrel. In some directions there were increases in 
prices, but there were also slight reductions in one 
or two instances in some of the lower grades of crude 
oil. Gasoline prices were quite generally still fur- 
ther advanced, though one incident was a price war 
in Kansas City, Mo., between the Standard Oil com- 
panies and the independent producers, in which the 
price at retail was cut to 1714c. a gallon. 

The United States Senate Committee on Manufac- 
tures, of which Senator La Follette is Chairman, on 
Mar. 4 presented to the Senate the report of its sub- 
committee which, as a result of its investigation of 
conditions and prices in the oil industry, alleged com- 
pleted control and domination of the industry by the 
Standard Oil companies, despite the dissolution de- 
cree issued by the U. 8. Supreme Court in 1911. Stat- 
ing that “in some respects the industry as a whole, as 
well as the public, are more completely at the mercy of 





the Standard interests now than they were when the 
decree of dissolution was entered in 1911,” the report 
added “this point cannot be too strongly emphasized 
for the reason that the intolerable conditions in the 
oil industries, which are established in the investiga- 
tion, cannot be corrected while Standard Oil dom- 
inates the business as it does to-day.” The report de- 
clared that “if a few great oil companies are permit- 
ted to manipulate prices for the next few years as 
they have been doing since 1920, the people of this 
country must be prepared before long to pay at least 
Sl a gallon for gasoline.” The report also declared 
that “the dominating fact in the oil industry is its 
complete control by the Standard companies.” Con- 
tinuing it said: 

Any discussion of the subject which does not frankly recognize this control 
can only be misleading. Standard Oil to-day fixes the price which the pro- 
ducer of crude oil receives at the well, the price which the refiner receives 
for his gasoline and kerosene, as well as the retail price paid by the con- 
sumer. The Standard Oil group divides among the members of that group 
all the territory of the United States, and, with slight exceptions to be pres- 
ently noticed, avoids all competition with other members of the group in 
the business of retailing gasoline and kerosene. Not only this, but two of 
the leading Standard companies—New Jersey and New York—divide the 
world between themselves in marketing operations, and each carefully ab- 
stains from entering the territory of the other, while both refrain from com- 
peting with the Anglo-American Oil Co., Ltd. (one of the original Standard 
group) in the retail trade in the British Isles. 

Through the Standard control of the pipe lines connecting the producing 
centres of the West with the consuming centres of the East and Middle West 
not only is the price fixed according to the will of the Standard group which 
any other interest must pay for the transportation of petroleum, but mem- 
bers of the group really determine whether any concern outside their group 
shall have petroleum transported at any price. 

The methods by which the Standard companies ‘control the oil industry to- 
day are more subtle than those by which the Standard Oil Co. of New Jersey, 
through its subsidiaries, controlled it prior to the dissolution decree in 1911. 
But the results are the same. Whatever competition has existed between 
the Standard companies and the so-called independents since the decree of dis- 
solution in 1911 has not been the result of that decree but has been the result 
of the discovery in the United States and Mexico of new oil fields, largely 
through adventurous independent operators, which fields, in many instances, 
as soon as proven, have by various methods been brought under the control of 
the Standard interests. When the time comes, as it is certain to come in 
the near future, that there are no more oil fields to discover and exploit in 
this country, this competition, such as it is, will necessarily disappear. 


The report in presenting eight recommendations 
stated that “it is not expected that these remedies 
will immediately correct all the distressing condi- 
tions existing in the oil industry, but it is believed 
that they will go far toward accomplishing that pur- 
pose and do much to break the monopoly control of 
the business now existing. They will give the inde- 
pendent operators in the business an opportunity to 
compete on more nearly equal terms with the great 
Standard companies which now dominate the indus- 
try and will protect the public from extortionate 
prices.” The following were the recommendations: 


1. A uniform system of bookkeeping in all oil companies doing an inter- 
State business which will show at any time in detail the costs and profits of 
the business, so that reasonableness of the prices charged for any petroleum 
product can be ascertained on a cost basis. 

2. A compulsory system of reports to a Government bereau every month 
showing the operations of each oil company engaged in inter-State commerce, 
and particularly the quantities of crude oil and its products in storage or 
transportation, and this data should by such Government bureau be assem- 
bled and arranged so that any time the exact condition of the industry can 
be ascertained either by concerns engaged in the oil business, by officials 
or the public generally. 

8. Pipe lines must be made real common carriers, delivery stations must 
be established wherever a reasonable demand for them can be shown to exist, 
so that pipe lines shall no longer serve simply the great companies, but shal] 
serve on an equal basis every transporter of petroleum at reasonable rates 
and in an efficient manner. If this is done refineries can be established 
throughout the country along pipe line routes, so that communities may be 
served locally instead of as at present transporting oil vast distances from the 
fields to refineries and then again transporting the product long distances 
from the refineries to the consuming public. The first step toward making 
pipe lines real common carriers is to divorce the ownership of the pipe lines 
from the ownership of the oil transported. The rule applicable to common 
carriers that they must provide service to all impartially, that the service 
must be provided at reasonable rates and that service must be adequate, if 
applied to the great pipe lines of the country would go far toward breaking 
the monopoly which now completely controls the business. 

4. Such change should be made in freight rates upon petroleum products 
as will permit mid-continent refineries to once more find a market for their 
products through Michigan, Indiana, Ohio, Pennsylvania and the New Eng- 
land States. 

5. The exportation of petroleum and its products should be either prohib- 
ited or so regulated as not to permit the export from this country of those 
products for which there is pressing demand in this country. It is extreme 
folly to permit our resources of crude oil, gacoline and other products to be 
drained out of this country and sent abroad while a domestic demand exists 
sufficient to absorb at reasonable prices the entire production of this country. 

6. Any attempt at price manipulation such as occurred during the past 
three years should be made the basis of Grand Jury investigation in every 
State where such prices are made, and if the facts warrant prosecution 
should be instituted, convictions secured and jail sentences imposed. It is 
believed that the existing Federa] laws, as well as the laws in a number of 
States, are sufficient to punish that sort of price manipulation. If this is 
not so, then such legislation should be speedily enacted. 
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7. It is to be remembered that the decree of the Supreme Court quoted in 
an early portion of this report forbids any ‘“‘implied’’ contract or agreement, 
as well as an express one, to arbitrarily fix prices or to restrain trade. The 
facts developed in this investigation tend strongly to show the existence of 
such an agreement. A more complete investigation, we believe, will reveal 
additional evidence tending to support such a charge. If the facts warrant, 
after a searching investigation, all the parties to such agreement should be 
cited before the court for contempt of the decree made when the dissolution 
of the Standard Oil trust was directed by the court. It should be kept in 
mind, however, that neither this decree nor the laws which the Standard Oil 
trust was found guilty of violating was intended to prevent the smaller inde- 
pendents from consulting together for their mutual protection and the main- 
tenance of their rights to continue in business. 

If the independent operators in the oil industry could be given an equal 
opportunity with the Standard companies there is strong reason to believe 
that they would be able to restore and maintain healthy competition. The 
Standard Oil companies are largely uneconomical organizations—most of 
them are burdened with parasitical subsidiaries which serve no good pur- 
pose, but add greatly to the expense of the companies. The attention of 
those companies has not been directed toward economy of management or 
conservation of crude oil and its products, but rather toward combinations 
and practices which would increase the volume of their business without re- 
gard to the public interest or the rights of others engaged in the business. 

8. The Department of Justice should immediately institute a rigid in- 
vestigation into all claims for basic patents on pressure still processes used 
in the production of gasoline. There is no doubt that as a result of these 
patents, now largely controlled by Standard Oil companies, the production of 
gasoline is greatly limited. If any such patents were obtained by misrepre- 
sentation, or unlawfully or improperly, or are being used through baseless 
threats of suit or otherwise to limit the production of gasoline, suits should 
be instituted by the Government to declare such patents void and thus per- 
mit the process now claimed to be covered by such patents to be thrown open 
to general use. 


The sub-committee of the Senate Manufactures 
Committee, which presented the findings above, con- 
sisted of Senator La Follette of Wisconsin, Chair- 
man; Senators McNary, Oregon, and Brookhart, 
lowa, Republicans, and Smith, South Carolina, and 
Jones, New Mexico, Democrats. Answering the alle- 
vations of the La Follette Committee, W. C. Teagle, 
President of the Standard Oil Co. of New Jersey, not 
only averred that the findings so far as his company 
were concerned, were “wholly without foundation in 
truth and without support in the record,” but de- 
clared that the prediction of “dollar gasoline was 
ridiculous.” The following is Mr. Teagle’s statement 
given out Mar. 4: 
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thereby adding still further to labor costs. 


The findings of fact made by the sub-committee, in so far as they touch | 


my company, directly or inferentially, are wholly without foundation 
truth and without support in the record. 


in 
Practically the only references 


made to the Standard Oi] Co. (New Jersey) during the hearings were in my | 


during the month, as remarked 


met the increase. On Mar. 15 the U. S. Rubber Co. 
advanced prices of tires and tubes approximately 
10%. Other companies followed. The Hood Rubber 
(Co. and the B. F. Goodrich advanced tire prices 10% 
and tubes 714%, while the Goodyear and Miller com- 
panies likewise advanced tire prices 10% and tube 
prices 714%, effective Mar. 19; other rubber com- 
panies, like the Fisk, moved tire prices up 10%. 
Changes in automobile and motor truck prices were 
not numerous. The U. 8S. Motor Truck Co. (Cincin- 
nati) announced reductions ranging from $300 to 
$650 on their models. The Columbia Motors Co. of 
Detroit announced an increase of $75 on all models, 
effective April 1. On Mar. 31 the Page-Detroit Mo- 
tor Car Co. announced an increase of $90 on all mod- 
els of Jewett cars, effective immediately. 

Notwithstanding the higher prices ruling for pa- 
per (book paper having advanced from $5 to $10 a 
ton since Jan. 1, and writing paper from $5 to $20 a 
ton, according to grade, with the current market 
price for newsprint $80 a ton, spot delivery, although 
most consumers hold contracts running until July 1 
at $75 a ton), representatives of pulp and paper 
workers in the United States and Canada meeting at 
Montreal adopted wage schedules on Mar. 25 requir- 
ing restoration to skilled men of the 1921 wage rate 
(previous to 10% cut) and to semi-skilled men of the 
scale in effect before the cut of Se. an hour, fore- 
shadowing further advances in paper prices. 

In the textile trades the raw material situation 
was modified somewhat for the better, there having 
been, as noted below, a sharp break the latter part of 
the month in the price of cotton, with some slight 
easing in the price of wool. On the other hand, how- 
ever, there were very general advances in wage 
scales, both at the cotton mills and the woolen mills, 
Indeed, 
all lines of industry 
above, was the gen- 


the most conspicuous feature in 


eral advances granted in wages, In many cases volun- 


own testimony, under oath, in the course of which I described fully and | 


frankly this company’s position in the oil industry and its profits, practices 
aud policies. 

To any one who has followed the proceedings before the sub-committee it 
is obvious that the whole inquiry and the resulting report are based upon the 
preconceived notion, assumed without proof, that there still exists among the 
various so-called Standard Oil companies, in defiance of the dissolution decree 
of 1911, a combination or conspiracy to dominate the American petroleum 
industry, to which the Standard Oil Co. (New Jersey) is a party. 


ence of any such combination, as well as my statements concerning all other 
material matters, stand absolutely without contradiction on the record. 

The sub-committee’s prediction of dollar gasoline is ridiculous. As to any 
unjustifiable increase in the price of gasoline, I will say that the availability 
of industrial alcohol, benzol and other substitute motor fuels at moderate 
prices fixes a limit beyond which the price of gasoline cannot rise. 

In a prepared statement A. C. Bedford, Chairman 
of the Board of Directors of the Standard Oil Co. of 
New Jersey, also arraigned the La Follette Commit- 
tee. “The report of the sub-committee of the Senate 
named to investigate the oil industry,” he said, “is 
frankly a political document and will be used as 
such. Its conclusions are such as no competent tri- 
bunal nor fair-minded individual would draw from 
the evidence, and no evidence was welcomed by the 
sub-committee but that which would tend to uphold 
a preconceived bias. The report ignores the patent 
facts of the petroleum situation in this country in or- 
der to perpetuate a prejudice and as a service to the 
public it is valueless.” 

Rubber prices eased off somewhat after continued 
firmness the early part of March. Big factory inter- 
ests were understood to have covered their needs for 
some months to come and were now said to be await- 
ing further developments. At the end of March the 
quotation for first latex crepe and ribbed smoked 
sheets for spot and April delivery was 34c., against 
5614¢. at the close of February. There were, how- 
ever, pretty general increases in wages and these re- 
sulted in higher prices for rubber produets—as one 
instance, rubber tires. The Goodyear Tire & Rubber 
Co. at Akron, Ohio, increased men’s minimum wage 
from $4 to $4 50 per day and women’s minimum from 
$240 to $280 per day. Other companies, of course. 


tarily, but also in other cases under compulsion or 
the spur of necessity, labor being in great demand 


owing to the tremendous activity of business, which 
'made it politic or obligatory to placate the wage- 
earners with higher pay so as to guard against their 


voing elsewhere. The American Woolen Co. took 


_ time by the forelock in this fashion and on Mar. 21 


My positive and unqualified denial before the sub-committee of the exist- | 


announced wage advances of 1214% to its 36,000 em- 
7/2 / 9 


| ployees, effective April 50, thereby adding about 


me a a ee 





$4,000,000 a vear to the company’s yearly pay-roll. 
Other woolen and worsted mills had to follow this 
action of the leading producer, and accordingly, wage 
increases of 1214%, effective April 30, became com- 
mon all along the line. Not only that, but the action 
of the woolen mills influenced the course of the cot- 
ton mills, though the increases here were not gener- 
ally so large, usually figuring out about 10@1214%. 
Interest here centred largely on the course of affairs 
at Fall River, Mass. The Textile Council in Fall 
River, representing the bulk of the operatives, had 
months before put in a request for a wage increase 
without success and the week before had formulated 
plans for an increase of 15% in wages. This demand 
was considered Mar. 25 at a conference of members of 
the Cotton Manufacturers’ Assn., representing the 
manufacturers, and then flatly turned down, though 
with the request that the operatives defer action on 
the question of a strike pending the outcome of an- 
other conference between the manufacturers and the 
Council on April 20. This proposal was assented to, 
the threatened strike of the textile workers being 
averted when on Sunday, Mar. 25, four of the six 
local unions affiliated with the Fall River Textile 
Council voted to accede to the request of the Fall 
River Cotton Manufacturers’ Association that the 
Textile Council defer action until April 20 on its 
demand for a wage increase of 15%. The manufac- 
turers in refusing the request for the 15% increase 
at their conference on Mar. 235 presented a very 
lengthy statement showing that circumstances were 
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such that the mill owners could not afford the in- 
crease. But things began to move very fast, and with 
mill owners elsewhere throughout New England 
eranting wage increases, and even mill owners in the 
South, with which Northern manufacturers find it 
so difficult to compete, adopting a similar course, the 
Fall River manufacturers were forced to reconsider 
their decision, and they accordingly arranged for a 
conference with the Textile Council on the wage ques- 
tion for Monday, April 2, instead of April 20, the 
date originally fixed. At this conference an offer of 
1214% advance in wages, effective April 50, was 
made to the operatives through the Textile Council 
representing six of the large textile unions—carders, 


weavers, loom fixers, mule spinners, slasher tenders | 


and yarn finishers. The manufacturers in their 
statement offering the 1214% increase, said it was 
made to follow the example of other New England 
cotton mills and asked for co-operation of employees 
for the welfare of the city. The Textile Council 
called special meetings of the various unions for 
Thursday evening, April 5, to vote on the proposi- 
tion, at which time it was accepted. Independ- 
ently of the Textile Council, the doffers and 
other workers affiliated with a rival union, the 
United Textile Workers of America, asked for 
au increase of 2914%, but they represented only a 
small body of workers. Following the action of the 
Fall River mill owners, the New Bedford Cotton 
Manufacturers’ Association on April 2 voted to post 
notices in the New Bedford cotton mills that night 
announcing an advance of 1214%, effective April 20, 
and applying to over 40,000 opel ratives in 70 mills. 
The textile mills at Lowell likewise posted notices of 
121464% increase. 

The price of cotton after a further rise suffered a 
sharp relapse the latter part of March. There ap- 
peared to be no special reason for this except that the 
bull account had apparently become over-extended, 
and there was now liquidation on a large scale. 
There were sharp recoveries, however, even during 
the break, with wide swings of prices. From 30.05c. 
eb. 28 for middling upland spot cotton, the course 
was upward, under larger or smaller fluctuations, 
until on Mar. 17 the price touched 31.30¢. Several 
violent declines then occurred, and on Mar. 26 the 
quotation was down to 28.75c.; the next day saw : 
recovery to 29.35c., after which there was renewed 
decline, so that Mar. 29 the price was only 28.85c. 
Mar. 30 was Good Friday, on which day and on Sat- 
urday, Mar. 51, the Cotton Exchange was closed. In 
the case of futures the fluctuations covered an even 
wider range. Besides heavy liquidation‘in an over- 
bought market, speculators were confronted with 
dulness in spot cotton at home and abroad, the com- 
petition of Peruvian, East Indian, Egyptian and 
other growths with American cotton in the English 
market, some falling off in the demand for goods in 
this country, so far as new business with the mills 
was concerned, and a downward trend in prices in 
Liverpool. There were also reports of a prospective 
large increase in acreage for this year’s planting, 
with intimations that the extreme cold weather ex- 
perienced (which extended down into the South) 
would prove destructive to the boll weevil. There 
were likewise fears of labor troubles in New Eng- 
land, with a consequent falling off in the consump- 
tion of cotton. The Liverpool market was so de- 
pressed that there were suggestions of the possibil- 
ity of the shipping of cotton to New York without 
loss, though nothing of the kind was actually looked 
for. At all events, the differences between Liverpool 
and New York shrank to almost nothing, and it was 
also said that in Japan cotton was being offered at 
considerably under what it could be imported for, 
which meant that Japan was encountering depres- 
sion in its cotton trade, besides which, American ex- 
ports to foreign countries dropped to small figures. 

Grain prices fluctuated irregularly during March, 
being weak the early part of the month, but later ad- 








vancing on fears of damage to the growing winter 
wheat crop by reason of extremely low temperatures. 
The May option for wheat at Chicago declined from 
$1193, Mar. 1 to $1 1614 Mar. 5, then rose to $1 231 
Mar. 21 and after reacting to $1181, Mar. 26 closed 
at $1208, Mar. 31. The July wheat option was 
$1161, Mar. 1, $112% Mar. 5, $1175 Mar. 21 and 
closed Mar. 31 at $11714. For the May corn option 
at Chicago the extremes were 75% Mar. 2 and 72% 
Mar. 26, with the close Mar. 31 7484¢c. The high fig- 
ure for the July corn option at Chicago was T74e. 
Mar. 19 and the low point 751gc. Mar. 5, with the 
close Mar. 31 767%. May oats fluctuated between 
441.¢, and 4534¢., and closed Mar. 31 at 451¢¢., while 
the extremes for the July option were 455¢¢c. and 
4514¢. with the close Mar. 31 45%4¢. 

Coffee prices, after a further rise early in March, 
reacted somewhat. No. 7 Rio was quoted at one time 
at 1314,¢., but closed at 1214c¢., against 12%¢. Feb. 28. 
In sugar, also, there was some reaction after new 
high figures. On Mar. 2 all the different refineries 
quoted 9.15¢. as the wholesale price of refined sugar 
except that Arbuckle Bros. and the Federal Sugar 
Refining Co. made their price 9.00c. At the close of 
the month all the refineries were quoting 9.00c. and 
Arbuckle Bros. were down to 8.75c. and the Federal 
Sugar Refining Co. down to 8.70c. Cuban raw sugar 
advanced from 434@5ec. Feb. 28 to 552@5%4¢., and 
was 514 @55e. at the close of March. 

An inquiry into increases in sugar prices was or- 
dered by President Harding on Mar. 27, this step by 
the President having followed a petition to him on 
Mar. 21 by Basil M. Manly, of the People’s Legisla- 
tive Service, who asked for an inquiry bv the Depart- 
ment of Justice into an alleged conspiracy to advance 
the price of sugar. The President’s directions for the 
institution of the inquiry were contained in the fol- 
lowing telegram addressed by him to Thomas O. 


Marvin, Chairman of the Tariff Commission: 

Have the Tarif Commission make an immediate inquiry into the relation 
of the sugar tariff to the current prices of that commodity. It is difficult to 
believe that the duty on sugar can have any part in making the abnormal 
prices which prevail, but if the Commission finds there is any ground for 
believing the duty to be even partially responsible I shall be ready to pro- 
claim a reduction in duty, as provided by law. 

Regarding President Harding’s action, Associated 
Press advices from St. Augustine, Fla., Mar. 27, 
where the President was enjoying a brief vacation, 
said: 

The Presidential order, it was explained, will result in enlisting another 
official agency in the Government’s efforts to ascertain responsibility for the 
gradual increase in sugar prices starting early in February, when sugar was 
selling at 5 and 6 cents a pound retail, as compared with present quotation 
running as high as 12 cents. 

The Department of Commerce for several weeks has been studying the 
sugar situation, and several days ago Acting Attorney-General Seymour 
announced in Washington that the Department of Justice was making an 
inquiry which would continue until responsibility was fixed. 

Mr. Harding was said to be firmly determined that the Government shal] 
do all in its power not only to prevent further increases but to bring down 
the present quoted prices, should they be found unjustified. 

He gave some attention to the sugar situation before leaving Washington, 
and is understood to have had several communications from various officials 
in the capital on the subject since his arrival in Florida. 

The President was represented as unconvinced that the present Fordney- 
McCumber tariff rates of 1.76 cents a pound on Cuban raw and 2.20 cents on 
other sugars was to blame for the increased prices which Senator Ladd, in a 
statement a few days ago, said were costing the American people at the rate 
of $90,000,000 annually for every cent advanced. As his telegram to Chair- 
man Marvin asserted, however, he is willing, should the Tariff Commission’s 
inquiry determine that the tariff rates are even partially the cause, to utilize 
the flexible provision of the present Tariff Act. 

This provision allows the President, after an inquiry by the Tariff Com- 
mission, to lower or increase to the extent of 50% the duty on any com- 
modity. Mr. Harding, it has been said, regards the provision as one of the 
wisest in the law and particularly useful in such emergencies as the present 
sugar price situation may be found to be. 


Offerings of new securities during March were dis- 
tinctive by reason of the numerous flotations of rail- 
road obligations. Equipment trust certificates were 
partic ularly prominent, in fact, the largest single 
piece of financing handled during the month was an 
issue of $31,500,000 general equipment trust 5% cer- 
tificates of the Pennsylvania RR., which was quickly 
sold by Kuhn, Loeb & Co. at 9914 & divs., to yield an 
average of 5.08%. $10,000,000 New York Lack: 
wanna & Western Ry. Co. Ist & ref. mtge. 444% 
bonds, ser. “B,” were brought out by J. P. Morgan & 
Co. at 9614 & int., to vield approx. 4.70%. Drexel & 
(6, disposed of &6. 750,000 Southern Ry. 5% equip. 
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trust certifs., ser “X,” at prices to yield from 5.20% 
to 5%, according to maturities. $6,600,000 Seaboard 
Air Line Ry. Co. 6% equip. trust certifs., ser “V,” 
were brought out by a group of bankers at 100 & int., 
to yield 6%. Kuhn, Loeb & Co. and Blair & Co., Inc., 
brought out $4,500,000 Denver & Rio Grande West- 
ern RR. 514% equip. trust certifs. at 9914 & divs. for 
all maturities, at which price the average yield is 
552%. J. P. Morgan & Co., First National Bank, 
N. Y., and the National City Co. disposed of $2,850,- 
000 Alabama Great Southern RR. equip. trust 
5% certifs., ser. “G,”’ and $2,700,000 Cincinnati 
New Orleans & Texas Pacific Ry. equip. trust 5% cer- 
tifs., ser. “G,” at prices to yield 5.20%. Numerous 
other small issues of railroad equip. trust obligations 
were also offered to the investing public during the 
month. Of a different type was the offering of $19,- 
900,000 external loan 30-year 6% debenture bonds of 
the Oriental Development Co., Ltd. (guar. by the Im- 
perial Japanese Govt.) by the National City Co. at 
92 & int., to yield about 6.62%. Lee, Higginson & 
Co., Ladenburg, Thalmann & Co. and Hayden, Stone 
& Co. brought out an issue of $15,000,000 Duquesne 
Light Co. Ist pref. 7% stock, ser. “A,” at 103 & div., 
yielding about 6.80%. <A syndicate of bankers an- 
nounced the sale of $10,000,000 Southern California 
Edison Co. gen. & ref. mtge. 544% bonds at 9714 & 
int., yielding 5.70%. Dillon, Read & Co. and Hemp- 
hill, Noyes & Co. offered $7,500,000 American Chain 
Co., Inc., 10-year 6% debenture bonds at 9714 & int., 
to yield 6.30%. A syndicate headed by Tucker, An- 
thony & Co. placed $7,000,000 1st mtge. & ref. lien 
614% bonds, ser. “A,” of the Consolidated Power & 
Light Co. at 9914 & int., to yield over 6.50%. Bank- 
ers sold $6,000,000 Standard Gas & Elec. Co. 614% 
convertible debenture bonds at 98 & int., to yield 
over 634%. Halsey, Stuart & Co., Inc., offered 
an issue of $6,000,000 West Penn Power Co. Ist mtge. 
2% bonds, ser. “EK,” at 90 & int. The same bankers 
brought out $5,000,000 Ist iien & ref. mtge. 514% 
bonds, ser. “A,” of the Public Service Co. of Northern 
Illinois at 9414 & int., yielding about 574%. $5,000,- 
000 American Power & Light Co. debenture bonds, 
American 6% series, were offered by Bonbright & 
Co., Inc., at 9514 & int., to yield over 6.25%. Bank- 
ers offered at 100 & int. $5,000,000 J. H. & C. K. 
Kagle, Inc., 15-year 614% bonds, yielding 614%. 
Further reflection of the prosperity of trade in 
general is to be found in the numerous dividend in- 
creases and dividend resumptions during the month. 
Ohio Fuel Supply Co. announced a 100% stock div. 
A 35% stock div. was declared by Westinghouse Air 
Brake Co. A stock div. of 6214% and a semi-annual 
cash div. of 244% were declared by Louisville & Nash- 
ville RR. American Stores Co., Phila., announced a 
stock div. of 700%. The quar. div. on Sullivan Ma- 
chinery Co. capital stock was increased from 75c. to 
$1 per share. Utah Copper Co. raised its quar. div. 
from 50c. to $1 per share. Tennessee Copper & Chem- 
ical Co. resumed divs. United Verde Extension Min- 
ing Co. announced a div. of $1, as against 50c. for the 
previous quarter. Tonopah & Goldfield RR resumed 
divs. on both com. and pref. shares. An extra div. 
of 5%, payable in com. stock, an extra cash div. of 4 
of 1% and the usual quar. cash div. of 114% were 
paid on United Lt. & Rys. Co. com. stock. Washing- 
ton Water Power Co. raised the quar. div. from $1 75 
to $2 per share. Mountain Producers Corp. declared 
an extra div. of 1% in addition to the usual quar. div. 
of 2%. The quar. div. on Stromberg Carburetor Co. 
was raised from $1 25 to $1 75 per share. American 
Hardware Corp. raised the quar. div. from 214% to 
3%. The quar. div. on American Type Founders Co. 
com. stock was raised from 1% to 114%. Baltimore 
Brick Co. resumed divs. on its 5% pref. stock. Com. 
divs. were vesumed by Central Coal & Coke Co. East- 
ern Rolling Mills Co. resumed on pref. Fairbanks, 
Morse & Co. raised its com. quar. div. from T5dc. a 
share to $1 per share. Quar. divs. on International 
Shoe Co. com. stock were raised from 50c. to T5c. per 











share. Lawton Mills Corp. raised its quar. div. from 
2% to 214%. Quar. divs. on both the com. & pref. 
stocks of the Midwest Oil Co. were increased from 
4% to 5%. Sloss-Sheffield Steel & Iron Co. resumed 
divs. on its pref. stock. Warren Bros. Co. resumed 
com. divs. The quar. div. on West India Electric Co. 
was raised from 114, to 114%. Bangor & Aroostook 
RR. resumed on com. The monthly divs. on Ha- 
waiian Commercial & Sugar Co. were raised from 
15c. to 25c. per share. Michigan State Telephone Co. 
resumed com. divs. Monomac Spinning Co. raised 
the quar. div. from $1 50 to $2 per share. Moon Mo- 
tor Car Co. increased the quar. div. on its com. stock 
to 50c. per share. N. Y. Title & Mortgage Co. raised 
its quar. div. from 2% to 214% per share. Peerless 
Truck & Motor Corp. raised its divs. from 144% to 
2% quar. Com. divs. were increased from 114% to 
114% quar. by the Plymouth Cordage Co. West Jer- 
sey & Seashore RR. also resumed divs. American 
Bank Note Co. raised its com. div. from 2% to 214% 
quar. Quar. divs. were increased from 1% to 144% 
by the Chicago Pneumatic Tool Co. In addition to 
these dividend changes a large number of initial divi- 
dends were announced, while on the other hand divi- 
dend reductions and suspensions were comparatively 
few. 

The stock market displayed continued strength the 
early part of March and a long line of stocks, both 
in the railroad list and in the industrial group, es- 
tablished new high records for the year, but weak- 
ened and turned sharply downward the latter part 
of the month. The early strength had a variety of 
supporting causes. In the case of the railroad stocks 
the encouraging exhibits of net earnings for the 
month of January constituted a favorable influence 
of large moment, since it encouraged the idea that 
the railroads, now that they had recovered from the 
effects of the shopmen’s strike, could count on decid- 
edly brighter times for the future. In the industrial 
list the rise in the price of sugar was a stimulating 
influence to the sugar stocks. The wonderful expan- 
sion in the steel trade helped all the steel stocks. The 
rise in the price of petroleum and gasoline obviously 
further improved the prospects of the oil stocks. 
while the growing demand for automobiles and motor 
trucks helped the motor stocks and the position of 
the rubber shares was improved by the higher level 
of rubber prices. The railroad equipment stocks had 
a distinct advantage of their own in that they had 
orders on their books that will keep them busy 
nearly to the end of the year. The latter part of the 
month, however, the situation changed, particularly 
as far as the railroads were concerned, and their 
weakness adversely affected the rest of the market 
and finally turned the whole list downward. The 
February returns of the railroads now began to come 
in and they were of a totally different character from 
those for the month of January. Instead of improve- 
ment in the net, the February figures quite generally 
showed losses and in some cases very heavy losses. 
It was easy to understand that these losses, which 
arose in nearly all cases out of heavily augmented ex- 
penses, were due to bad weather and snow storms, 
but this did not make the shrinkage in net any the 
less real, and it seemed to modify materially the 
prospects of the roads for the immediate future, par- 
ticularly as the weather was continuing markedly 
bad, making it plain that the returns for March 
would also be discouraging. This impression was 
strengthened as one return after another for Febru- 
ary came in and nearly all showed diminished net— 
barring only Southern roads, which, of course, by 
reason of their Southern latitude, were not afflicted 
by snow storms and other winter rigors that serve 
while they last to increase operating costs so heavily. 
Disappointment regarding the failure of the New 
York Central to increase its quarterly dividend rate 
also played its part in promoting weakness in the 
railroad list. As against 10014 Mar. 5, Central stock 
sold down to 9514 Mar. 51, and many ether railroad 
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stocks suffered equally sharp declines, Chicago & 
North West, for instance, dropping from 88 to 8214, 
Delaware & Hudson from 120 to 11534, Lehigh Val- 
ley from 703% to 6434, Reading from 80% to 7614, 
Union Pacific from 14414 to 139, etc., etc. Bear op- 
erators naturally availed of their opportunity and 
made assaults upon all vulnerable points. They also 
used the firmness of money to exert pressure against 
the market. They it was who gave currency to the ru- 
mors and reports of probable advances in discounts by 
the Federal Reserve banks. One feature of the month 
was an attempt at a corner in Piggly Wiggly stock 
which on attempts of shorts to cover touched 124 
Mar. 20, as against 687% Mar. 1 and 5514 in January. 
The result was that the Business Conduct Commit- 
tee of the New York Stock Exchange on Mar. 22 or- 
dered the stock stricken from the Exchange list. 
The firmness of the money market caused some weak- 
ness in the bond list, particularly in the high grade 
issues which are responsive to the course of money 
rates. This weakness was reflected in a downward 
reaction in U. 8S. Government bonds, the Fourth Lib- 
erty loan 414s, which had declined from 99.04 to 98.02 
in February, declining still further in March to 
97 8-32, and the Treasury 414s, which in February 
had dropped from 100.44 to 99.34, getting down to 
98 17-32 Mar. 31. 


VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 








Month of March— 1923. 1922. 1921. 1920. 
Stock sales— 
Number of shares. 25,964,666 22,820,173 16,321,131 29,008,749 
. & sera $2,360,008 ,000 $2,013,907,820 $1,178,823,470 $2,585,053,325 
Bonds sales (par value)— 
RR. & misc. bonds $163,710,000 $174,833,500 $69,221,000 $57,834,000 
U.8. Govt. bonds_ 67,313,154 178,470,900 137,262,250 223,908,700 
State, municipal & 
foreign bonds-.__ 39,153,000 62,525,000 21,959,500 31,186,000 
Total bond sales_. $270,176,154  $415,829,400 $228,442,750 $312,928,700 
Jan. 1 to March 31— 
Stock sales— 
Number of shares_ 68 858 ,982 55,467 ,646 42,635,678 70,754,218 
Par value____.-- .$6,213,858,000 $4,947,042,745 $3,301,757,673 $6,295,523,325 
Bond sales (par value)— 
RR. & misc. bonds $474,786,500 $457,285,350 $222,752,000 $157,049,000 
U.8. Gov't bonds. 205,506,770 531,887,150 469,435,000 748 ,028 ,900 
State, municipal & 
foreign bonds... 136,034,900 159,146,000 62,779,000 82,503 ,000 
Total bond sales.. $816,328,170 $1,148,318,500 $754,966,350 $987,580,900 


Correction.—Month of January 1923 should read: Shares, 19,914,827; par value, 
$1,771,578,000; Railroad bonds, $158,277,000; U. 8. Government bonds, $75,240,- 
250: State and foreign bonds, $51,273,500; total bonds sold, $284,790,750. Jan. 1 
to Feb. 28 1923 should read: Shares, 42,894,316: par value, $3,853,858,000; Railroad 
bonds, $311,076,500; U. 8. Government bonds, $138,193,616; State and foreign 
bonds, $96,881,900; total bonds sold, $546,152,016. 


Increasing firmness characterized the money mar- 
ket during March. The large income tax payments 
the middle of the month and the offering by the Sec- 
retary of the Treasury on Mar. 8 of a new issue of 
Treasury certificates of indebtedness in two series 
for an aggregate of $400,000,000 “or thereabouts” 
(both series dated Mar. 15 1928, one bearing 414% 
interest and maturing September 15 1923, and 
the other bearing 444% interest and matur- 
ing March 15 1924, which brought forth sub- 
scriptions aggregating $538,859,000, of which 
$475,414,000 were accepted, this latter includ- 
ing $36,235,650 for which 434% Victory notes, Treas- 
ury certificates of indebtedness maturing Mar. 15 
1923 or War Savings Certificates were tendered in 
payment) caused the usual minor temporary disloca- 
tion of funds, but these exercised a mere passing in- 
fluence. The controlling considerations were the 
growing activity of trade, which brought with it a 
corresponding increase in the demand for accommo- 
dation for business purposes, and the fact that the 
aggregate of Stock Exchange loans continued to rule 
at high figures. While Stock Exchange transactions 
the latter part of the month fell off, it would appear 
that the New York banks are now obliged to carry a 
larger proportion than usual of Stock Exchange 
loans, inasmuch as interior institutions which are 
accustomed to loan pretty freely on the Stock Ex- 
change during dull times in mercantile business now 
need the money at home and consequently have been 
obliged to withdraw the greater part, if not the 
whole, of the balances that they have been loaning 
here. There were no further advances in rates of re- 
discount by any of the Federal Reserve banks, but 
with the enactment into law of the Rural Credits bill, 
which among its other features contains a provision 





authorizing the Federal Reserve banks to rediscount 
agricultural and live stock paper having a maturity 
of nine months instead of the previous limit of six 
months, the Federal Reserve banks of San Francisco 
and Atlanta established discount rates of 415% on 
agricultural and live stock paper maturing between 
six and nine months, being the same as the rates in 
force on all other classes of paper, and discounted 
small amounts of such paper, the amount held on 
Mar. 28 being $15,000. The usual semi-annual con- 
ference of the Governors of the Federal Reserve 
banks took place at Washington the latter part of 
the month. Rumor had been busy with intimations 
of action looking to further advances in rediscount 
rates, but the only result was the issuance by the 
Federal Reserve Board of a rather testy statement 
saying that there was “no basis for any rumors with 
respect to its intentions or actions. When the Board 
has anything to say it will itself make the 
announcement.” 

Call loans on the Stock Exchange the latter part 
of the month frequently touched 6% and never on 
any day got below 444%. Therenewal rate up to and 
including Mar. 7 was 5% each day; on Mar. 8 and 
Mar. 9 the rate was 434%; then there was a return 
to 5%, with an advance to 544% Mar. 138 and 514% 
Mar. 14; thereafter renewals were again at 5%, with 
an increase to 544% Mar. 23, 544% Mar. 26, 584% 
Mar. 27 and Mar. 28 and 514% Mar. 29; on Friday, 
Mar. 30, the Stock Exchange was closed because of 
Good Friday and Mar. 31 was Saturday, on which 
day no loans are ever negotiated on the Stock Ex- 
change. The figures given relate alike to loans on 
the ordinary mixed collateral and those on exclu- 
sively industrial securities. Time loans moved still 
higher during March, and at the end of the month the 
quotation was 514@514% for all maturities from 
60 days to six months, as against 5% for all periods 
at the end of February, the rates here being for loans 
on mixed collateral and the charge being usually 144% 
higher where all industrial collateral was offered. 
The rates for commercial paper also moved upward; 
quotations at the end of the month were 5@514 % for 
60 and 90 days endorsed bills receivable and six 
months names of choice character. On names less 
well known the charge was 544%. The New York 
Clearing House banks in their return for Mar. 8 
showed that against a deficiency below required re 
serves of $17,627,850 Feb. 24, the deficiency had 
now been reduced to $885,660; on Mar. 10 this was 
turned into a surplus above required reserves of $17,- 
246,050, but on Mar. 17 the reserve dropped to $6,- 
708,930, on Mar. 24 to $5,556,460 and Mar. 31 to 


$4,889,500. 
RATES FOR MONEY AT NEW YORK, WEEKLY. 
W eek ending Mar.2. Mar.9. Mar.16. Mar.23. Mar.30. 
Call Loans on Stock Erchange 
Range for week (mixed collateral)._...44%-54 4%-5% 44%-5% 56 54 
Week's average (mixed collateral) -_ _ _- 5 5 5 5 5% 
Range for week (all-indus. collateral)_.44%-5% 4%-54% 44-45% 5-6 54 
Week's average (all-indus. collateral) 5 5 5 5 5% 
Time Loans (Mired Collateral) 
Sixty days- --- facades es 5 55% 565% 54%-5% 5Y%-5% 
Ninety ASE SP ee 7) 5-5 4% 5-5\% 54%-5% 5%-5K 
Four months-_- - 5 5-5 4% 5-5 My 5 4-5 4 54%-5% 
Five months. 5 6-5 4 55% 54%-5% 5Y%-5% 
Six months... .._-- aan —e 5 5-5% 5-5% 54-5% 5%-5% 
Time Loans (All-Indusirial Collateral) — 
Sixty days_......-_. Pe a 54% 5%-5% 5%-5% 5%-5% 5%-5% 
I a 9% 5%-5% 5Y%-5% 5%-5% 54-5% 
Four months. _. —— 5 “4 a4 5% 545% 545% 54-5% 
oo pPasvear as foubeéuwe eevce ty 24 o 2 514 5 4 5Y%-5% 54%-5% 
t a aed, oe ‘ Y% o% “0% 54 -5% 5%-5% 5 ~§3 
Commercial Paper— : SON 
Double names—Choice 60 to 90 days -. 4% 4%-5 4%-5% 55% 5-54 
Single names—Prime 4 to 6 months_. 4% 4%-5 4%-54% 55% 5-5% 
—Good 4 to 6 months_ _. 4%-5 5 5-5% 5% 5% 


in the foreign exchange market the feature was 
the recovery in French franes. Exchange on London 
moved downward after the sharp advance in Febru- 
ary. Offerings of commercial bills on London were 
much more liberal than for some time before, besides 
which the much easier money rates at the British 
centre than here in this city led to some shifting of 
loaris from the New York market to London. One 
other event of the month was the initial payment by 
ireat Britain to the United States of slightly over 
$4,000,000 under the new debt funding plan. There 
were also reports to the effect that the British Gov- 
ernment was accumulating further dollar credits in 





14 
this country. The business in exchange, however, 
was of limited volume, operators showing a disin- 
clination to enter into important new commitments 
so long as the reparations question and the Franco- 
German situation contain so many disconcerting pos- 
sibilities. There was not much change in sight bills 
on London during the first part of the month and 
Mar. 12 the rate was still 4 71, as against the high 
figure of 47214 reached on Feb. 21, but after that 
the course was almost continuously downward, and 
on Mar. 31 the quotation was 4 671Z@4 67°,.. 

In the case of French francs fluctuations were 
within a narrow compass the fore part of the month, 
the range up to and including Mar. 14 having been 
§.026 1214. Then, however, a rise occurred, and 
by Mar. 21 the quotation was 6.95; some reaction 
brought the quotation down to 6.59 Mar. 26; the rate 
Mar. 31 was 6.6514206.6714. The improvement 
seemed hard to explain in view of the fact that diffi- 
culties of the French in the Ruhr region appeared to 
thicken, rather than diminish, and the French Govy- 
ernment evinced increasing disposition not to modify 
its polic, vy, but to go ahead at whatever cost and irre- 
spective of all obstacles. Nor did the German Gov- 
ernment show any inclination to make concessions or 
to abandon its policy of passive resistance. Yet the 
French occupation was proving highly prejudicial 
to both countries. There were rumors and reports 
without number that Germany, through outside in- 
termediation, was seeking, or would seek, a basis of 
settlement, and these may have played their part in 
stiffening rates for the French franc, but, whatever 
ground there may have been for 
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eventuated in anthion and in the nature of tainies 
could be freighted with no tangible promise of solu- 
tion since the French Government insisted on direct 
nevotiations with Germany and the German Govern- 
ment was apparently no less determined not to ap. 
proach the French in the matter but rather to wear 
them out by obstinate resistance. There were re- 
ports that ihe French Government was extending 
support to the france and there certainly appeared 
to be good buving of French exchange both in New 
York and London, but this may have represented 
covering by shorts who sold exchange down early in 
the vear on the theory that the French invasien 
would mean serious economic and financial loss to 
rance and be attended by further substantial depre- 
ciation in the frane. The Belgian frane recovered 
along with the French franc, but not to the same ex- 
tent. The Italian lire also moved upward, sight bills 
on Rome rising from 4.7214 Mar. & to 5.11 Mar. 21 
and closing Mar. 51 at 5 00@5 03, but the improve- 
ment here seemed to be due to the policy of the Mus- 
solini Government to attract foreign capital and the 
generally sane and sensible course pursued by that 
Government. The German Government continued 
its policy of maintaining the German reichsmark at 
the low level to which it had fallen and must be cred- 
ited with having been fairly successful in the effort, 
especially considering the enormous further addi- 
tions made by the Bank of Germany to its note circu- 
lation. In the first week of March the further ex- 
pansion was Leg. 468,591,000 marks; in the second 
week 401,255,255,000 marks, and in the week to Mar. 

458, 000 marks. Of course, the task of 
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RATES OF EXCHANGE AT CONTINENTAL CENTRES. 


Method of quoting French, Swiss and Belgian francs and Italian lire changed on Dec 
the previous method of quoting ' was to Give the aumber of francs or r Use to the « dollar. 
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* Cents of U. S. money per Chilean peso. 
rule at practically the same level as checks on Bombay. 


z American money per Peruvian pound. 


y Value of one escudo in U.S. currency. 2 Quotations for checks on Calcutta 








ApRIL, 1923.] MONTHLY REVIEW 














“Te 


~"02 
~" 62 


maintaining the mark was rendered easier by the fact 
that in abandoning all reparations payments Ger- 
many is saved the necessity of making these heavy 
gold payments in the foreign markets. That Ger- 
many’s financial position is by no means strong was 
made plain when the German Government undertook | 
to float an internal loan of $50,000,000 (the loan be- 
ing purposely issued in dollars for the purpose of 
commanding gold) and_ solicited subscriptions 
abroad as well as at home and failed in both in- 
stances, the popular subscription having, it is under- 
stood, aggregated only about $12,500,000. The mark 
was quoted at .004334,@.0044 Mar. 1 and .004614@ 
004752 Mar. 31, and in the interval sold at .0052 
Mar. 8. 

Rates on the other leading Continental centres as 
a rule moved to slightly lower levels. Thus the Swiss 
franc on sight bills was 18.75 Mar. 1 and 18.41% Mar. 
21 and 18.49 Mar. 31; the Dutch guilder 39.55 Mar. 
12 and 39.28 Mar. 31; the Norwegian crown 18.41 
Mar. 1 and 18.01% Mar. 31; the Danish crown 19.58 
Mar. 1 and 19.01 Mar. 10 with the rate Mar. 31 at 
19.11@19.1414; the Swedish crown was an exception 
and moved slightly higher; Spanish pesetas for 
checks declined from 15.61 Mar. 3 to 15.53 Mar. 51. 

In the case of rates on South America, checks on 
Brazil declined from 11.45 Mar. 6 to 10.90 Mar. 51; 
on Argentina from 5714 Mar. 1 to37 Mar. 51; but the 
rate on Peru advanced from 4.01 to 4.29 between the 
beginning and the end of the month; on Chile from 
12.58 to 1514, and on Uruguay from 8) to 8514. In 
the case of rates on the Far Kast the tael on Shang- 
hai rose from 75@75°. Mar. 1 to 7714,@771\% Mar. 31, 
and on Hong Kong from 541454°% to 56825684, 
but rates on Singapore and Bombay were fraction- 
ally lower. 
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RATES OF EXCHANGE ON OTHER CENTRES. 
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discount! 2.96 34 a2.97 '4 4914) .0025 4a.0026 4 002 % 1.02 441.03 

discount 2.97 | ADM 0025 a.0026 | 002 % 1.03 «1.04 

discount 2.97 49% 0025 % | 002 4 1.04 37 .20 

discount 2.97 ADM .0023 442.0024 | 002 4 1.03% 2. a7: 37. 37 .17 
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2% discount 2.97 | ARG 0023 44.0024 O02, | 1.03 4 
discount |2.96 442.97 | AS 0023 4 002 4 | 1.03% 
discount!2.97 42.974 48 %4 0024 O02 % 1.03% 
discount 2.97% | .48% 0024 % 002% | 1.03 
discount 2.97% | ASY4 0025 | 002% | 1.03 

. discount 2.97% | ARMY .0024% | 002% | 1.03 


37.17 10 
37.17 00 
37 8 10.90 
37% 10.90 
37% 10.90 
37.00 | 37% 10.90 
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Colom-  Vene- Portu- | Hong | §S Yoko- Singa- 
bia Ecuador|Uruguay;| zuela | *Chile rPeru gal Turkey | Kong ‘ hama Manila pore (|z Bombay 
Dollars Sucre | Bolivar Peso Libra Escuda Tael | T yen Peso Dollars Rupees Gutiders 
Checks Checks ‘hecks | Checks Checks Checks | Checks | thecks Checks Checks hecks Checks. Checks 
96 27.00 ‘ 194 12.58 401 4.39 cei (54% 054% 17: 5% |48% 448 %|50'% 450% 1554 d55'%132 a3B2\4%\139 a394 
96 27.00 8: 19'4 12.58 4.01 4.39 154 14454% 17: 5% 148 %a48%/50%450%1554%4a55%\32 a324%139 a39\4 
96 27.00 84% 19% 12.50 4.01 4.33 a : 4,054 % \75'4a75'%\48%a48 4'|50'4050% 15544554132 a32%'139 aso 
SUN 
96) | 27.00 19% 2.5 4.01 4.36 
96 | 27.00 19% 2.65 401 4.36 
96 | 27.00 1914 : 401 4.36 
96 27.00 19% 401 4.36 
96 27.00 19% 4.01 4.30 
96 | 27.00 19% 401 4.37 
SUN 
96 27.00 84 19% , 4.01 4.34 , 4256 %\77 4a77 4 148% a48% (50 4450 % | 
96 | 27.00 84% 19% 2% 401 | 4.29 . 156 4456 4% 177 4 a77 4 |48%a48% 150 4450 % |: 
96 27.00 4 19% 2. 401 4.38 nga? 56 4a56%177 4 a77 4% 148% a48% [50 4.450% 
96 | 27.00 19% 2.{ 4.01 4.21 ‘ 56 4456 4% 177 4 a77 % 148% 448 % | 5014450 % |: 
96 | 27.00 ; 19% 3.15 4.01 4.32 56 4456 2176 %a76% 148% 448% |50'%4450% 
31% 96 | 27.00 . 19% 3.15 401 . . 56 44.456 '4176 4476 % (48% 448 %150'4450% 


31% 96 .00 19% 2) 4.01 
31% 96 .0O 4 19% 4.29 
31% 96 | 27.00 y 19% 

31% 96 | 27.00 % 19% 13% 
31% 96 27.00 85% 19% 13.20 
31% ) | 27. $4'4085'4| 19% 13.20 
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5 4 (48% 048% | 50 '%a50% |! 
5 4 148% a48%|50'% 450% |! 
48 %a48 1% | 50 44.450 % |: 

a76 4% \48%a48% |50 4450 % |! 
74%a75 «=§48% 448% |50'4450 % |! 
74%a75 |48%a48%|50%a50% |: 


32'4a32%\39 a39\% 
32 '449232%% 139 a3syv4 
32 '%a32%|39 a39% 
32%4a32%139 a39\% 
31%a32%139 a39% 
31%4a32%'139 a39% 
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76 4%a76 % 148% a48% 1504450 & |: 
76 4076 % |48% 748% |50'4450% IF 
76 4476 % |48% 448% /50'4450% |? 
76 4476 % 148% 448% |50'4450% |! 
76 42076 % (48% 448 % (50 '4450% |! 
76 4a76 % (48% a48 %150'44a50% |! 


a32\%\39 a394 
a32\4%\39 a39% 
a32\4%\39 a39% 
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31% ; oy 19% 13% 
31% 27. 19% 13 
31% | 7. 19% 13% 
31% 27. | 19% 13% 
31% 27.00 19% 13% 
31% 27.00 85% 19% 13% 


56 %a56%4 177 4a77 4 |48% 448% |50!4 450% 
56 %a56%\177 4 a77 4 |48 %a48 % (504 450% 
56 %a56 %4 177 4477 4 |48% 448 % (5044504 
56 %a56 % 177 4a77 44 |48 %a48 % 150445044)! a55 4 |\31%4a32 38 14439 % 
56 %a56 %4|77 4477 44 |48 % 448 % [5044504 a55%\31%4a32 |38%a39% 
56 %056 % 177 4a77 4148 4048 % 15044504155 @55'44131% 432 38 %a39 % 


* Cents of U. S. money per Chilean peso. z American money per Peruvian pound. y Value of one escudo in U.S. currency. z Quotations for checks on Calcutta rule at 
practically the same level as checks on Bombay. 


a55%\|31%a32 |38%a39% 
a55%131%a32 |38%a39% 
a55%\31%4a32 |38%a39\% 


we | 
tw 


B 
, 


orore 
ror or Gr Or 


or or or Or cn Or 















































wows 








NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month and 
the year 1922 to date. They need no extended introduction, as they are self-explanatory. The tables embrace every 
security (excepting only State bonds) dealt in on the Exchange. We give bonds first, using the classification adopted in 
the official list. The black-faced letters in the column headed “Jnterest Period’’ indicate in each case the month when 
the bonds mature. ; , 

In accordance with the rule adopted by the New York Stock Exchange in 19909, all quotations for interest-paying 
bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds 
on which interest is in default. This method of quoting bonds became effective January 2 1909. 


SF For footnotes to tables see last page of bonds and last page of stocks. 
BONDS,— PRICES AND SALES FOR MARCH AND RANGE FOR THE YEAR TO DATE. 


BONDS 


N ¥ STOCK EXCHANGE 
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PRICES IN MARCH. 

March 1. March 31. 

Bid. Ask.|Bid. Ask. 
nents fuk Last stzee [100m Sato ltteer. sett sentr 
98.90 ..-- la 


|| : 97.10Mar. 19 
First 4148 | 99.00 Sale || 98.00Sale | 97%:Sale | 96%: Mar. 28) 98.30Mar. 
0 
99.00 100.00 


Registered bonus cecesiobece sandsl CE Uae: ofl oe -anneee. 
98.0098.70 sition can 


Price about RANGE SINCB JAN. 1. 
Jan. 2 


1923. 
‘Bid. Ask. 


March. 
Par Value 


U S Government Securities | $ 


First 314s 193247\3 D\7,495,000 
Registered ----| 214,000 
4 





Sales in || 
| 
| 


Loweat. Highest. Highest. 


Sale Prices. 


{ 
28, 101.90Jan. 
2'101.76Jan. 
98.90Jan. 
98 .40Feb. 
99.10Jan. 
98.80Feb. 


Lowest, 














Sale Prices 


8!|100%s Mar. 
2):100.76Jan. 
___!| 98.64Jan. 

23)| 97.10Mar. 
9673. Mar. 
96%s. Mar. 
97.00Mar. 


Sale Prices 





| 
Sale Prices. | 


Registered 97.30Mar. 





First Second 414s..-1932-47 : 97.00Mar. 21| 98.00Mar. 
Registered : 


Second Liberty Loan— | 
d 460,000) 99.4498.58 96%, Mar. 98.22Mar. 




















Second 4s | 97.58Sale | 97%: 97224, 98.70Feb. 


Registered 


Second 4\%s 


Third Liberty Loan— 
Third 


Fourth 


Registered 


4\48 
Registered 


Registered 


iberty Loan— 











3,000 
14668 000 
366,000 


8,779,000 
211,000 


12643 000 
371,000 


98.40 Sale 
98.36 Sale 


| 98.90 Sale 
| 
| 98.84 Sale 

98.82 Sale 


97.74Sale 
97 .66Sale 


98.46Sale 
98.36Sale 


97.90Sale 


97% s2Sale 
97's2 Sale 


98%: Sale 
98's Sale 


97 432 Sale 
972% Sale 


96%. Mar. 
96%3, Mar. 
96214. Mar. 


9723, Mar. 
977 Mar. 


97%: Mar. 
96%. Mar. 


97 .50Mar. 
98.22Mar. 
98.56Mar. 


98.62Mar. 
98.50Mar. 


98.36Mar. 
98.92Mar. 


96% Mar. 
96%se Mar. 
96214 Mar. 


97%s. Mar. 
97%—~_ Mar. 


97 %s Mar. 
96% Mar. 


—_— ee 


98.30Feb, 
98 .88Feb. 
99 .06Jan. 


99.18Feb. 
99.04Feb. 


99.04Feb. 
99.00Feb. 





Victory Liberty Loan— 
Victory reve 1922-234 D 100.26 Sale ||100.04Sale 
100.06 Sale || 99.90Sale 


| 99.94 Sale || 99.465ale 


100.00Mar. 31/100.18Mar. 
98%, Mar. 23/100.02Mar. 
Qi go Mar. : 100.00 Mar. 
99.36Mar. 99 .54Mar. 


100'x Sale 98.20Feb. 
98843 Mar. 
9832 Mar. 


99 .36Mar. 


100.32Jan. 
3\/100.06Jan. 
100.04Jan. 
100.04Feb. 


1,477 ,000 
00 





doeKmO WO NWO SCOAe 


103% Feb. 
94% Mar. 
93% Jan. 


103 4% Feb. 
9414 Mar. 
96% Jan. 





State and City Securities 

New York City—4 4s 196 

+368 Corporate stock... 1964 

4%s Corporate stock... 1966 

4 38 Corporate stock. ..1971 

4s Corporate stock... 1967 
4\%s Corporate stock. __196 

s Corporate stock ...1963 

Corporate stock... ._.1959 

~ Corporate stock. __.1958 

Corporate stock... 1957 

/ Corporate stock... .1956 

New 4%s ; 1957 

4 rporate stock .. 1957 

34%% Corporate stock. .1954 

New York State—4s 1961 

Highway Impt 44s_-...1963 


Foreign Gov’t Securities 

Argentine (Govt) 7s 1921 
Argentina—lInternal 5s of 1909 
Belgium—25-yr ext sf 7s he 


20-year 8 
Bergen (N 
Berne (City #) 
Bolivia ( ublic of) 86__.1947 
Bordeaux (City of) 15-yr 6s 1934 
Brazil, U 8 of, external v 

Cent Ry 7s 


Sale (100 f100% 100% 24 
10244|100%fSale |1005% Mar. 29 
102%/100%f101% 101% Mar. 6 
107 34 | 105 14f106%/------ .--.-- 
07 %|105%f106% 106% Mar. 23 
1054fSale |105144 Mar. 29 
105%4f10634|106 Mar. 26 
98 f 99 9854 


Mar. 
98 f 99% 9914 Mar. 
98 f 99% 
97% f 98% 
1054 f106 
105 \%fSale 


100% 101% 
102% 102% 
102% 102% 
107 Sale 

107% 107% 
0|}107 107% 
107% 107% 
100 -~=«=OSale 

99% 100% 


1003% 
101% 
101% 
107 
ie 
10654 
994% 
993, 
99% 
99 
10634 


10034 ' 
10114 Mar. 
10134 


100% Mar. 
100% Mar. 
101% Mar. 
10714 Jan. 
106% Mar. 
105% Mar. 
106 Mar. 
98% Mar. 
9914 Mar. 
9834 Mar. 
99% Jan. 
10534 Mar. 
105% Mar. 
8844 Mar. 
10114 Mar. 


101 Jan. 
102% Jan. 
10214 Feb. 
108 Jan. 
1074 Feb. 





_—~—-~ 


a =) 
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Mar. 
Mar. 
Mar. 
9914 Mar. 
1| 9944 Mar. 

106% Mar. 
107 Mar. 
90% Mar. 
101% Mar. 


106% 
99 54 
9914 
99% 100% 

| 99 995 
106% 1067 

106% Sale 

90% Sale 





nnZZ2222Z2m0e00mm 





100% Sale 
80% Sale 
102 = Sale 
98 #£«§8ale 
101% Sale 
108 Sale 
111% Sale 
93% Sale 
78% Sale 
98% Sale 
86% Sale 
96% Sale 
99% Sale 
99% Sale 
101% Sale 
$f. Sale 
103% Sale 
96% Sale 
101% Sale 
103 Sale 


5114 Sale 
108 Sale 
04% Sale 
90 Sale 
964 Sale 
814% Sale 


101% Sale 
78% Sale 
99% Sale 
941% Sale 
985 Sale .12 

108% Sale . 31 

112% Sale , 2 
9134 Sale . 23 
77% Sale ) 
944 Sale . 29 
81% Sale . 29 

103% Sale 2 
9934 Sale . 28 
99% Sale 31 

. 37 


100144 § 

98 . 26| 99% Mar. 
10314 Sale . 22/1046 Mar. 
102% Sale . 2)102% Mar. 

94% Sale . 29| 9644 Mar. 
103% Sale 27/105 Mar. 19 

50 = Sale Mar. 1 
112% Sale . 2112% Mar. 

93 Sale , 21; 9 Mar. 

8914 90 4 Mar. 1 Mar. 

95% Sale a Mar. 

88 91 Me Mar. 

84 Sale 7 Mar. 
9914 Sale . 16 4 Mar. 

8834 Sale 8 ar. 16 _ Mar. 
109 Sale - 13) l4 Mar. 
108% 109% 8/1097 Mar. 
109 Sale jl .27:110 Mar. 

97 Sale .31| 98 Mar. 

96 98 . 2} 97% Mar. 17 

87 Sale . 22) 87% Mar. 

94 =Sale .19| 95 Mar. 

9314 Sale | . 1| 94% Mar. 

8834 Sale .12} 891% Mar. 
98 Sale .12)| 98% Mar. 
94 Sale | 9134 Mar. 13) 94% Mar. 


103% Sale [1034 Mar. 26|104% Mar. 
115 Sale (114% Mar. 15)115% Mar. 
75% Sale Mar. 1 Mar. 


103% Mar. 
82 Jan. 
102 Jan. 
98% Jan. 


Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 


80 34 
101% 
94% 
9914 
108 34 
113% 
9314 
78 

96% 
8434 
104 

10054 
101% Mar. 
102% Mar. 


-15 
14 


95 Sale 
82% Sale 
103 Sale 
100% Sale 
100% Sale 
101% Sale 
99 %% Sale 
104% Sale 

101% 102% 
96% Sale 
Sale 


ator 


96% Jan. 
99% Mar. 
99% Jan. 
100 Mar. 
98 Mar. 
102% Jan. 
101% Jan. 
9334 Feb. 
102% Jan. 


i 48 Mar. 
23):107% Jan. 
21} 88144 Mar. 
24)| 88% Mar. 
5|| 9014 Feb. 
22'| 89% Feb. 
81% Jan. 





5s 19 
Chile Republic exter s f 88_1941 

SaMES 5-year sf 8s____1926 

~ 

25-year sf 8s gold 
Chinese Govt, Imperial— 

Hukuang red sterling 5s_1951 
Christiania (City) sf 8s__.1945 
Colombia 6s 1927 


C hagen 25-yr sf 54s_1944 

Guba. Rep of, 5e ‘ 194 
4s ext debt Ser A of 1914. 1949 
44s external loan 194 





a 


3 

15; 9634 Feb. 
24 102% Jan. 
3105 # =Mar. 


27; 52% Feb. 
4:11244 Mar. 
21) 94% Jan. 
1) 9314 Mar. 
20| 96% Jan. 
98 Mar. 
87 Jan. 
99% Feb. 
. 1' 90 Mar. 
. 26,109% Mar. 
. 26'109% Mar. 
2:110 Jan. 
99 Jan. 
100 =F eb. 
90 Jan. 
95% Feb. 
95% Feb. 
89% Mar. 
98% Jan. 
96% Feb. 


104% Mar. 
116 Jan. 








52 Sale . 27, 52% 
110 Sale 
93% 94% 
88% Sale 
95 Sale 
89% 91 
83% 84 
99% Sale 
8914 Sale 
109 


Sale 
1108 108% 
109 Sale 
108 4% Sale 
+ te Sale 





54s 
Czechoslovak (Rep of 
Danish Cons Si A ~ 


y 1942 
Dominican Republic e f 58_1958 


5548 1942 
Dutch East Ind 25-yr ext 681947 
fa 68 196 
s 
Yrench Repub 25-yr ext 8s_ 1945 
y eH external loan 7 }4s_1941 
Gt Brit & Ireland, Un 
20-year gold bond 5}4s_. 1937 
10-year conv 5s .-- 1929 
Greater Prague 7s 





94 Sale 
93% Sale 


98% Sale 
94% Sale 


104 Sale 


3,032,000 


1,681,000 
1,971,000 
437,000 


84 


231:102% Jan. 
231113 Jan. 
3|| 65% Jan. 


93% Sale 


104% Sale 
115% Sale 


g 
| 








Haiti 6s 975,000 





io) Oo as <) 
oO to 7) nae to oo _ wn 
PSCeqar ssa CSSEH SASH TOSS VIE PS Sep nz IPP See esess ees D 
Ge, ZABZuurProze> GCnomenmruOFrouryemcO000 220 2ZPOOCOUTZAZZZY«0nm> 





M 
loan of 1 
4a gold deht of 19 


ie) 
“Oo z 


4 
210,000 




















95% Sale 


92% 


81% Sale 
78 Sale 
78 Sale 
35 38 


56 Sale 
35% Sale 





. 31 
.-19 
. 27 


75% Mar. 
75% Mar. 
34% Mar. 


54 Mar. 
35 Mar. 


3h Mar. 


1 
3 
5 
15 
28 


16 
28 





75% 
98 
93 


827 


78 
39 


57 


Mar. 
95% Mar. 
93% Mar. 
Mar. 
78% Mar 

ar. 
Mar. 
Mar. 


Mar. 
36% Mar. 


95% Feb. 
92% Jan. 
92 Jan. 


691% Jan. 


34% Mar. 


49 Jan. 
33 Feb. 





2 
8 


75% Mar. 
98 Feb. 


79% Jan. 
79 Jan. 
39 Mar. 


57 Feb. 
37 *¥an. 





is 


f March 29 1923; no price March 31. 
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BONDS :% Sales tn || Price about | PRICES IN MARCH. RANGE SINCE JAN. 1. 
=$ | March. Jan. 2 neha ieee inte 

N Y STOCK EXCHANGE) © |Par Value 1923. | March 1. March 31. Lowest. | Highest. Lowest. Highest. 

Foreign Govt tee bs ncl.) $ Bid.  Ask.||Bid. Ask.|Bid. Ask.) Sale Prices. Sale Prices. Sale Prices. Sale Prices 
Montevideo 7s____._____. 2\J3 D!| 116,000); 91% Sale 90 Sale |.---- 86%| 86% Mar. 27} 90 Mar.13)) 89 Feb. 1) 91% Jan. 10 
Netherlands s f 6s Piet 2221972 M 8! 578,000!) 98% Sale || 97% Sale | 9834 99%] 97% Mar. 1] 99 Mar. 29) 97 Feb. 1/1015 Feb. 28 
Norway ext sf 8s_.....-.-- 1940:A O| 208,000//111% Sale ||11144 Sale {111 Sale |110% Mar. 27|11234 Mar. 9/109 Jan. 18 112% Mar. 9 
CR SiR le 952\|A O| 478,000]! 98% Sale 9814 Sale | 96% 97% 9714 Mar. 20} 99 Mar. 9j| 974 Mar.20°'100 Jan. 8 
Porto Alegre (City of) 8s_.1961|J D 35,000); 98% 100 96 97 95144 97%) 95 Mar. 3} 97 =Mar. 6) 95 Jan. 19] 99% Jan. 8 
Queenslan } State ext sf 7s.1941/A O] 146,000)/109% Sale ||108% Sale /|106% Sale |1064% Mar. 29 108 %4 Mar. 11/1064 Mar. 7 109% Jan. 2 
25-vear 68____.........- 1947/F A! 240,000||102%% Sale ||100% Sale {100 Sale |100 Mar. 5)1017%g Mar. 9/)100 Mar. 5|102% Jan. 1 
RioGran(State)25-yr8sintctfs’46/A O} 179,000 9814 Sale || 95 9634/ 95 Sale | 95 Mar. 31] 98 * Mar. 27|| 93 Feb. 1 9944 Jan. 3 
Rio de Janeiro 25-yrsf 8s_.1946/A O} 226,000|| 97 Sale 94 Sale | 93 9314) 9234 Mar. 31| 94. Mar. 1/) 90 Jan. 31) 97 Jan. 2 
Se nana all alhetatiy piguiag 1947;A O} 257,000!) 96% Sale 9314 Sale | 93% 93% 9214 Mar. 13} 9414 Mar. 20)} 9044 Feb. 1/1 97% Jan. 9 
San Paulo (City) sf 8s_._..1952;|M N 68,000|| 9744 99%|| 98 Sale | 97 98 97 Mar. 29} 98% Mar. 24} 95% Feb. 3] 9944 Jan. 4 
San Paulo (State) extsf8s_1936/)8 J| 284,000|| 98% 99 9934 Sale | 9954 Sale | 99 Mar. 2)100 Mar. 6 9514 Jan. 20)100 Feb. 16 
Seine Dep (France) 20-yr 781942|\J_ J} 975,000 8634 Sale 95 Sale | 8544 86 83 Mar. 12} 8744 Mar. 23)| 76 Jan. 31° 87% Mar. 23 
Serbs, Croats & Slovenes 8s 1963|M N| 704,000 Sale || 62 Sale | 694% Sale | 41% Mar. 1) 70. Mar. 27|| 5344 Feb. 11] 7044 Jan. 2 
Mo 1936|M N| 261,000 is 781%|| 76 Sale | 78 79 75% Mar. 2) 79% Mar. 26)| 66% Jan. 25] 79% Mar. 26 
Sweden 20-year 6s_..-._--- 1939/3 D| 323,000,105 Sale ||104 Sale |104% Sale {10344 Mar. 14)105144 Mar. 8/103% Feb. 27|106 Jan. 16 
Swiss Confederation sf 8s_.1940/J J} 286,000//11834 Sale ||11814 Sale |117!¢ Sale |1174¢ Mar. 31/119 Mar. 8/117} Feb. 16)119% Jan. 6 
Tokyo Bag boy of 1912 58__._-_|M 8] 102,000}; 72% Sale 731% Sale | 7334 73%] 73% Mar. 1) 74 Mar. 2) 7144 Jan. 9] 74 =Mar. 2 
Jrugua ep, external 83.1946 F A 80,000||106 Sale ||105% Sale {105 Sale |1033¢ Mar. 29)105% Mar. 8/103 Jan. 17|)107 Jan. 4 
Zurich City of) sf 8s___-- 1945\A © 52,000|/|112% Sale ||112 113 {112 113 |112 Mar. 22)114 Mar. 19)|}111 Jan. 11j113 Jan. 30 

Railroad Bonds 

Ala Gt Sou Ist cons A 58__.1943,J D) ____- 9674 9814|| 94 _..-- 85 BD fewwcen ccccccfcacecs saccee 96 Jan. 8; 96 Jan. 8 
Ala Mid ist guar g 58____- 19283 MN;) _____- 99 3% anne 99% ._..- 9096 . 22-2) --- 2 - nn noe nlone-- > o0-ece 9954 Jan. 6) 99% Feb. 14 
Alb & Susg conv 3}4s__-_-- 1946,\A O 5,000|| 795% 82 76% 81%| 78:4 80 | 7844 Mar.22, 80 Mar. 13|| 7814 Mar. 22] 8114 Jan. 22 
Allegh & West ist g gu 4s __’98|A O 3.000|| 83% 87 83 83. 8914] 83 Mar.16| 83. Mar. 16) 83 Mar.16} 83. Mar. 16 
Alleg Val gen gu g 48 ARE 1942M S| ____. 90 Sale || 88% ..--- 8434 ...--|-.---- ~.----|------ ..---- 90 Jan. 2}; 90 Jan. 2 
Ann Arbor Ist July 1995|Q J 62,000|| 64 Sale 641% Sale | 61% 63 613% Mar. 16) 65 Mar. 1i| 61% Mar. 16] 65% Jan. 10 
Atch Top &8 iia a. 1995,A O} 822,000|)| 90 Sale 871% Sale | 85 8514| 8414 Mar. 27| 88 Mar. 5 84% Mar. 27} 90% Jan. 11 
Rep ee 1995|'A O 2,000|| 87 88%|| 80 92 81 83%4| 84. Mar. 23; 84 Mar. 23)| 84 Mar. 23) 88% Feb. 15 
Adjustment g 4s._._July 1995|.Nov 21,000}| 82 8654|| 7734 80 8534 Sale | 75% Mar. 28 80% Mar. 7|| 754% Mar. 28) 82% Jan. 8 
stered_._._- July 1995|\Nov; __.___ 2 waned 75% 86 i} ee eee eee er ee ae eee 
Re tie 1995|M N! 151,000)! 81 83 791% Sale | 77% Sale | 76% Mar. 28} 81% Mar. 5j| 7634 Mar. 28] 82% Jan. 4 
50-year conv 48 1905__.1955/J D 13,000|| 81% Sale 78 Sale | 76% 78%) 77% Mar. 28! 79% Mar. 20| 77% Feb. 24] 82 Jan. 38 
onv 4s issue of 1910.1960\J D/| 131,000||100% 10214||10254 110 |102 Sale |102. Mar. 27\10434 Mar. 21\|100 Jan. 13/10414 Mar. 21 
East Okla Div Ist g 4s_._1928|M & 21,000|| 9454 95%%|| 95% 96 94 95 937% Mar. 20} 96 Mar. 10 ad Jan. 17 9614 Feb. 8 
Rocky Mt div ist 48 A_.1965|J J TY 0 66 laa 814% 82 77% «80 774% Mar. 28} 8114 Mar. 6) 77% Mar. 28] 83 Jan. 15 
Short Line ist 4s gold_.1958J J 6,000)| 86 8634|| 82% 84 80 82 821% Mar. 9 8237 Mar. 6] 82% Mar. 9] 86% Jan. 23 
Cal-Ariz ist & ref 444s_1963/M 58 80,000|| 91% Sale 89% 91 8834 Sale | 8834 Mar. 31) 90% Mar. 5)| 8834 Mar.31| 93. Jan. 23 
Atl-Bir 30-yr mal og ay _.’33|M 8 10,000}; 65% 68 67144 68%) 65 6744) 65 Mar. 27; 6744 Mar. 2)| 65 Mar. 27] 69% Feb. 15 
Atl Knox & Cin iv g 40 - .1955|M N 14,000;| 8534 865¢{|/_---- -..-- 8034 81%! 81 Mar. 28, 9234 Mar. 21 81 Mar. 28) 86% Feb. 2 
Atl Knox & No Ist _...1946J DOD 2,000|| 9834 ----- 991% ____- 9714 102 9914 Mar. 15) 9914 Mar. 15} 99% Feb. 5! 994% Feb. 5 
Atl& Char L ist £4349... 1944(J J 23,000|| 90% 92%/|| 91 Sale | 86% 91%4| 90 Mar. 22| 91 Mar. 1', 90 Mar. 22 91% Jan. 16 
lst 30-year 5s Ser B_____ 1944\J J EE UN cetidlindn es’ wep ail 9444 9814; 96 Mar. 9 9614 Mar. sad 96 Mar. 91100 Jan. 26 
Atl City ist con gug4s_..1951\J J) _...__. tn senee 80% __._- 80 ...-.-|-.---- ..-.-- Venn cow ecnllow nnn cece nfocccce_coccce 
Atl Coast L ist 6G 4s_July 1952/M 8] 211,000|| 88% Sale || 86% Sale | 83% Sale | 82% Mar.23 8714 Mar. 2) 82% Mar. 23) 89 Jan. 6 
10-year secured 78_____- 1930,M N 59 ,000||106%4 107 106% Sale {106% 107 |106 Mar. 1610742 Mar.10|106 Jan. 15)108 Jan. 26 
General unified 4168. _..1964|3 Dj} 88.000'| 87% 88%|| 86 Sale | 8244 8334) 82. Mar.26 86 Mar. 1) 82. Mar. 26) 89% Feb. 17 
L & N collat gold 4s_Oct 1952;:M N/| 186,000!) 82% Sale 82 Sale | 7734 Sale | 77% Mar. 29 82! Mar. 2| 77% Mar. 29| 83 Jan. 9 
Atl & Danv Ist g 48__.___- 1948\J J 8,000|| 77 78 73% 75%) 73 74 73% Mar. 6 76 Mar. 6| 73% Mar. 6) 80% Jan. 29 
Becond 46............. 1948\J J} 13,000|| 6434 72 655% 72 | 61% 6434) 61% Mar. 23, 6514 Mar. 13) 614% Mar. 22)_.__._-. _._..- 
Atlan & Yad ist gue 4s...1949/A O| | _- a Oe Be OD 8 TR. GD beacese, menses lnemmee @peden || 77% Feb. 2) 6534 Mar. 13 
A&N W Ist gug 58______ 1941\0 Ji __.__. | 05% -...- 9254 .----|------ ------ ee --- ---- | eee Cee -- 
Bx & 0—Pr lien g 3%48_1925\J J! 305,000|| 9334 Sale || 9414 Sale | 95 Sale | 9334 Mar.19 95 Mar. 26| 934 Jan. 23) 9514 Feb. 3 
diel al y 1948\A O| 423,000 8014 Sale 77 Sale | 76 Sale | 74% Mar. 27 77% Mar. 5| 74% Mar. 27) 80 Feb. 13 
, lees BD Re) Q — Bpesace rahe Sale ||____- =. ere io earn, aon ates || 77 Feb. 6) 78% Feb. 10 
Convert 4}4s........-- 1933 8} 695,000 81% Sale 80% Sale | 79 Sale | 78 Mar. 27, 814% Mar. 5| 77% Jan. 27) 82% Jan. 14 
Refund & gen 5s ser A_1995\J DBD) 582,000)| 84% Sale 82°° Sale | 80% Sale | 7934 Mar. 29 82% Mar. 8| 793% Mar. 29; 85 Jan. 4 
fae ae 1929\3 J| 7260001101 Sale ||100% Sale |100 Sale | 9944 Mar. 23 100% Mar. 31|} 99}4 Mar. 23)101% Jan. 8 
Pitts Jct & M D ist g 344s’25|M NN! 43,000)|) 90% 91%)|| 92% 9234) 92% ----- 9244 Mar. 2 93% Mar. 23) 914% Jan. 10) 93% Mar. 23 
PLE&W Va Sys ref 4s. 1941|M N| 214,000'|| 78% Sale 75" Sale | 73 Sale | 73. Mar.31; 75 Mar. 1/| 73. Mar. 31| 794% Jan. 12 
8S W Div Ist gold 3 -1925\3 J' 471,000 91% Sale 93% Sale | 935 Sale | 9234 Mar. 8 94 Mar. 5)| 9144 Jan. 8) 94 Feb. 15 
Tol Cin ist & ref 4a Sor A 1959: J | 137,000|| 677 Sale 654% 65%) 62% Sale | 62 Mar. 23, 6534 Mar. 5) 614% Jan. 17; 67%% Jan. 2 
Battle Creek & S 3s_____- 1989\J D 4,000 tts, ecece Perens 57% 60%! 60 Mar.20 60 Mar. 20; 60 Mar. 20, 60 Mar. 20 
Beech Creek Ist gu 4s____- 19365 J) —____-- (| 8954 713%) 87% 9034 86% 91%4'------ ------|------ ------||------_------|------_------ 
Registered _..._.____-- RR eeeage Fe Pee Dl coculatniin aamedteons oe eeseecioecores acceso 86 Feb. 16) 86 Feb. 16 
2d guar gold 4s___.___- 19363 Ji _____- |} 9434 .---- | 94% -___- 9444 .-.--|------ ------|------ ------[]--- ene - on one] nee ne +2 eee 
Bch Cr ex ist gu g 3248 Feb’. -51/A  istee f PEE ecense | 71%... 68% .----|------ ------|------ ------||------ ------|------ ------ 
Belle & Carond Ist 6s__-__- 1928'3 D) —____-- = :. ae 79% -----|------ ------|------ ------||------ ------|------ ------ 
Belvidere Del 3448___-__-- 1948'\3 Ji ____-- | 78% ...-- aay 784 -----|------_------|------.------||-2-7-5-,2-----|----5-,------ 
Big Sandy Ist 4s______ _- 1944\J3 D 8,000 | 83% 86 80% 85 80 5332 | 801% Mer. 28) 8234 Mar. 6)|} 804% Mar. 28; 83% Jan. 15 
B&N Y Air Line Ist 48__._1955\F A 2,000; 56% 80 624% 78%) 624% 1274) 7544 Mar. 20) 75% Mar. 20]| 7534 Mar. 20) 754 Mar. 20 
Brunsw & W Ist gu g 48... 1938'J — es. tt esens lett BEE ccsscdloasend aueceeleunean ahewed 89 Feb. 23; 89 Feb. 23 
Buff R & F gene eee 1937\M $ 8,000. 101% scale ihat 101% __--- 101% ----- sas Mar. 9101% Mar. 14;|101 Mar. 9/1015 Feb. 27 
Consol 4%s__._......- 1957\M N| 79 .000!| 913% Sale || 90° Sale | 87% Sale | 87 Mar. 29, 9044 Mar. 3] 87 Mar. 29) 924% Jan. 3 
BuCR& ald nan O 10,000|| 99 + ----- 96% 9874) 96 iad 964% Mar. 20; 98 Mar. 7|| 9644 Mar. 20 99% Feb. 13 
 Ohes Sou con gu A 5s___.1962A O 44,000'| 98% Sale 96% 97 34) 954% 96 | 94 Mar.20 99 Mar. 9| 94 Mar. 20100% Jan. 8 
anadian No deb sf 7s.1940J D 381,000 113% Sale ||114% Sale {114 114341134 Mar.29115 Mar. 9,112)gJan. 2115 Mar. 9 
25-year deb s f Pt <n g-1946J J} 483, 000} 111% Sale |}112% Sale 111%4 112 111 Mar. 19 113 Mar. 6/|110% Feb. 1111314 Feb. 7 
Canadian Pac 4% d domo 697, 000: 79% Sale Se tions cannes 76% Mar. 23; 79% Mar. 5| 7644 Mar. 23) 804 Feb. 5 
Carb & Shaw Ist 4s - ecg 1932 M 8; _____- 874% 9414)! 87 90 | SerG Be feccoce secess Ry Page - |------,---- ma mane en e----e 
Caro Cent ist cons g 48__.1949 3 J 1,000) 68 ----- 70% -_.-.- 68 70 | 70) Mar.28 70 Mar.28;/ 70 Mar. 28; 70 Mar. 28 
Caro Clinch & Ohio Ist 5s- 1938/4 D| 45,000) 92. 924|| 90% 91% 8844 89 | 8844 Mar.29 91 Mar. 3) 8874 Mar. 29) 92) Jan. 9 
Raley gland pee 952\3 D} 218,000|)| 9644 96%4|| 9614 965% 9614 Sale | 9644 Mar. 15| 96° Mar. 13) 96% Mar. 15) 96% Feb. 1 
Cart & Ad ist gu g 48_____ 19813 fen 80% 82%)! 795% 83% 76% 83)4!-.---- ------|------ ------ |------ ------|------ ------ 
Cent Br Un Pac Ist g4s__.1948/ D) ______ 70% 68% 73 | 66% 73 |..---- ~-----|---+--.2----- |-cnssryr erage tn eee se 
Cent N E Ist guar 4s___-_- 19615 J 47,000'|} 50 6214)|| 57% Sale | 55 57 56% Mar. 14) 58 Mar. 2 56% Jan. 24) 58 Jan. 15 
C O Reorg Ist con g 44s -.1930M S _..---|| 92% ----- it. + opus . eee eee eer eee | ~soeee mone = 
Cent of Ga— 1st g 5s_.Nov 1945|F A}  14,000/|100}4 ----- 101% ____- : acai (101% Mar. 23,102 Mar. 13 |10144 Mar. 23/102 Mar. 13 
Consol gold 58_.-..-.-- 1945)M NN! 64,000|| 9734 98 96% Sale | 9414 Sale | 925g Mar. 19; 9614 Mar. 11 92% Mar. 19) 98% Feb. 19 
Registered ___.___- en Nees one --|| 90% ____- BEDE ccaunlocs cde posseeieesec< senestit Sn ne a [i ne ae 
10-yr temp secured 6s_.1929|____| 187,000]! 9934 99%%||100% Sale | 99% 100 9934 Mar. 28,101 Mar. 1|| 99% Jan. 3/101 Jan. 12 
Chat Div pur money g4s1951\3 D| _____- | 78 82 el an Ge luseone cumens ------ ------|| 81 Jan. 3/ 81 Jan. 3 
Mac & Nor Div Ist g 5s_1946/8 J) ____-- Se scees 941% ____. BEOE wcacclecscns cecceclwarses Sesues ||------ ------|------ ------ 
Mid Ga & Atl Div 58_._1947)J a See So e---- 92% ...-. 91% -----|------ non -nn|- arm ewww aa llo rn own Ban nae te et 
Mobile Div ist g 5s__..1946'3 J 5,000}; 9354 96%4|| 9614 100 | 9114 --.--| 97 Mar. 19) 97% Mar.12] 97 Mar. 19) 97% Mar. 12 
Cen RR & B of Ga—Col g ‘53°37\M N 18,000|| 9244 96% 93 96%; 93 95%| 93 Mar. 2) 94 * Mar. 20,| 92% Jan. 9| 94 Mar. 20 
Scenatas oF I owen § 06... St J 35,000!108 Sale ||105% 107 |102% 104%|105 Mar. 21;1054%4 Mar. 161105 Feb. 9/108 Jan. 8 
Cent Pac Ist ref gu .1949'F A! 560,000}; 87% Sale 8414 Sale 2 8314| 8134 Mar. 21) 8434 Mar. 7)| 8134 Mar. 21| 8734 Jan. 4 
Mtg gu g 3%s-_-_- - ~-_19293 D 37,000) | 91% Sale 90% Sale | 91% .---- 905% Mar. 8| 91% Mar. 23| 90 Feb. 26) 914% Mar. 23 
atone hStL lstgug4-_.8’54/A O 39,000|| 8244 84 | 80% 81%) 77% 86 80 Mar. 13 3214 Mar. 6); 80 Mar.13) 84 Feb. 16 
Charles & Sav Ist g 7s__.19363 Jj --__--- 1100%§ ~---- $3 eae 110% .----|------_------|---<--. 2-----||-2-05-,-- err l--ses-y- eect 
Ches & O—Fund & imp 5s- 1920/3 J 29,000}| 95 96 95% 96%) 95% ----- 955% Mar. 3} 95% Mar. 3 94% Jan. 18) 96% Jan. 11 
lst cons ee eee 1939, N 15,000||100% Sale ||100% Sale | 97% 97%| 9734 Mar. 29|101 Mar. 3) 97% Mar. 29/103% Feb. 9 
NE 1939/M N 7 BOisecee aoe re ar _..-. .----| 97% Mar. 6} 9714 Mar. 6) 97% Mar. 6) 97% Mar. 6 
geen old 444s.._-.-- 1992'M 8| 397,000]! 86% Sale 834% Sale | 815% Sale | 80% Mar. 28) 8444 Mar. 1|| 80% Mar. 28) 86% Jan. 2 
Convertible 44s_.._.-- 1930\F A! 613,000|| 88% Sale 86% Sale | 85% Sale | 85 Mar. 28| 88 Mar. 5) 85 Mar. 28) 8944 Jan. 5 
Conv secured 58__.._.-.- 1946;A O} 287,000!) 95% Sale 92 Sale | 87% Sale | 874% Mar. 27) 9334 Mar. 5) 87% Mar. 27| 96% Jan. 8 
Craig Valley 1st g 5s_...19400 J 6,000|| 9544 ----- 92144 96%) 90% 93 | 9014 Mar. 29] 92% Mar. 10,| 90% Mar. 29) 95 Jan. 23 
Potts Creek Br Sst 48_..19463 J) —-__-_-- 77% 84 78% 84 ) 8” eee eee eee le cewwe ceceeclecsece -occes 
R & A Div Ist con g 48__1989/J J 3,000|| 784% 83 78% 83 76% 79% 77. +~Mar. 29| 7834 Mar. 2\| 77. Mar. 29) 7834 Mar. 2 
2d con gold 4s______- 1989\5 J} ----.-- 75% 79%4|| 75 77 | 71% 76%|------ ------|------ ------||------ ------|------ ------ 
Warm Spr Val ist g 5s_1941\M 8) -___--- 92% -.---- |  £(: Sy PES SA eR aa eee 
Chic & Alt RR—Ret 38. 1949|A O| 100,000|| 52% Sale || 52% 53 | 52 Sale | 5014 Mar. 17| 53. Mar. 6)| 50% Jan. 24) 53 Mar. 6 
Retiwey | lst OM Bie .1950,5J J} 316,000)| 26% Sale 264% Sale | 275 Sale | 253% Mar. 1] 2914 Mar. 6) 254% Jan. 19/ 294 Feb. 13 

Chic Burl& iv $148 esas : 70,000|| 8234 Sale 79% Sale | 79 79%| 79 Mar. 24) 80 Mar. 7|| 79 Mar. 24) 83 Jan. 
Registered a aaa 1949 J J 99 ,000)| 87 92 88%, Sale | 85% 87 8544 Mar. 22} 89 Mar. 2/| 8544 Mar. 22) 90% Jan. 10 
Nebraska Extension 48s._.1927\M N|} 40,000)) 96 9744|| 96% Sale | 951% Sale | 95% Mar. 31] 9634 Mar. 20 95 72 Mar.31| 97 Jan. 16 
General 4s..........._- 1958\M §| 199,000|| 89% Sale || 85% Sale | 83% Sale | 83 Mar. 28} 86 Mar. 6 Mar. 28) 89)4 Jan. 4 
ist & ref Ser A 5s _.--.-- 1971\F A} 528,000 10134 Sale 9837 Sale 97% Sale 96%% Mar. 28] 99% Mar. 5 7834 Feb. 27 i Jan. 6 
Chicago City & Con 58....1927,A O; 74,000/'-.--- 48 {i..__- 56 60 Sale | 56 Mar. 3| 66 Mar 14) 47 Feb. 7 Mar. 14 

















18 BONDS—STOCK EXCHANGE RECORD (Vor. 116. 
BONDS 


N Y STOCK EXCHANGE 








| Interest 
| Period. 


Sales in || Price about PRICES IN MARCH. RANGE SINCE JAN. 1. 


March. Jan. 2 a a aupes 


Par Value 1923. March 1. March 31. | Lowest. | Highest. Lowest. Highest. 

















g Bid.  Ask.||Bid. Ash.|Bid.  Ask.| Sale Prices. | Sale Prices. Sale Prices. Sale Prices 
__3,000)'105 4% 107 105 ___-..'105 Sale |105 Mar. 7105 #£Mar. 105 Mar. 7 106% Jan. 22 
998,000!) 793¢ Sale 79 9% Sale | 7814 Sale | 78 Mar.23 80% Mar. 5|| 78 Mar. 23 81% Feb. 
36,0001) 94 95% 90% Sale | 8734 Mar. 23: 92% Mar. 8734 Mar. 23 97% Jan. 

377 ,Q000)) §1 F 50% Sale 504 Mar. : 534% Mar. 6 50% Jan. 10 56 Feb. 


er 31% Oe OE SRP 
---1}106 107% 104% 107 34 _..-. ------||107 Jan. 10107 Jan. 
-.---|| 97% 98% 9714) eta SA nee, 2 954% Feb. 2 97% Jan. 
42,000!) gg 83 79 + 79% Mar. 16) 823% Mar. 79% Mar. 16 82% Mar. 
38 ,OO0 4 8 Sale | 81 8134; 81 Mar. 16) 83! V4 ar. | ; ar.16 84 #£Feb. 
40,000 34\ 96 Sale | 9434 Mar. 27; 98 Mar. 6 Mar. 27 98 Feb. 
71% om an. 78 Jan. 
8: 8114 SPS. alk 4 Feb. 16 84% Jan. 
_4,000 % «698 8634 8 863% Mar. 26 5 Mas. 34 Mar. 26 86% Mar. 26 
70,000)| 67 Bale i! sale | 62% Si 62% Mar. j 13. Jan. 15 68% Feb. 


143,000 72% Sale 54 Sale 70% 71% Mar. 2 334 Mar. 2)| 71% Mar. 74% Feb. 
31,000] 63 66 ¥ ¥; 62% 6: 62 Mar. 23) 63% Mar. 62 Mar.23 65% Feb. 
117,000 81 83 ale 79% S: 781% Mar. 2: 44 Mar. 3)| 78% Mar. 23. 831% Feb. 
626,000 61 Sale sale 61% SE 60% Mar. 16} 6234 Mar. 2|| 56 Jan. 6234 Mar. 
687,000 9% Ss f 67°54 Mar. < ar. 5|| 64 #£xJan. 70 Mar. 
1,391,000 6 S; 161% Sz 66 =Mar. 12! 6 Mar. : De Jan. _68 #£=Mar. 
938,000 a4 Ss 31% S: 7934 Mar. : ) Mar. : >» Jan. 12, 84 Mar. 
241,000 ; ? 531% Sale 6037 Mar. 3 ar. Oil : Jan. 63% Mar. 
13,000 ¢ sé 97 Mar. 16} § Mar. 16'| 96 Jan. 
10,000 | 9554 981%) 945% Mar. . 22)| 94% Mar. 
ee F 94 34 ie Fi Se _l| 93% Jan. 
18,000 74 «Ss | “711%| 721% Mar. 1S Mar. 72% Feb. 
77,000 3 \% 83 | 80% Mar. 4 Mar. 6)| 80% Mar.: 
12,000); g Yyi\ 8: S 8034; 82 Mar. 13} 83 Mar. 1]! 82. Mar. 
52,000 \% ¢ GS. 101% 54 102: Y 1015% Mar. 2: 10: Mar. i 7);}10154 Mar. 
2,000 4\103% 105 !101%4 105 |108%4 Mar. 20|10344 Mar. 20 pare Jan. 4 10644 Feb. 
100% 6 104% 10014 103% Bail | 
o, ,000 Sale | 98 eee FO ly Mar. Mar. 98'4 Jan. 20 100% Feb. 
1,000 98 | 97! 1 97% | 9712 Mar. 6] 97% Mar. 6)| 974% Mar. 6) 97% Mar. 
8% OOO | A Ss 46 99 14) 99 Mar. 10014 Mar. 14} 99 Mar. Host ‘eed Jan. 
82,000//109 Sale Sale (106% 10534 Mar. 28|10814 Mar. 9/10534 Mar.28110 Jan. 
139,000) 1098% Bale Sale ‘107% Sale |106_ Mar. 23}110 Mar. 6|106_ Mar. 2: 
sepeney 81% Sale || 79% 80% 77% Sale | 7674 Mar. 27| 8024 Mar. 5,| 7676 Mar. 
------|| 7§ 5 ee. Pee One Sere tC 
1,083,000 83% Sale % Sale | 77° Sale 76° Mar.: 7934 Mar. 76! 5% Mar. 2: 
42,000)'101 Sale 103% 9814 99 9814 Mar. 29, 99 Mar. 26 9814 Mar. 








Chic & BE Ii}- 1st cons gold Gs asee 


(New oo. en 
Chic & Brie ist ay 5e_...1982. 
cGt Wea— ia Tae 1959. 
c & Ind Coal By 1st 56.1936 
66.1947 
1947 





ww 00 i) “NI N - o — 
GUCCCE Ce gt gg>>>> LEE ET ICCC op eae Ge Ge OG g“““egeP 
Z. Ge Ge Oe & 40'Z,'2.O 


_.May 1989 
s Jan 2014 




















General mped 98 
Sinkin fond 870-1920 
R tered 1879-1929 
Sinking fund 68... 1879-1929 
ed well 


yf ened ‘coued 78 

ear secured 6}4s8___.10936 

onte F I & Pacific gen g 48.1988 
ered 198 


Refund 1934 
Ch St L & N O gold 58____1951 
tered 1951 











1,000 ' 9144 __... 77 _....| 7914 Mar. 6] 7914 Mar. 6| 79% er 





147,000 | Sale , 90% 91%] 913% Mar. 9514 Mar. 3] 913% Mar. : hee Jan. 
10,000 | 81 ? 81 Mar.12| 83 Mar. 2); 81 Mar.12} 83 . Mar. 
+¥ — i%‘SF Samet: se nee illite deka hate 

11,000 105 » 110414% 105 110444 Mar. 105 Mar. 10414 Mar. 27|107% Jan. 

2,000)| 9934 9314] 883¢ 921%) 92144 Mar. 3] 92% Mar. 3)| 92% Mar. 3] 921% Mar. 
44,000 9414) 95% § 9234 Mar. 20| 95. Mar. 2 923% Mar. 96% Jan. 
22,000 4) 7 75% 77. Mar. 3| 78 Mar. 77 Jan. 23} 81 Jan. 
70,000 | 9114] 883¢ Sale | 881% Mar. 29} 92. Mar. 8814 Mar. 29] 92% Feb. 
129,000)/10014 Sale 8 » | 98 334! 9914 Mar. 21110014 Mar. 9914 Mar. : 100% Jan. 
119,000) 11414 Sale Sale {113 Sale {113 Mar. 31/115% Mar. 112% Jan. 2: 1154 Feb. 
oo 2001105 0: -.|104% 105 |10434 Mar. 29|10413 Mar. 2910415 Mar. 29/105. Feb. 
199,000)! 75 | ; Sale | 70 Slae | 70. Mar. 31] 7497 Mar. 2\| 70 Mar. 31| 75% Jan. 
44,000) 192% 10234}/ 10: 134 Sale |102 Sale |10144 Mar. 26)10234 Mar. 1/1014 Jan. 12/1023 Jan. 
17,000} 97% | ..---| 9534 9744! 96% Mar. 20) 97 Mar. 96% Mar. 

3,000)) 3 | 89 _____| 86% 8834! 89. Mar. 27| 89 Mar. 
es | 863% __-_-| 86 __...| 8634 Mar. 6| 8634 Mar. 

1,009) 95% || 8534 Sale | 8154 _____| 8534 Mar. 8534 Mar. 

: a| & QR Ag 983, sae att 8 
| 3 


Registered 1951 
Joint ist ref ser A Se__..1962 
43._.1951 

1932/4 





~ 
os 
~_ 


Om 82 © C2 WS 


-193 
Chic T H & S’east ist S8__1960 
Chic Un Btat let gu A 6i6- 1968 
| 5 ieee 
lat 6446 series Ct 
Chic & I gen g 68 Dec__1932 
Consol 50-year 48 1952 
15-year sf 7s 
hoc Okl1&G 
in Fin & Ft W ist gu g --.48'23 
Cin Ham & D 24 g 4%8--1937 
Cin I St L &C lst 48- Aug... '36 
Registered A 


Cin lst 
Sie Mab 1st 
C 


oo. 


iw 








te 








“885%. Jan. 2 
8634 Mar. 


te 
ag 


a 
~~: 





J 
4 

0|M 
J 
J 
J 

% 
M 
M 
J 
Q 
Ww 
M 


— | 


eet sean 
8534 Feb. 1: 
ns&C hnpentete 3 pene noahes 
& Mah ist gu 
CC & Bt en g 48_...1998) 
20-year debenture 4%4s__1931 
Gen 58 Sertes b 1993 
Ref & imp 66 Series A__.1929 
Ref & imp 6s Series C___1941 
Cairo Div ist gold 4s__.1939 
Cin W & M Div Istg 48.1991 
St Res ee Ist coll tr g 48.1990 M 
tered 1990|\M 
& ° “oy Div list g 48_._.1940 M 
WW Val Div ist g 48__.1940,J 
Clev Col C & In 6s -1934'J 
lev Lor & W con Ist g 5s __’33/A 
levy & Mar ist gu 4\4s___1935' Mw 
ley & Mahon Val g 5s____1938 J 
ley & Pitts gu g 444s A_-..1942 J 
Series B 4 1942 A 
Int redu 10 34%%.-.--1942 A 
eve Short L—Ist gu 4%s 1961 & 
lev Un Trmls ist sf 548.1972 A 
Coal Riv Ry list gu 48 1945 J 
Colo & Southern let g 48s__1929 F 
Refunding & ext 4448_..1935 M 
Col & H V list ext g 48 
Col & Tol ist ext 4s 
Conn & Pas Rives ist g 48.1943 a 
Cuba RR Ist 50-year 5s g_1952 J 
ist & refund 7}4s Ser A.1936 J 


D*y. & Mich istcon4&-. 1931 J 
aware & Hudson— 
Ist refunding 4s 
20-year convertible 5s. 
15-year 5}4s 
10-year secured 7s 
Del Riv RR Bag ist gug4s__°36 F 
Den & R ae ae —_ g 48.1936) J 
Consol gold 4 1936 J 


9 . | a ie ‘ : ~seoe — , , ; R ‘ so — 
144, ‘ovol s 7 $14 Sale ) 76. Mar. 29] 7934 Mar. 8|| 76 Mar. 
Ol, poe | 92% | . 90°%% Mar.: 93144 Mar. 3)| 90% ee: 
9,000)! 98 4'| 9714 98%} 9B: 45 é 9634 Mar. 98 Mar. 15)! 9644 Mar. 
4 








140,000) 191% § 100 Mar. 27/101% Mar. 11100 Mar. 27 
1 ,Y00, 101% 101% 101! _|101144 Mar. 6|101!4 Mar. 6. 101 4 Mar. 

-|| 85% | 83% me FL ee | 851 

2,000)| 794% 76 7‘ 54% 75% 1524 Mar. 26) 

. 74 wr Z| 

| 

| 








Sat Ge Cee St Gen Gee Gee 








18. — 80 | 7634 Mar. 
| 76 
¥ 0 ( x . - =| | . : : 
100 | 105% 6106 74%, 10: 107 14;106'4 Mar. 28|106'14 Mar. 2810614 Jan. 
3,000)| 98 96% _____| 9314 | 98 Mar.29)| 98 Mar. 29.) 97\% Feb. 

, | 95 | . 96 | 91% 951%'---- es Sa _.11 95 ~ Jan. 
1,000) 93\% , 95 8: 9434; 93 Mar. 9|/ 93 Mar. 9) 93 Mar. 
, ------|] 93% | Kes Pt Beemer: Hci ae apes 
------|| 97354 

_ : Q s ol ; ’ i - « ~ ss | - ‘ - 2 , 
02,000 | ale | 901g Sale | | Mar. 22} 9414 Mar. 1|| 90 Mar. 2: 
134,000 1 ~ 34 Sale " lz ‘ é 

> ‘000! 3 4 lf x 4% vii » ar j Li. ] 101 4 Mar. 

i a * >. ‘ > ‘ { + i ° F 5 ; ; “Lh ° 4 s. . ‘ . 

48,000 ' 34 , , . 


| 90%4 Mar. 26 
184,000 10%4 Mar 


1 
1}, 8136 Mar. : 








es Ly 29 | ' < 8574 | 8034 Ma ir. S | 6 3x | , S) 8034 Mar. 
o ia a : . ; 
64, 00U'| g4 \ 8314 Sale , Sale | 82 Mar. 13) 44 Mar. 31ji 82 Mar. 
21, sae 104 1 414 4 10414:103'4 Mar. 14! ls Mar. 9.103% Mar. 
| | ences ese aa 
5,000 | 91% | 92% 9g. 9234| 92 Mar. 3! 9234 Mar. 7); 91144 Jan. 16 9234 Mar. 
| 


Fe IPE ane eC A = te. al ue, 








| 
Na Sas 


| 





105, ov0'| 871% Sale ‘634 Sale died 841g Mar. 29; 87 Mar. 14/| 84% Mar.29 90 Jan. 
135,000'| 97°" 971%!) 9414 Si 99}g 917% 9044 Mar. 29) 9114 Mar. 1|| 9014 Mar. 29 98 Jan. 
oy 000) 101% Sale | Sale QS 98326, 983% Mar. 29.101 Mar. 6)| 983% Mar. 29 102% Feb. 

3.0001/110% 11134) 354 Sale |105 Mar. 21|1063¢ Mar. 5) (105°) Mar. 21 1113 Jan. 


“roo | 7824 ZBI 78 7 3° Sale "| 73 Mar. 28) 7514 Mar. 6) 73” Mar. 2: 
: 6 TRY) 7 ; 7 5] 4 { 
Improvement g old Se_..1928 9 36,000) | ; $412 831¢ Mar. 7| $5 Mar. i | 22 : roe 
First & refundin ng 58_._.1955 A 382,000)| 3 : Mar. 7) 89 _ Mar. 82 . 24 
Trust co certfs of dep____| : 2,000 | 
Des M & Ft D Ist gug 48 __1935 J 36,000 
Des PIl’nes Val ist gu 44s 1947,M ike 
Det & Mack Ist lien g =. J 


Gold 4s 5 

Detroit River Tunnel— 
Det Term Tunnel Ist 4%s-- '61 
Dul Missabe & Nor gen 58_ 1941! 
Dul & Iron Range ist 5s__-_ ted 
8 





ODunePOZOZ « 


53541 5234 Mar. 22; 55% Mar. 1! 50% Jan. 
isc! { » 51°4 Mar. 6)! 48 #£xJan. 
43 | 42 Mar. 27; 44! Mar. 5|| 42 Mar. : 


ee OOO N 


a 
ss 


‘WE. Mewinknd tedudidlande<i cess. a 
70 Ce are gee 8 P ah ai 


| 
“4,000 | 6! 8: 86 85 Mar.15 86 Mar. 2}| 85 Mar. 9034 Jan. 
9,000!) g Vj ' 9834 9914 98144 991% 985< Mar.10| 99. Mar. 13)| 9854 Mar. 99% Feb. 
5,000! | 9934 98!l4 99 98l4 Mar. 27,100 Mar. 15|| 984% Mar. 27|100 Jan. 
5,000) 6 75 #80 Mar. 21| 77. Mar. 21\| 75 Jan. 80 Feb. 
6,000; 514 8914 8614 _____| 88 ar. 3, 8914 Mar. 3); 88 Mar. 3] 90 Jan. 


| 





~j]¢ 








_ oO ae —- 
ccegze pepezs & 


Dul So Shore & Atl g 5s8_.193 
East Ry M No Div ist g 4s’4 


Et. aa ley lien g5s 
a div g5s 
deat AA gold 5s 
E Jol & East ist g 5s 1941) 
Erie—Iist extended gold 7s See 


Z ! 

29,QU0'| 93% he 31% 90% 9116 ¢ 

1/000) | ‘ 2 
Ss 


noe 


9134 Mar. 17); 9134 Mar. 91% Mar. 
9854 Mar. | 97 #$=xMar. 98% Mar. 
97 Mar. 27) 96% Mar. 21 
99 Mar. 21}| 97% Mar. 27 
104 Mar. 2)'10344 Mar. 27 
58 Mar. 54% Jan. 17 


5,000!) 98 33% 9914 95 97 | 9614 

12,000 % 4100 | 99 100% 97% Mar. 

382,000) 10384 Sale |/1037% Sale [10314 103 14 10334 Mar. : 
76,000) 563% Sale 57% Sale | 56% 5614 55% Mar. 


-—- —-—-— --—-— + =-— -— = --_ « 


me«nZZen 0C-.042 OCme 


' =m DD DO DO 
E Ga AG OG os AYA 
































APRIL, 1925. ] _  BONDS—STOCK EXCHANGE RECORD 19 
BONDS 





e*ea' 





Sales in ht abou PRICES IN MARCH. RANGE SINCE JAN. 1. 


March. ; an. 2 = 
N VY STOCK EXCHANGE Par Value’ 1923. March 1 | March31. — Lowest. Highest. Lowest. Highest. 


Erie (Conciuded)— g Bid. —_Ask Ask |Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Ist consol gen lien g 48_. 1996 J 556,000 43% Sale Sale | 45'@ Sale | 4544 Mar. 31] 47% Mar. 29|| 43% Jan. 18 
Penn coll trust g 4s... 1951 F 28,000 ay 85 8: Sale | 83! Sale | 83. Mar. 29) 854% Mar. 1/| 82 Jan. 30 





| 
| Period. 




















50-yr conv g 48 Ser A__1953 A 177,000 43% Sale { Sale | 4814 Sale | 474% Mar. 3] 4934 Mar. 1]] 41% Jan. 16 

oO do Ser B..1953 A 106,000 43% Sale 48 Sale | 474 Mar. 29) 49'4 Mar. 21]| 424% Jan. 2 

Gen conv 4s Series D_.1953 A 223,000 45 Sale 504%,58 50% Sale | 49% Mar. 2} 52_ Mar. 23]| 4334 Jan. 2 
Erie & Jersey ist sf 6s___.1955 J 24,000 88% Sale 89 l4| 86 8714! 86% Mar. 29} 89% Mar. 6] 86% Mar. 29 ; 
Erie & P gen gug 3s B__.1940 J 1,000 84 88 3 334) 82 _.__.| 8334 Mar. 2) 8334 Mar. 2/| 8334 Mar. 2] 8334 Mar. 2 
Series G 1940 J 2,000 | 84 8714} 8314 lg, 72 _....| 8344 Mar. 22} 8344 Mar. 22)! 8314 Mar. 22] 83% Mar. 22 








58_..1942 A 
Mt Vernon Ist gold 6s_..1923, A 
Sull Co Bch Ist g 5s 1930 A 


F 20 & So assum g 68___1924/J 
la Cent & Pen Ist ext 6s__'23'J 
ist land grant ext g 5s___1930. 

Consold gold 5s 1943)J 
Fila East Coast Ist 44s____1959 J 
Fonda J & Glov 4s 
Fort St U D Co Istg4 
FW & D City—Ext 5s 
Ft W & Rio Gr Ist g 4s____1928 
Frem Elk & Mo V Ist 68___1933 


G?®! H & San Ant ist 5s__1931 
2d guar exten 5s 1931 
Galw Hous & Hend Ist 58__1933 
Genesee Riv RR ist sf 6__8 '57 
Ga & Ala ist cons 5s_Oct __1945 
Ga Car & Nor Ist gu g 5s __ 1929 
george Midland ist 36____1943 
Gila VG&N Iistgu 658_..1424 
Gouv & O Ist gu g 5s 1942 
GrR & lex istgug 4%s___1941 
Grand Trunk of Can sf 78_1940 

15-yr deb g sf 66 1936 
areve Pt Ter Ist gu g 5s___1947 
Grt Nor- | 

General 7s Series A 1936' 

Ist & refund 444s Ser A_.1961J 

Gen mtge Ser B 5s ___ 1952 
Green Bay & West deb ctfs A_- 

Debenture ctfs B 
Greenbr Ry ist gu g 4s___ 1940 
Gu Sh I ist ref & ter 56g Feb '52 
Harlem R & Pt Chesg Ist 4s__ 1954 


Hock Val Ist con g 4}48__1999 
Registered 1999: 
H & Tex C ist g 58int gu __1937 
Hous Belt & Ter 1st 5s____ 1937 
HE & W T Ist 
Ist gu g 5s redeem 1933 
Housaton RR con g 5s____1937 
Hudson & Manhat ser A 5s 1957 
Adjust income 5s 


pilinois Central—I1st g 4s__1951 
Registered 195 
lst gold 3 Ks 
Extended ist g 3s 
Ist gold 3s sterling 
Collateral trust gold 4s__ 
ist refunding 4s 1955 
Purchased lines 344s____195 
Colltrg4sLNO& T___1953 
15-year 5s 1934 
15-year secured 6144s____1936 
Cairo a gold 48____1950 
1 
3 


| 


_ 


-|> 
_| 9914 Mar. 15] 9914 Mar. 15 
j 











91% QI! Mar. 27) 9254 Mar. 12// ¢ Mar. 27 

87 86% Mar. 2] 87 Mar. 22), 851% Jan. 29 

» Sale 68% Mar. 1| 70 Mar. 22), 65 Jan. 3 

' | 79 Mar. 20! 79 Mar. 20), 79 Mar. 20 
-. .....| 99%4 Mar. 29;/1015g Mar. 8! 9934 Mar. 29/103 Jan. 
ees s: as | a 85 Jan. 25| 87% Feb. 

6,000 3, 6109 |107 23) | Mar. 23}109 Jan. 22 


31.000 iy | 96% 981 9675, 991 Mar. 26) 963¢ Mar. 8] 951% Mar. 26] 993% Jan. 8 
10.000 | ie 2 06 | 9; Mar. 3; 98 Mar. 3) 95 Mar. 3] 98 Mar. 3 
14.000 f 8614) 8514 R5ly | 8: Mar. 15!) 86'4 Mar. 7| 85 Mar. 15] 87% Jan. 23 
71.000 1 86 Sale | 8: 847%, 82'4 Mar. 28} 8614 Mar. 1] 821% Mar. 28] 885% Jan. 29 
5.000 y ‘ ( | f Q30'4 Mar. 12; 81 lq Mar. 12 80% Mar. 12 
2,000 3 f | 903% 9¥¢ 9144, 99% Mar. 12! 99% Mar. 12) 9014 Feb. 2 
5.000 | et 4) 59% 1024: 60% Mar. 2: 60°4 Mar. 23 6034 Mar. 23 
Pe sol Rad " |-<--<-< oo ae 99% Feb. 2 
. 22; 8924 Mar. 22|| 8934 Mar. 22 
.28'114% Mar. 1)112% Jan. 24 

Mar. 22,104'4 Mar. 1)10234 Jan. 19 























3,000 90% 9 
000 112% Sale 
25,000 104% Sale 104 
eee | 85 


NOP \00\\ 
— ¢ * ! 


4s 


Newt \ pet PS 
QONNS 


LA) 
w“ Seprerperupos >t ee 


| 
000 110% 110% 108% Sale Sale | 3/1061 Mar. 23 
},000 903% Sale || 891% Sale S: SS Mar. 29) 99% Mar. 9] 88 Mar. 29 
986,000 102% Sale | 100% Sale 97 “% Sale 966 Mar. 22,10034 Mar. 3] 961% Mar. 22 
Wis 60 70 || 60 b: 80 |-.-- -|------ ..----|| 70 Feb. 6] 75 Feb. 
53,000 11\% 214) ¢ Sale | 29) 124% Mar.13 9% Jan. 22! 13% Feb. 
» \ ‘a 


R25¢ ! < ers Oe lowe ewn cement ons ewn uebonn 
| 80 7 21Z) ( 807% Mar. 22: : Mar. 2. | 9 Mar. 22 
29,000 78% 8036 | 77. ~— Sale oF | | 7214 Mar. 23 


33,000 85%% Sale || 84 Sale | 8014 8114 | Mar. 14; § Mar. 1) Mar. 14 





Z2Zecee ZeZoo: ca Once OZOunce Ce Z OeGuZOuewen DOOueecOOOre. 


— ase = © Vai aeamane 
4 Gee Sty Fj ae St tH St tn St St a So StF > a Yn Ge Gee ‘_—- SS hy 


000 93 L- 9634 | 9972 9734, 992% Mar. 14| 97 Mar. 6) 9554 Mar. 14| 9734 Feb. 20 

8,000 91 90%% «9: 89°4 903%] 8934 Mar. 27 904 Mar. 27) 8934 Mar. 27| 97% Jan. 26 

943% | 97% a Fe || 9634 Jan. 15| 96% Jan. 15 

_ 94% 96% _____| $ See oh ga es i eaeenel<aSeen nes dudiingdooe acadas 

000 83% 8! 8414 80/4 9: 87) = Mar. 17; 87. Mar. 17) 87 Mar. 17 
000 84% S: 8114 Sale | | Si 79°4 Mar. 10; 81% Mar. ||| 7934 Mar. 10) 84%. 

090 61% S: || 63% Sale 1034 Sale | 6014 Mar. 29 639 Mar. 1) 60'4 Mar. 29] 643 Jan. 12 


| 
2,000 93% 92 Sale | 874% 914%] 92) Mar. 92154 Mar. 12) 9: Mar. 1| 92% Feb. 20 


Pz 








5.000 &4 


is 
. 60% 
42,000 845% § 
139,000 88% Sale 
5,000; 79% &1 | 
— 150,000 81% 81% 
500,000 101% Sale 
46,000 110% Sale 
13,000; 82% 85 
| 72 7 


“I 


} 
1 
- 
dj 


ig Mar. 81 Mar. 26| 7714 Jan. 18 


114 Mar. 28; 84% Mar. 16 14 Mar. 28) 85% Jan. 
Mar. 29 854 Mar. li} 8: Mar. 29; 88% Jan. 
4g Mar. 2 % Mar. : % Mar. 2!) 79 Jan. 
Mar. 23 804 ar. : Mar. 23' 83 Jan. 
100 Mar. 22 101% Mar. 1/100 Mar. 22 102% Jan. 
10S Mar. 26109!’ Mar. 2,108 Mar.26111 Jan. 
82%4 Mar. 12, 82% Mar. 19/| 82%, Mar.12! 87 Jan. 
PRE Re _....|| 693% Feb. 2) 73 Jan. 
3144 Mar.12 74% Mar. 15) 73% Mar. 12 79% Jan. 
5 69'% Mar. 1|} 6834 Jan. 1¢ 
Resco _|| 71 Feb. 2 71 Feb. 
7714 Mar. 














SINR HH bs 


° ae Ew 


to Crd OON ore lo 
co \cr wi 


x 


Litchfield Div 1st g 38___195 
Loulsy Div & Ter g 34%s_195 
Registered 195 
Omaha Div Ist g 3s 1951 
St Lou Div & Term g 3s_1951 
Gold 3s 195 


-= 
mee 





3 000 


i ~j 


8,000 


~ - 

~~ 

we NN 
w 


~~ > 
- 


OD QNNS 


000 


~] 


Springf Div lst g 34s___1951 
estern Lines lst g 48__1951 

Ind Bl & W Ist pref 4s____1940 
Ind Lil & la 1st gold 4s____1950 
5 

2 


Puee POSH 412 ZOD, 


75 Mar. 8& 80 Jan. 


83 Jan. 
87% Feb. 
S54 Feb. 
00 Jan. : 
4914 Feb. 
4; 97°54 Mar. 


000 

& OOO 
O00 
»,000 
254,000 
55,000 | 


“I 


Mar. 1 

3144 Mar. 

; Var. 
14'46 Mar. 27 48% Mar. 
Mar. 14 97°54 Mar. 


95! 71 + Mar. 
Sale || : 3¢ ; Mar. 27) 39 Mar. 





ZO 
nh: 
* * * —_ 
Set Ooo 


t\ 


Ind Union gen & ref 5s A__196 

Intern & Grit Nor—Adj 68_195 
Ist Mtge 6s ..-195 
Tr ctfs for 5% notes 

Iowa Cent Ist gold 5s 
Refunding gold 4s 


- 
-_ 
h\ 


oe oe ae ee 
wt wt we Ww WB WA BA 


es 


~—™ - * 
—_— 
~J ¢ 


73% Jan. 18 
40 Feb. 14 


8414 Mar. 5! 87 Jan. 12 


000| 714% Sale | Sale | i ‘| 69 Mar. 2 
000 | 38 


- 3G 


i | 


james F & Clear lst 4s___1959 


K®! A&G R Ist gu c 5s__1938 
an & M ist gug 4s 1990 

Second 20-year 5s_____. 1927 
KC FtS & M cong 6s____1928 
KCFtS& M Ry ref g 4s__ 1936 
KC&MR&B lstgug 53__ 1929 
Kap City South Ist g 3s___1950 

Ref & Imp 5s April 1950 
Kansas C Term Ist 4s 1960 
Kentucky Central g 4s___ _1987 
Keok & Des M Ist 5s 1923 
Knox & Ohio Ist g ts 


[_2ke E & W Ist gold 5s___1937 
2d gold 5s 1941 
Lake Sh & MSg 3s 7 
Registered 7 
Debenture 8 
ad gold 4s 1931 
Leb 0 
3 

3 

l 


3,000 | 8 86 . 8314] 8414 Mar. 5| 841% Mar. 


a 


| , sie ne i eich 
aon oooh Ces azi| seh? ~ 431; 7714| 75 Mar. 27| 7816 Mar. 7|| 75. Mar. 27| 79% Jan. 
(000 | 4 78) la é _\| 963% Feb. 6 hae, & 
| po-ecen ee Iioss? iad 33 110044 Mar. 15|10234 Mar. 
25,000 | 5 | 761% Sale 354 Mar. 15) | 73% Mar. 15) 7934 Jan. 
000 | 5 || 94% Sale BY %4 >| 94°24 Mar. 94% Mar. li 92% Feb. 9] 95 #£xJan. 
roo NW 6752 e7acl ae »"| 65 Mar. 27| 6834 Mar. 8|| 65 Mar. 27} 68% Jan. 
O08 1 85° Sale| 83% Sale | 83 Mar 20| 85 Mar 83 Mar. 20} 89% Jan. 
000 | 8334 Sz 1 8 341 7634 Sale | 7624 Mar. 27| 8034 Mar. 76°% Mar. 27| 83% Jan. 
090 %% | 9: od , 82. Mar. 22} 83. Mar. 5i/| 82. Mar. 22] 83% Feb. 
‘000 im 9114! 8. 88 Mar. 29) 91 Mar. 2! 88 Mar. 29] 92 Jan. 
000 101 | oy _....}10034 Mar. 7|101 Mar. 2/|10034 Mar. 7|101% Jan. 











' 
tw 


C02. O mo: owe 


_~- 
—_— 


Nora WI Ww wi 


te 





CID nwnwnad 


_ 
= 


23,000 | 1 9: Sale 91% § 914 Mar. 26) 9214 Mar. 14|| 91% Mar. 26] 97 Jan. 
000 | 5 Sale 80%, B3ZU%I S: Mar. 15! 895 Mar. lj] 82 Mar. 15] 86 Jan. 
000 ya 23 4 34 2% Mar. 27 


th 
nto orb 


54,000 | | 9344 93341 9314 Sale | 9234 Mar. 23 3|| 92°94 Jan. 16 
28,000 | 3% 91% Si sale | 90% Mar. 29| 93. Mar. 26|| 90% Mar. 29 
,000 | 1 9354 94% 9114] 92144 Mar. 21} 9214 Mar. 21|| 9214 Mar. 21 
39,000 | 814 79% 4| 76144 Mar. 29| 80 Mar. 8|| 7644 Mar. 29 an. 
25,000 | 90% Sale | J 4 | Ss 86 Mar.31| 89° Mar. 2|| 86. Mar. 31) 92% Jan. 
7,000 100% | otis 0% _....|100% Mar. 8|101'4 Mar. 6)/|100% Mar. 8|101% Mar. 
39,000 105 |1021% Sale 34 ¥4%)101}4 Mar. 26/1022 Mar. 2)|10144 Mar. 26/105 — Jan. 
11,000; 80 8544|| 9334 Sale |.__-_. 85%] 83 Mar. 10] 9334 Mar. 83 Mar. 10} 93% Mar. 
60,000| 98% 99 9834 Sale | 987%) 974% Mar. 26) 99% Mar. 9714 Mar. 26) 9944 Jan. 


| 80% ‘ ee Cee P 
-.-...-|10444 110 | 
18,000 | a7 99% 


11,000 344 8414] 831g 88 | 8314 Mar. 16) 8414 Mar. 27|| 8314 Mar. 16| 8514 Jan. 4 

2,000 | ime 4g __._.| 81% Mar. 26} 8114 Mar. 26]| 814% Mar. 26] 814% Mar. 26 

6,000 | sale 534 Mar. : 76% Mar. 21); 753% Mar. 21] 81 Jan. 

1,000 | 92% f 9: ar. 26/ 92 Mar. 26/| 92 Mar. 26] 94 Jan. 

34/000 | 6 Sale sale 85 Mar. 10] 8314 Jan. 3] 8534 Jan. 

46,000 | F 4| 76 Mar. 27] 7814 Mar. 10 83 Jan. 
9 ‘ 


(N Y) Ist gu g 444s_194 
Leh V (Pa) gen oon g 4s___ 200 
Gen cons 44s 200 
ug 5s__194 
Lehigh Vall RR coll tr 66__1928 
Leh & N Y—\Ist gu g 48___1945 
Lex & E ist 50-yr 3egu____ 1965 
Little Miami gen 4s Ser A__1962 
Long Dock cons gold 6s___1935 
Long [si ist con g 58__July 1931 
ist cons gold 4s8___July 1931 
Gen gold 4s 
Gold 4s 


iw) 
—NOOWh Ct 





98 Mar. 21 955% Mar. 31 


_ 
ad 
*. 


on 





Oe 
ZE°RoCOLP, PS Patz eeeoe HK“PUee D> > seep 
amnumZo5noound OW O22ZneZn00en cOur-c 





Ensen eee 


& 


Louisiana & Ark ist 5s____192 


6,000 | | 9144 94%] 94° 95 | 94 Mar. 23|°9414 Mar. 7|| 9374 Feb. 19] 9434 Mar. 
Lou & Jeff Bridge gu g 4s __194 " if ; 


24,000, 814% 83 | 4 Si: Mar. 9} 79% Mar. 12 4 Feb. 3; 80 Jan. 15 
| 











—_—— 
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20 BONDS—-STOCK EXCHANGE RECORD 














PRICES IN MARCH. 
March 31. 


Ask. Bid Ask. 
102% __- 
Sale 88 


RANGE SINCE JAN. 1. 
Loweat. : Highest. 
Sale Prices. | Sale Prices. 
: (100 Mar. 9102 Jan. 13 

87% Mar. 28 92 Feb. 15 


3) “98% Mar.22103 Feb. 16 
5/106 


Sales in '| Price about 
March. || Jan. 
'Par Valice)| 1923. March 1. 


$ |\Bid. Ask.||Bid. 
1,181,000)}103 | 
} ) Sale | 89 


BONDS 


N Y STOCK EXCHANGE. 


nn: 








——=— 
} 


Loweat. Highest. | 








Sale Prices. | Sale Prices. || 
_.|100 Mar. 9 10134 Mar. 
887% 8714 Mar. 28 89 4Z Mar. 


-| 138% YY 193% 23% ‘Mar. 22101 Mar. 
07 7 634 Mar. 15 108 Mar. J 25 108% Jan. 
193,000/|104% Sale 103% Sale 10212 Sale 101% Mar. 28 104% Mar. 1)101% Mar. 38 108 Tan. 
= 101 44 104%) 102% 101% peaiedhed ~----. ..-.-.-|}101% Jan. 9 101% Jan. 
1,000)! 99% | 973 985% _____| 9714 Mar. 974% Mar. 8) 97% Mar. 8 Lol” Feb. 


} 4 - 
| 83% | 8! 83 86%)-__-- nae at 
5,000) 60% 59%4 59%) 59% “Mar. 19 60% Mar. “3! 59% ‘Mar.19 63 Jan. 

| _./1 96 Jan. 13 96 Jan. 


. 96 90% . 
8201 60/| | 79% 76 75% “Mar. 22 75% Mar. 22 80% Jan. 
7,000 97 9614 Mar. 12, 9714 Mar. 13 9634 Feb. 24 97 


__.. 69 Mar.29 71 Mar. 9. 644% Jan. 6 71 


94% 
9714 
96% 9534 Mar. 20 9714 Mar. 2 95% Jan. 25 9714 Jan. 


Loulsv & Nashyv—Gold 5s. 1937! 
Unified gold 4s 1940 
Registered 
Coll trust gold 5s 
10-year secured 7s 
ist & ref ser A 5%s 
N O & M Ist g 66 


10,000|)| 99% - 101 ee 
91,000)|107% 109 ||107% 108 


Pm es Oy OZ, Be ee Ze 


s 
St Louis Div 2d gold 3s-- 1980) 
L&N Mob& M Istg 4%s--’4 45) 
L & N-Sou Mon joint 4s- 1952) 
Registered July 19: +y 

4) 





78% Mar. 
Louis Cin & Lex g 4% “yno-o-g 

ahon Coal RR Ist 5s8- 

nila RR—Sou lines 43.1939) 
Manito S W Coloniz g 5s -- 19 34 
Man GB&NW iet gu 34s-_- '41 
Mex Internat Ist cons g 48.1977 
Michigan Central 5s oat 


66 
95% 
75% 


“984 


a2, 000) | 2 + 
17 000) 


' 
_—_—— ~ _ mi —— = = -_ 
~ os _ ~- ~—— = oS @ @ >» @ ~-a-je--e *@ ee © ~-“—<—-—— - 


Feb. 19 
Feb. 6 
Mar. 


50 Feb. 19 80 
| | 78% Mar.12 84 
| 897 Mar. 12 93 


4m 194 
Jack L & 8 gold 34s--.-- etd 
Ist gold 3%s 19 
20-year debenture 48---- 1929 
Mid of N J ist ext 58 1940 
MLS & West Extsf 58_..1929 
Ashland Div ist g 6s._.1925 
Michigan Div ist g 6s_-.1924 
Mil & Nor Ist - 44s_._.195! 
Cons ext 4 193 


100% Mar. 16 100% Mar. 16) 100% Mar. 16 100% Mar. 16 


8814 Jan. 17, 92% Feb. 
9014 Mar. 9034 Mar. 9044 Mar. 1 90% Mar. 


Mil Spar & N 

Milw & 8 L ist gu 3 

Minn & St L ist ’ a. 78...1927 
lst cons gold 5s 193 
ist & refund gold 4s 
ist & ref 5s Series A 6 

MstP&S88SM empe-.- te 


lst co 
10-yr coll tr g 6%s 
MSstP&88SM & Cent Term 
ist Chic Term sf 48.._1941 
M8S5SM & Atl 4s stpd 1926 
Mississippi Cent ist 58_--- oe 
Mo K & Ok ist gu 58 
Me ae < —_— g 48. “1990 
2d June 1990. 
onl Co ctfs of deposit... 
lst & ref. 4s pa REE 
General sf 4 193 
Trust Co ct " of deposit. | 
we ie ear 5% notes extd tr rects| 
an & Tex Ry (new co)— | 
a lien 5s Series A... os 
40-year 4s series B 962 
10-year 6s series C 
Cum adjust 5s series A_.1967 
Missouri Pacific (new co)— 
lst & refund 5s Ser A_...1965 
lst & refund 5s Ser C_...1926 
ist & ref 68 Ser D 1949 
General 4s 1975 
Mo Pacific 3d 7s ext at 47%193 
Mob & Birm pr lien g 5s__.194 
Mortgage gold 4s 194 
Mobile & Ohio new g 66_.-192 
lst extension g 6s__July 192 
General gold 4s 193 
Montgom Div Ist 
St Louis Division 5s-_ 
Mobile & O coll tr g 48.._.193 
Moh & Mal Ist gu g 48s_--.199 
Mont C list gu goid 6s.-.-_- 
- ar gold 
E list gu 3s 


Nash Chat & St L 1st 58.1928 
Fl & Shef ist gu g 58. -¢ 1937 
National Ry of exico— 

Prior lien 50-year s f 44s 1957 
January 1914 coupon on 
July 1914 coupon on 
July 1914 cou . off 

Guar 70-year s 
ret 1914 aie on 

April 1914 coupon off 
Nat RR Mex prin g 4%s__1926 
January 1914 coupon on--_- 
July 1914 coupon on 
July 1914 coupon off 

First cons gold 4s 
April 1914 coupon on 
April 1914 coupon off 

Naugatuck RR 4s 

New Eng RR cons 4s 

N J Junc R gu Ist 4s 

NO&WN East—Ref & Imp 4s 

New Orleans Term ist 48__1953 
O Tex & Mex ist Ser A 6s 1925 
Non-cum income ser A 5s 1935 

Npt & Cin B gen gu g 44s__ '45 

N YB&M Boong 5s 1935 

N Y Cent RR conv deb 68.1935 
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N Ps & gt ext g w.-- 1937 
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1,003 ,000 
2.783 ,000 


1,009,000 
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MN 


15 ‘000 


16,000 
117,000 
94.000 
68,000) 
17,000 
131,000 





3,000) 
367.000\| 7 


24,000 


790, 000 
207 ,000! 


22,000 
7,000 
429,000 





10.000) 
|, 


22,000 
$5,000! 
34,000 
314,000 
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104% Sale 
92% 97 
. re 


96K 96% 
60% Sale 


86% Sale 


Sale 
87 84 "30 % 
73% Sale 
72 
77 
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11034 Sale 


89% 94 
941% 

90 

94% 
= Sale 


80 

65 Sale 
95% Sale 
60% Sale 
85% Sale 
964% 96% 


96% Sale 
yy Sale 


Yy 
73% 


80% Sale 
90 


Sale 
Sale 


95 34 
73% 


103% 


871% 
95% ___. 
90 9214 
91 92 
77% Sale 


7 8 seedn 


94 


72 
78 


4 s 
61% Sale 


83 Sale 
96 +4 96% 
92% Sale 
57% Sale 
77% 
88 4 





101% 103% 
100% 102 

7316 Sale | 
104 92 | 
97 Sale 


é 101% 
75% 763 “4 





102% Sale 
78 = Sale 
84 yy 
93 4% 5 Sale 


8714 Sale 
82% 
69 


77% Mar. 31 
{ 7 


| 9254 Mar. 16 
7K 77 


100° Mar. 9 


8534) 
q 





83% Sale 
99 
83% 84% 





! 


| 835% Mar. 23 
| 98 
14/100 


| 


103 


100% Mar. 27 


85 Mar. 23 





69 Mar. 28 


| 374% Mar. 29 


38 Mar. 5 


| 84% Mar. 28 


98 .15 


Mar 
Sale 110114 Saar. 23 103% 
| 90% Mar. 


8 


90% ‘Mar. 13 


Mar. 6 


~~ — ~~ - - 


| 


...| 71% Mar. 1 


82% Mar. 14 


77% Mar. 16, 


631% Mar. 29) 
9234 Mar. 20) 
6014 Mar. 13. 


83 Mar. - 
96% Mar. 

92% Mar. 29 
564% Mar. 28. 
7942 Mar. 21 


73% Mar. 31 


94 Mar. 26 


Mar. 16 


75% Mar. 9 


30 Mar. 28 


> Mar. 22 
Mar. 31 


oo“. - — — « 


(103 % Mar. 28 
103 


Mar. 5 
Mar. 12 





3% Mar. 24 
Mar. 23 
Mar. 28 


Mar. 28, 
Mar. 27 





83% 


Mar. 27 
Mar. 
8414 Mar. 28 





86% Mar. 


103 
73% Mar. 13) 69 
1|| 36 
ari" Mar. 93! 35 


40 Mar. 
» Mar. 
50% rt 2 Mar. 
Mar. 


90% Mar. 
90% “Mar. 13 


78% Mar. 5 


75 
| 


iieieieied 


corel 
72 % Mar. 15 
83% Mar. 


80% Mar. 
6534 Mar. 
96 Mar. 
62144 Mar. 


85% Mer. 
9634 Mar. 
96 4 Mar. 
604 Mar. 
81324 Mar. 20 


73% Mar. 14 


Dee arty wor 


Mar. 13)/1 
784% Mar. 3 
925, Mar. 16 
95% Mar. 13 
78% Mar. 13 


5 3 


7 


Mar. 22)|. 





77% Mar. 


100% Mar. 


Mar. 12] <¢ 


Mar. 21/ 


Mar. 1 
Mar. 7 
¢ Mar. 


6 Mar. 





Mar. 19 


Mar. 


Mar. 20 
Mar. 


8644 Mar. 


2 | 


9 
13044 Mar. 16. 
11100 Mar. 1 


103 


111 
100% Mar. 





Mar. 23, 


Mar. 28 
Feb. 26 
Jan. 12 


6. 8434 Mar. 28 90 
Mar.15100 Feb. 
2\1014% Mar. 23 106 


8) 90% Mar. 


98 


8 

96144 Jan. 16 
9014 Mar. 13 
94 Jan. 15 
77% Mar. 31 
70% Jan. 11 
89 Jan. 12 


6834 Jan. 15 
8244 Mar. 14 


77% Mar. 16 
6314 Mar. 29) 
9234 Mar. 20 
59 Jan. 8 


83 Mar. a 
95% Feb. 

92% Mar. 29 
56% Mar. 28 | 
79% Mar. 21 


Mar. 24) 


73% Mar. 31) 
9274 Mar. 16) 

Jan. 25 
7 Mar. 16 
79 Feb. 19 
Jan. 


75% Mar. 9 


993¢ Jan. 


2) 
784 Mar. 22) 


3 101 


"ae" 


Mar. 12 104 
102% Feb. 28 103% Feb 


2111 
27 101% Feb. 


19 101 


= 


89 Jan. 


Feb. 
76 8§=6Jan. 
40 Feb. 
39% Feb. 
Jan. 


Jan. 


90% Mar. 8 
96% Jan. 15 
90% Mar. 13 
94 Jan. 15 
804% Jan. 3 

Mar. 22 
89 Jan. 12 


72% Feb. 17 
8354 Mar. 


83% Jan. 
67% Jan. 
96% Jan. 
63 #£=Feb. 


86% Jan. 
, 96% Jan. 
99 Jan. 
634% Jan. 3 
8134 Mar. 20 


73% Feb. 16 

ié Jan. | 
78% Mar. 3 
94% Feb. 13 
95% Feb. 27 
78% Mar. 13 
82% Feb. 16 
Jan. 2 
6 
Jan. 24 


Feb. 6 


78 


2614 Feb. 
25 Mar. 


73% Mar. 31) 
100 Jan. 
80% Mar. 
89% Jan. 


102% Mar. 


16 10434 Feb. 
12' 84 + Feb. 
8| 8914 Jan: 


26 193 4 Jan. 
82% Jan. 
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76% Mar. 26 
84144 Mch. 9 


2)| 92% — 24 


“a vy 
72 Mar. 
ia F 
861% Mar. 


. 31) 
. 23) 


. 27|100}4 Mar. 16 
oh 100 
8 88% Jan. 


99% Mar. 2 
994% Jan. 11 





88% Jan. 
98% Jan. 


— ~ 
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J an. 


| B8% Jan. 


Mar. 1 


99% Feb. 27 
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oe oo = March 1 , i} RANGE 
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Wen-suny deventure 341 | bk iee 88% -...-| 85 ¢ 99 | 9434 Mar. 26) 98i4 Mat 2; 94 Jan. 2 98 eG 
Non-cony 4s__- $1954 A 0 9,000)! 51 P | JE conedivahece anqed 4 Mar. 2) 9434 Mar. 26 of Mar. 2 
oo deben 3ia7iee7i@ 8] ell ag sz |jag asec] 44 40 | 43 Mar.291 43 Mar.2 Seedginane ee Mar. 3 
men ee 43 1955/2, R 18.06 44 50 44 4914) 48 49 49 pe 23} 43 Mar. 23| 43. M Pe? ae 
Ronsoar debetire i 19egta 8] 20 $2 Sai 34 32” G2 8 Beas ae oe et 
Debenture aon a esi Yi} $2000 49 51241] 4644 48, | 477% 309, | 45, Mar 31) 404M ~--=- | 4314 Jan. 25|-48 Mar. 7 
nture 4s__.__- ised 237,000 72% acts os 443{| 47 4734 4232 Mar. 24 471% Mar. aii as Mar. 21} 51% Fob. : 
Mitithindenancalk . 3.000]| 401% S: Sale | 67% 14 Mar 43 ° Fe Feb. 13 
7s francs April 11925\A O| 303,00( 4 Sale 421u%S8 Ot “8 Sale 67 Ma 13| 4 Mar. 3 40 J 51 Feb. 2 
Tathaiea“-~"-<"April 1 1925/0 Bree aoH6 ote | ete gee \este r.13| 6854 Mar. 5| 67. Feb 23 Jan. 4 
’ 0 68 a. Sale 73% ~ 7: far. a7 4234 Feb. 13 
 ontee & n-conv 43..1930/F A Sale 69 g 75 214 h Mar. 1]| 38% 4A Jan. 4 
NYE Nori ete coe Ol 8 eal bad Maes 19/ 75) Mar. 3) 0234 Jan. 23 4244 Mar. 
iste 4s. June1992\M S| 52.0 nT ° 4612 5014|..... 49 | 4614 Mar. 7| ’ | 60 Feb. 13) n. 
hy only. June 1992|M = a00|| 69 Sale 0914 A aif 1613 Mar. 7| 4613 "Mar. 7) 401g Feb. a al sll 
__..-__._____ 495518 Di — 4,00 : o > ~2--4/------ -.- . ~e---- -----> 
NY Prov & Bos gon a5_-~ "10421 — “ae we oe). we Maz~i6\ 683¢ Mar. 7/63 wi Feb. 6| 46) Mar. 7 
-.__ 1942/14 O|] ___.___11° 70 - ite eked tear v4 VL l-an har 1al fat.” 
NY 4 Ho Beh istg be [908A ©} 11,000|| 25, bene: | ME Mio "|'58 “Mar. 6 amas 65 Mar. 16) 70%Jan. 6 
Susq&W Ist ..-.-1927|M $ 25% 85%|| 82% 85 _ i Kes ’ iMar. 9| 58 Feb. 38) 7034 Jan. 
Second gold Es g 5s...1937\3 J 24.000 96 on 9614 85 8134 85 8014 Maz-33| 8134 Mar. 33 eb. 28) 70% Jan 3 
General gold y$8---.--- 1937|F A poe. 53 -5744|| 57 @ 99 | 94 95% Brit ar. 23| 8134 Mar. 22| 8014 Mar. 23) 823, Feb. 14 
as ee ist gold S9.---1043|M N 13'000|| 42 48 (|| as sh | 48 48%| 43 Mat. 7/8713 Mar. 9 Seda ee 
es & B 1st 4s _- 4,000 50 | g} 48 Mar. 8 - 9| 51 Ma ~3a7\" 80 Feb. 26 
Norfolk Sou 1 4s _.1946|J J} 32 _... 90 || 845 44 6 | 45 48 Mar. 8 r. 27; 60 Feb. 26 
as by TD ES 1961\F A 4,000}| 5014 Sale tts. a7 7>° 841% _._..| 845% ply 21| 47 Mar. 15 42 Feb. 2) 4954 Feb. 7 
Worfolk & Wenn ist g 5s_.1941|M N 29,000]/ 65 — Sale 44 Sale | 43 Sale 43° far. 8| 845g Mar. 8 45 Jan. 3| 49 Feb. 
t gen 6,000 69 Sale | 65 3 Mar. 31} 467 8454 Mar. 8 8 
feeprovem't & g 63_..1931|M N 904% 94 90% 55 Sale | 64 M % Mar. 1 43 , 935% Feb. 6 
New River 1 ext g 68_.1934/F A Yen 10814 __. g 92 | 9054 92 91% Mar. 271 70 Mar. 2) 63 Mar. 31} 50% Jan. 2 
Nor & W R st gold 63__.1932|A O (0001110814 _-.__|]1101% ~~~ 512 _.__|100%¢ Mar 141 92 Mar. 2 %Jan. 8 71. Feb. 9 
-y ist con g 4s. 1996) A 2,000)/108 34 -----||110%4 —----'106 14 - Mar. 7|10036 Mat. 7l1ga%o Maar. 7°10 
O} 255,000 [ a-e-° 106% i108. \105% 108 _ 110 Mar. 91 6 Mar. 7/100% M 374 Feb. 6 
ay rp eon 1996/A O 9314 Sale || 8954 Sal 051% 108 |10684 Mar. 5 10. Mar. 9/110 y poe fy Jan. 9 
Gancertinan 4 43....1944|3 J) 43,00 eT 81 ale 86 34 88 8514 r. 5|10634 Mar. 511 ar. 9110 Mar. 9 
3,000]| 86 ---|} 81 -.--- 81 u Mar. 27| 8934 M 0634 ep 510 
a-nanr ounee --e-=< 1938 M Ss 4 92 854 S; l > 87% re ar. 2 $5 6% Mar 5 
Poca C & j in ble 68_1929|M S| 193,000 ne 4 Sale | 83% 84% 3232 Mar 23) 857 Mar. 8 44M r. 27; 93% Jan. 2 
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Gu 3s coll t eee. .1937|\M §& l4 Sale {106% M: = Mar. 8.107 01 Jan. 2 
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yea my 15-25-year 48s_1931/A 5 <== = = = et th 85 8144 85 — Mar. 21) 813¢ Mar. 21/8132 Mar.21| 83. Jan. 16 
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7% Sale 6414 Sale 83 42 4 ani. 73% Mar. 26| 76% Mar. 5 = obt]eSes tubal Or wy Ps 
} 63% Mar. 2 an’ ed 5 “7354 Mar. 26 78. Jan. 11 
55 63% Mar. 2 68 Jan. 25 
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BONDS : Salee in | Price about PRICES IN MARCH. : RANGE SINCE JAN. 1. 
March. | an. 2 eaanieibeen 


N Y STOCK EXCHANGE Par Value! 1923. March 1. March 31. | Lowest. : Highest Lowest. Highest. ds 























Bid. Ask.|Bid Ask.1Bid.  Aek| Sale Prices | Sale Prices Sale Prices. | Sale Prices. 
271,000} 801% Sale || 78 % Sale | 7634 76%! 76 M Mar. 27; 7814 Mar. 5 7614 Mar. 27; 87 oa 
: | 69 75 68144 731% 65 ta, ENS Syme 70 Jan. 16 70 Jan. 16 
| 4.000} 80% = 8014 82 SO Sale S{) Mar. 31] 80 Mar: SO Mar. 31 80% Feb. 1 
| 
| | 6,000; 74% 77 i 7344 74% (2g 74 73 Mar. 8 74% Mar. 7j|| 73. Mar. 8 75% Feb. 8 
92% 95%) 98% Sale ks a iat " oll~ seco ~ence cletneee shene 
7,000) 961% 984 Sal> 96%% __. 9814 Mar. 1 98 1¢ 9214 Feb. 1} 9814 Mar. 
22,000) 88% 87 88%4| 8634 8814) 87° Mar 15) 88 Mar. 5/] 87° Mar. 15! 90 Jan. 














949 

41 

Q Jos & Gr ial 1st & 48_._1947 
t Lawr & Adir ist g 7.2 

1 


2d gold 68 
mL & Cairo g 4s 


wre + ee | 96,090) 98 | 95% Sale | 9: 95%3| 95 Mar. nm 97 Mar. 13]]} 95 Feb. 27, 9914 Jan. 
Unit & ref gold 46 1929 | £45,000) 874% 88%|| 8434 851%! 83. Sale 82%4 Mar. 23) 85% Mar. 7 82%4 Mar. 23, 89% Jan. 1 

Riv & Gulf Div 1s g 481933 395,000} 8434 Sale || 805, Sale Sale | 76 Mar. 29) 80% Mar. 1|| 76 Mar. 29° 86 Jan. 

StLM Br Ter gu g 5s QJ 6,000) 96% 99 } 99 9624 Mar. 1 99 Mar. 9]| 96 Feb. 19, 99 Mar. 




















t Louls-San Fran ; : : 
” Prot lien 48 ser 95 003,000) 70% Sale || 671% Sale 9% Bale | 6514 Mar. 27 67% Mar. 3}| 6514 Mar. 27' 70% Jan. 
Prior lien 56 ser B 242,000) 853% Sale 82% Sale 6 81 80 Mar. 27| 83 Mar. 3 80 Mar. 27) 85% Jan. 
Prior lien 68 sec © 135,000) 991% Sale Sale 44 Sale 97 Mar. 9/ 98 % Mar. 27|| 97 Mar. 9 100% Jan. 
5348 Series D 94 9000 9214 Sale |} : Sale 4 Sale | 8814 Mar. 29] 9214 Mar 3 8814 Mar. 29) 9254 Jan. 


Re OOWPm Cre: 


899 ,000)| 7714 Sale 4% Sale 34 Sale 761% Mar. 15 79% Mar. 23 754 Jan. 23) 89 . 
000,000) 591% Sale 5% Sale 13% Sale | 6314 Mar. 29] 66 Mar. 5|| 58 Jan. 10! 66 4 Feb. 26 
3,000 |103 5% ‘ 103 % 103. {103° Mar. 14 Mar. 16/}103 Mar. 14 103% Jan. 
112,000) 981% 5: 96% Mar. 14} 9 | 96% Mar. 14) 9934 Jan. 18 

o----f) 82 Bo. 42 ---- > on ----- 


aa 87% “ a -aeeeee 1h as aide 
5,000 101% 5 %4 9914\100% Mar. 22 4% Mar. 22 
| 865 


262,000 7847 > 3% Sale | 7234 Mar. 26] 7452 Mar Mar. 26 
2d g 4s inc bd 1989 12,000) 69 niles 70 69 Mar. 16) 691% Mar. 69 Mar. 12 
aso! old 46 807,000, ts f 5 7414| 731% Mar. 26 75% Mar. 2\| 73% Mar. 26 
Ist term! & unif 5s 1 126,000. sale Sale 731% Mar. 29) 7: ar. 73% Mar. 29 
tP& K CS8hL ist 4s _ 93,000 Sale Sale | 75% Mar. 19) 7614 Mar. 8|| 753¢ Mar. 19 
t Paul E Gr Trunk 4%s__ — | See 
St Paul Minn & Manitoba — | 
Consol mort 6 48___1933__ 6,000) 924% 95% | 91% 95%! 914% Mar. 26 9234 M: 5 Mar. 261 93s Feb. 
lst consol gold 6s 1933 3,000 108 111 10914|107 = 10914|10834 Mar. 16,108 34 108/4 Jan. 15/109% Feb. 
Reduced to a a 28,000! 9714 981% 97%| 9514 9534) 961% Mar. 9] 97°° Mar’ 9! 991% Jan. 
ster 193 -.-|| 9644 98 iD *peecl GOOD «ase inibend cnncathines. 
Mont Ext Ist 12,000/114 Sale Vy 8! 8914| 891% Mar. 29 9014 Mar. 7 
ter 1937 coal aes: 0 Se nclossece camencte ac 
Pac Ext sterli 6,000} 84 -----| 54 .....| 84 Mar. 13; 84 Mar. 13 ar. 1; Mar. 13 
SA&AP pas quer s 4s__..1943 19,000 | 75 34 | 721%) 72) Mar. 26 7434 Mar. 14 ar.26| 75% Jan. 4 
Ry 58 | ¥ | 
























































Santa FeP & ------|} 96% ee 99 Feb. 1 
San Fren Term Ist 4s 950 71,000, 82% 74 -----| 7844 Mar. 13! 811% Mar. | 834%Jan. 4 
Sev Fla & W ist ¢ -----'105% « wenine VJ ar. 16/107 Mar. 16 Mar. 16 


5s 1934 ---'|| 99% 
ScloV&A&NE Ist gug4s___ 1929 23,000} 88 U - 6 : 8774 Feb. 13 
Seaboard Air Line g 48____ 1950 2,000} 53% 56. Mar. 3 : ar. 5: an. 58 Feb. 15 
Stamped 1950 53,000) 53% 54% 9314 Mar. 27 : Mar. 52 58 Mar. 5 
Adj 801,000) 23% Sale ’ ee aie | 28 Mar.12 32% ; 22% Jan. 21) 321 Mar. 19 
R 9 291,000) 41% Sale Sale 4 lk 944} 44 Mar.13 4: at. 5|| 39 Jan. 13] 46°° Feb. 15 
017,000. 618% Sale 6 Sale 56 Sale 64 14 Mar. 1 } ar. d« 58 3% Jan. 19 68 Feb. 14 
1,000) 94 --| 96144 Mar. 12 93% Feb. 22) 9614 Mar. 12 
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Sher Shrev & So Ist ~*~ ---'| 35% 

Bae Bay & So ist 924 ---~--~|| 964% ames 7 - 

8 & N Alacon gu g 5s 1936 1,000 101°° 103 lg 983 5|| 98 Jan. 1013 Jan. 
Gen cons gu ox 58____ 1963 pm 99% Sale plik 9834 Mar. 9j| 9614 Mar. 21 99 Jan. 








Southern Pacific Co — 
4s g Cent Pac coll__Aug 1949 113,000) 84 Sale ale | 795% 79% Mar.31' 82. Mar. 13 79% Mar. 31 85 Jan. 4 
Convertible 4s____June 1929 634,000 | 92 Sale Sale 90 5% 90% Mar. 26 91 34 Mar. 2 9014 Mar. 26; 92 Jan. 3 
vertible 5s 1934 35,000 101 102% 101 10144101 = Mar. 810042 Jan. 6/102% Feb. 27 
So Pac of Cal 1st cons 5s 4,000 101% | 101% 101% Mar. 24/1014 Mar. 24 
P Coast ist gu : || 99 9034 | 8634 2 2 -|| 894% Jan. 31] 89% Jan. 31 
Pac RR Ist ref gu 48____1955 J 674,000! 87% Sale 5 | 8314 Sale 3 Mar. 27; 8534 Mar. 53° Mar. 27| 8844 Jan. 6 
Southern— ist cons g 58__.1994 J 766,000 97% Sale ly Sale 9314 Sale 923% Mar. 27; 95 Mar. : 92%% Mar. 27| 98% Jan. 9 
Devel & gen 4s, Ser A _ 018,000! 68% Sale Sale | 66% Sale | 6614 Mar. 19 68 far. 5' Jan. 18) 6944 Jan. 4 
Devel & gen 64s SerA 764,000 101% Sale Sale |100'% Sale |100 Mar. 27 102 ar. 6)/1 Mar. 27/102 Feb. 13 
Mem Div ist g 5s 13,000; 96° = 96%! « 99144 90 91 Mar. 27; 94 Mar. 6|I « Mar. 27] 97 
L Div 1st g 48 1951/J _...__l] 798% 89 4% 80% 75% 75% | % Feb. 17] 803 Jan 
80 Caro&Ga Istext5\js__ 1920 m 5, 99 | 9614 : . 99% Jan 
spokane Internat lst g 58.1955 ) A 5 ‘aaa ae | é . 8374 Feb. 
Staten Island Ry 4\48____1943 2% ete ee 
Sunbury & Lewis 1st & 48 __1936 
Superior 8 L ist 5s_June __1930 


T= Assn of St L ist & 448 1939 
First cons 5e__184-1944 
Gen ref sf gold 4s | 
Tex cons g 5s 
Tex & Okla ist gu g 5s 
Texas & Pacific ist & 58__.2000 
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Cy> eu 


| 9544 - 


6,000 \% | 94% 94 44, 93° Mar. 7| 9446 Mar. 2!| 9: ar. 95 Feb. 13 
4,000 i 4 98 924% 99 | 97 Mar. 5, 97 Mar. }? ‘eb. Feb. 7 
| ve Sale 77 78 | 77 Mar. 28 814 ar. 77 ar. Jan. 12 
° 95 8914 UeCwe aienedimewaee Conk. 34 Feb. 9034 Feb. 27 











| ae 
107,000 | 931% Sale | 90 y 
Second gosd ineome 5s__ 2000 caownel @ , a ae , seit: 
La Div B L Ist g 5s 1931) 22,000 | 9014 Sale | 88% 90 | hae i, Mar. 23 
Tol & Ohio Cent—ist g 53_1935 J 28,000, | an : 8! 983¢ Mar. 82 Jan. 22 
Western Div ist g --1935/A 4,000! 9514 | 9334 -_-""| 9244 Sale | 921% Mar. 4! gai {> Et lg 
General gold 5s 1935'J | 91 | 86% ¢ 8754 Mar. 21| 875, 8752 Mar 21 4 Mar. 21 
Toledo Peor & W 4s _1917 J : oe aa see senelee en iz Jan. 6) 3: Feb. 1 
TolStLé W—Prl g 3348_1925/J 18,000, é g Feo g -22..| O834 Mas’ iki Mar. 13|| 9314 Jan. 9] 941% Feb. 26 
TAWV EO 100 825 ttt : 9 8| 69% Mar. 28) 7214 Mar. 14') 697% Mar. 28| 75° Jan. 10 
Series B 4345 1933'J "| aes = >> Bee 3 22. ee 
ries C 4s 94 853% "863% 1: Y Sanat ee hee odenns 
HSS is 126,000 Mar. 17] 7814 Mar. 12 


U8ter & Del 1st con g 5s__1928'5 2,000} 951% x 9: 9472; 94 Mar. 9) 9514 Mar. 94 Mar. 9/ 9534 Jan. 11 
First refund gol 48_.1952 A 10,000 7 > 56 O | 67 Mar. 8! 70° Mar.13/ 66 Jan. 11 70.) Mar. 13 


























OneueO 


eres 
7m - 






































| 89 ae ~----|~~--~-. ______/| 89144 Jan. 18] 92 Jan. 30 
436,000 lo 9 94%¢ S; 944 Mar. 21] 9514 Mar. 14] 9414 Mar. 21 9844 Jan. 18 
259.000 | 8314 Sale 6 8: 80% Mar. 27' 8334 Mar. 3] 801% Mar. 27 
134,000, | Se si 103 Mar. 22)1043¢ Mar. 261103. Mar. 22 ; 

3,000/] 8 L s 372 9314) 9314 Mar. 24 9316 Mar. 24) 931 9314 Mar. 24 
; 4 . 9946 Mar. 8| 9914 Mar. & L 99% Jan. a 
Mar. 28} 9134 Mar. 16 9134 Mar. 16 


ee Latsveleesaes auncccht Mt 9334 Feb. 
2,000 eal kien as Mar. 2) 3714 Mar. 2)/ 3 an. 374% Feb. 27 
2,000 ¢ 98 9814 Mar. 12} 98144 Mar. 12 14 9814 Mar. 12 
| ....| 9834 Mar. ] Mar. 1 34 Mar. 1! 9834 Mar. 1 


; 9616 Mar. 2] ar. 16, 97% Feb. 14 
mate 2) 93 Mar. 22) 93" Mar. 22/| 93 Jan. 23| 9344 Jan. 23 
ons . 7934) 7354 7516] 761% Mar. 20 78% Mar. 2 4 Mar. 20) 81 Feb. 2 
236,000 e 3/4 Sale | 9144 Sale 9014 Mar. 29] 95 Mar. 1 © Mar. 29! 98 Jan. 


66,000 4 Sale | 94% 9434 Mar. 23] 9714 Mar. 2 34 Mar. 23 
12,000 ---.- 98%! 83 Si 83 Mar. 29 8614 -y pk 2}| 8: p= a 
7314 68% 6 69 Mar. 22) 69° Mar. 22 $14 Jan. : 

97 9214 94 Mar. 16) 94 Mar. 16 Mar. 16 
Des Moines Div 1st ¢ 48.1939, 9 | 651% 6334 Mar. 13] 633¢ Mar. 13 
Vv 1st § 48.1941) 701¢ A es 
& 6s 95. | 


a 
yy 





Union Pac RR & | 8 g 48_1947/J 553,000. $ | Sale | 8814 Mar. 27] 9234 Mar : 8814 Mar. 27/ 933% Neb. 8 
Registered . | 7 7 we | . 2 


atcdedeche 1947 J 
7| 
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Ist extended 4s 
Yendatis consol 


Vera 
Verd 
“Ss F 5s 
es 
General 56 , 
Va &S W ist 2003 
t cons § ear 56____ 1958 
Virg Ry ist 5s les A _.1962 


Wabash Ist gold 5s 
nd gold 5s 1939 

Ist lien SOyr g term 4s__1954 
Det & Ch Ex Ist & 58___1941' 
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1945 : 
5e___19380 7834 86 88 | 80% 8314 Mar. 7) 8314 Mar. 6 8712 Mar. 
West Maryland ist g¢ 48.1963 629,000! 688% 64%! 6332 Sale | 6014 60 Mar. 13| 6372 Mar. ‘1 304 Mar. 13° 65% Feb. 
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BOND Fy Sales én || Price above || _ PRICES IN MARCH. | RANGE SINCE JAN. 1. 


March. —_—— queen Paes 


Y STOCK oo Par Value March 1. March 31. | Loweat. Highest. Lowest. - Highest. 
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rT .|| Bta Aak.| Bid. Ask.| Sale Prices Sale Prices Sala Prices. Sale Pricee. 
4,000 | 99% 100 95% Sale | 95% Moar.31 98 Mar. 23,)) 95% Mar. 311100 Jan. 
8,000, 776 Sale 75 77 77 Mar.12 77% Mar. 1j| 77 Jan. 23 
jab te 25% 41 eee ee lvebwiemecabe haa ee ee 2. 
116,000 | 8044 Sale | 80 Mar. 3 81% Mar. 5|]| 80. Mar. 3] 83% Jan. 
17,000 93% 94 93 Mar.10 94 £=Mar. 24!]) 9134 Feb. 6! 95 #$ Jan. 
102,000 l44| 78 Sale 77 Mar.26 81 Mar. 7i| 77 £=xMar. 26 83% Jan. 
0 75 = Sale 75 =6Mar.31' 80 Mar. 21) 75 Mar. 3l Feb. 

9754 Mar..19 97% Mar. 19}; 97_——~Feb. 24 
éeledés sdainin ok tied deca ane 
a Nae Ul 
Sale | 52 Mar. 22} 6034 Mar. 5|} 52 Mar. 22 
Sale | 571% Mar. 22} 63 Mar. 5j| 57% Mar. 22 
51 50 Mar. 27| 56% Mar. 50 Mar. 27 
i thaalhche sa Mv malls tv ity: 101 Jan. 8 
82 | 80 Mar.10| 80. Mar. 10|| 80 Mar. 10 
774% 74% Mar. 29) 77 £xMar. 27|| 74% Mar. 29 
7744 77% Mar. 1) 77% Mar. i1i| 77+ #=x%Feb. 1 





West N Y & Pa = g 5s__.1937) , 
——_ gold 4s one 


8 OF - 
ZP= 
3 Oc. 











Sup & Dul Div Seat let gan & lat 40 1936 
Wor & sea — ~ #2 4\48__1943 


_— 
SE e a eee eect ae 


OC>><.OCPOmmecOcROFPOmaOe ~Zee 0a Ouro 


805° 80 Mar. 10} 80% Mar. 23]; 80 Jan. 

97% 9 964% 96 #£=Mar. 27| 9834 Mar. 1}| 96 Jan. 
6% 9 : 7% %6% Mar. 5) 8 Mar. 9 64% Jan. 11 
6 6 °& 6 714 6 Mar. 1| 6 Mar. 1 6 Mar. 1 
oss 101 98 ; 9754; 97% Mar. 21} 98 Mar. 16)]| 974% Mar. 21 
103 Sale ||103%5 lg Sale | 99 Mar. 29,104%% Mar. 8|]i 99 Mar. 29 
_.'| 97% Mar. 31| 97% Mar. 29)| 97% Mar. 31 
Sale | 59 Mar. 27 7754 Mar. 1 Mar. 27 


10-year conv 6s Ser B 
Am Agr Chem ist conv 5s. 1938 A 
ist ref sf 7s pt - F 
Amer Chain 6s 
Amer Cotton Oil deb ba. 21031 
Amer Dock & Impt 66____1936 
Am Smeltg & Ref A 58.1947 
Amer Sugar 6s_..1938 
Asn Tel & Te coll trust 4s_.1929 
Convertible 4s 1936 
20-year convertible 4s hy 
30-year coll trust 58.. _.1946 
7-year convertible 66 __.1925 
Am Wat Wks & Elec ooll 5s soe 
Am Writing Paper sf 7-és_1 
Anaconda aa 6s 





om NN Ob 


ros 
— 





Sale | 87 Mar. 27] 9! Mar. : ~ Mar. 27 923¢ Jan. 
4 Sale |100% Mar. 28)103% Mar. 5||}1004% Mar. 28/104 me 
Sale | 91 Mar. 31) 9: Mar. 5j| 91 Mar. 31} 92%% Feb 
92 8734 Mar. 13} 88 Mar. 9|| 86% Jan. 8] 90 Feb. 
Sale |10134 Mar. 31}103'% Mar. 6)|100% Jan. 26)102% Jan. 
Sale | 95 Mar. 26 34 Mar. 95 Mar. 26/101 Jan. 
1 . bs Sale |115% Mar. 1 Mar. 17 114% Feb. 11/117% Mar. 
845% 3% Ss 4 Sale 82% Mar. 13 34 Mar. 22)|| 82% Mar. 13] 8§ Jan. 
Sale lg Sale 81% Mar. 31 8414 Mar. 1|} 81% Mar. 31] 86% Jan. 
; 4 Sale | 96% Mar.19} 98 Mar. 6|| 96 Feb. 14) 983% Feb. 
do 8 19 L Sale (101% Mar. 29|104%4 Mar. 1/}100 Feb. 3/1043¢ Mar. 
Armour & Co Ist real est 434s 8944 Sale 2 Sale | 84'4 Mar. 28) 86% Mar. 9|| 8444 Mar. 28) 90 — Jan. 
Atlantic Frult conv deb 7s A '34 30 40 é 3644, 40 Mar. 9} 40 Mar. 9/ 29 Jan. 19] 40% Feb. 
Tr Coctfs 2, 2814 30 3714| 34 Mar. 6 39 Mar. 7|| 29 Jan. 9] 39% Feb. 
do stamp ed , . : . 0 4214 38 Mar. 1, 44 Mar. 16); 31 Feb. 6 44 Mar. 
Atlantic Refining be 1937 Sale | 97 Mar. 23' 99 Mar. 2/| 97. Mar. 23] 993%¢ Jan. 
Baldwin Loc Wks ist sf Se- 1940 102% 103% Sale |101 Mar.16101%4 Mar. 6||100% Feb. 26/103 Jan. 
Bamada!! 1981 1103 =Sale 34 10214 100% Mar. 22 102 va Mar. 7|| 99% Feb. 2/103 Jan. 
‘1108 #£=8Sale 6 107 “i 107 3% Mar. 23 10734 Mar. 1,|107% Jan. 3,108%¢ Feb. 
; , Sale 954 Mar. 27; 99 Mar. 6) 95% bo 27| 99% Jan. 
92 +4 Sale || ‘ Sale | 9844 Mar. 13, 99% Mar. 15) 9814 F 2; 991% Mar. 
Sale . ¢ Sale 91 #£=Mar. 16 955% Mar. 5} 91 Mar. 16) 97% Jan. 
Sale | 87 Mar. 31) 89% Mar. 5) 87 Mar. 31) 93% Jan. 
Sale | 96 Mar. 13) 98% Mar. 1\| 96 Mar.13|100 Jan. 
. 80 70% Mar. 17| 70% Mar. 17|| 7034 Mar. 17| 7034 Mar. 
, 99 97 % Mar. 23 100% Mar. 14)| 97% Mar. 23.1001 Mar. 
Sale | 92% Mar. 31) 9434 Mar. 8] 92% Mar. 31 98 34 Feb. 
Sale oets Mar. 29, 69 Mar. 14)| 62 Jan. 17| 69 Mar. 
88144; 8516 Mar. 88 Mar. 5) 85% Mar. 7| 88 Mar. 
Sale | 95% Mar. 12, 97% Mar. 9} 954% Jan. 29 98 Jan. 
Sale |100% Mar. 311 '103% Mar. - 100% Mar. 31104 Feb. 
105 10534 105 Mar.15'108 Mar. 29/\105°° “Mar. 15 10834 Jan. 
10814-Sale |106 Mar. 23,1085, Mar. 32 106 Mar.23109 Jan. 
| 66 Mar. 22) 66 Mar. 22)| 58 Jan. 5 66 #£=Mar. 
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CAO CANAAN OS 
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Apes SRR! be PR Gy ete tution 
: Sale 72% Mar. 27| 76 Mar. 23|| 55 Jan. 10. 79 #£x%¥Feb. 
3u 72%4 Mar. 27| 75% Mar. 17|| 54 Jan. 9 79 + #£2x5¥Feb. 
lst | -y- T- conv 4 200 6144 Mar. 27| 6434 Mar. 5/]| 54 Jan. 10 68 Feb. 
3-yr secured notes 7s____1921 5, Sale | 90944 Mar. 26; 94 Mar. 5|]| 87 Jan. 3 96 Feb. 
‘rust Co ctfs deposit 549, 3%5 ¢, 99 Mar. 26, 9334 Mar. 7|) 85% Jan. 10 95 Feb. 
do stamped 8 Ss 84 | 85 Mar.29 90% Mar. 7|| 82 Jan. 4! 95 Feb. 
Bkiyn Un El ed § o-a---- toe 821g: &: Mar. 15| 84'% Mar. 3/| 81% Jan. 10 Feb. 
7 eo teed _.__1950 3% 6 83%) 83 £xMar. 26) 84% Mar. 10)| 81% Jan. 17) 5484 Feb. 
— as Co lstcg 56 1945 ; 91% 06 5 34| 95% 5144: 96 Mar. 15) 97% Mar. 8|| 954% Feb. 8100 Jan. 
932 ' f ‘ Mar.14115 #£=Mar. 16)|110'% Jan. 18 116% Feb. 
i 22. Mar. 29 1041 Mar. 6 Mar. 29 10534 Jan. 
192 ¢ 44 11 Ht, 112 Mar. 15.114 Mar. 23)|110 Jan. 16117 # Feb. 
pelt & Gusa (af bs anos \y sS § «(tCj te ol aihtn tet te. so. 6 Oa: elt GI eet, ne eet F 
Bush ‘l'erminal ist és 5, 78 = 86.—*| Mar. 8} 814 Mar. 7 Mar. 8 87 
Conso] 5s 195 20, 855% 81% Mar. 1 87% Mar. 3 4 Mar. 1 9: : 
Buildings 5s gu tax ex. 93,000. sale ; 873, 85 Mar. 29;| 99 Mar. 6)| 8: Mar. 29 93% Jan. 
Cal G&EUorp unif& ref 531937 67,000, 6, 9 953%; 95 Marl29;| 97 Mar. § Mar.29 98% Jan. 
oom ue 19 273,000, iy Ss 9614 97 ' 94 #$=Mar. 28) 9844 Mar. 3)| 9: Mar. 28 98% Mar. 
125,000, F 9. 9414. 9334 Mar. 22 9714 Mar. 6]| 924% Jan. 24 9714 Mar. 
74,000 ¢ 100% Sale |100 Mar. 26 101 i Mar. Mar. 26 103% Jan. 
Cent Dist Tel ist 30-yr 58__1943 18,000} 99 5441 98 Sale | 98 Mar.23.100 Mar. Mar. 23100 Jan. 
Central Foundry ist sf 66.1931 58 ,000 ¢ 97 99 98 Mar. 1) 994% Mar. 6 Jan. 18 994% Mar. 
Oentral Leather 20-yr g 58_ 1925 124,000. : ale | 98% Sale | 98% Mar.19| 99 Mar. 12|]} 98% Feb. 1100 % Feb. 


de Pasco Copp oonv 8s '81 706,000, | 14614 wae 140% Mar. 27|150 Mar. 28}/1: Jan. 17150 Mar. 
ic Gas L & C let gu g 56_ 1937 
on 

















4 000) 94 : 34; 91 9514 Mar. 22} 95% Mar. 12]| 95% Jan. 3 9694 Feb. 
cago Rys—1st 5s 1927 609 ,000| ale | 80% Sale 80 Mar. 5) 83% Mar. 15 il4 Feb. 2 83% Mar. 
o Telephone lst 56__1923 13,000 ro 99 34 100 99% Mar. 8/100 Mar. 6]| 991% Mar. 8 100% Jan. 
opper conv 7s 403,000, | 20% S: 113% 114%,113 Mar. 29, 121144 Mar. 2 % Jan. 18 121% Mar. 
trust 66 conv ger A_1932 742,000) é ale |100% Sale |100) Mar. 28) 10314 Mar. 3 > Jan. 17, 103% Feb. 
asta t El ist & ref 5e_ 1056 95,000 9 98%| 964% 97% 96% Mar. 29| 9844 Mar. 9) 96% Mar. 29. +44, Jan. 
g 60.000 97% § 96 97 96% Mar. 26) 98!'4 Mar. 7|| 97144 Feb. 9) 98% Jan. 
i 46 ma f 3 | 70 78 34 - 
— Fuel & I Cogensf 5s 1943 14,000. lg 5144 89%! 86 89 v4 
oO Indus ist colltr6sgu 1934 212,000. 5% 6) 79% 75%) 
Columbia Gas & El 1st 68__1927 150,000 sale | 9534 Sale 


Stamped 180,000 955% Sale | 95% Sale 
Col & 9th Av ist gu g 58 -- 1008 api ties 2% 15 
Onolumbus Gae 56 1932 
omemnereie’ S Cable ist ¢ 4s oaae 
m’wealth Power 66 947 
Compania Az Baraqua 7ige "87 
Qomputing-Tab-Ree s f 68_1¥41 
Gonn Ry & Lt—1st g 4}4s8_1951 
Stamped guar 4s 1951 
Consol! Coal Md 40-yr 5s_- 
Consum Gas Chic 1st gu g 5a '36 
Gonsumers Power & 1952, 
Corn Prod Ref gold s { 56__1931 
lst 25-year sf 5s 1934 
Orown Cork & Seal 6s 1942 
Ouba Cane Sugar conv 7s__ pra 
1 
7 











i 
! 


‘Mar. 21] 87. Mar. 28 54 Mar. 21} &§ Jan. 
Mar. 24! 781% Mar. 28)| 7: Mar. 24 
Mar. 24) 96% Mar. 7j| 9: Mar. 24 97° * Jan. 
Mar. 28} 96% Mar. 8i| 95% Feb. 1 oe Jan. 

: 4 Jan. 4} 1 51 Jan. 
Feb. 26! 9 Feb. 
Mar. 23 73M Jan. 
Mar. 29) 89 \4 Feb. 


pt 


VIororor 
' \so 
oo. 


~*~ 
. — 











ae Mar. 23' 744% Mar. 
4 Ss Sale Mar. 29, 88% Mar. 
100% Sale |/100!4 Sale Sale Mar. 12 101% Mar. 2 6 Feb. 16,101 “4 Mar. : 
97% Sale 98% Ss 9714 S: 9744 Mar. 28) 99% Mar. 95% Jan. 17; 99% Mar. 
4% 82% _- 2% i PR Mee: Bema 4% Jan. 24 874 Jan. 
83 . 216 85 ‘ Mar. 21; 86 Mar. 29 : Mar. 21 Mar. : 
89 Sale 8534 S: | 85 Mar. 27} 8944 Mar. 9 : Mar. 27 + Jan. 
96 Q{ 927%, 92 Mar. 26 95% Mar. 10)} 9: Mar. 26) 95% Feb. 
177,000, 894 Ss 6144 Sae | 85 Mar. 31! 89% Mar. 1]| 85 Mar. 31] 92% Jan. 
1,000, 99% ____.| 9 __.| 99%4 Mar. 29 99%4 Mar. 29|} 9934 Mar. 29] 9934 Mar. 
13, 000) l 991% Of 9914 9914 Mar. 29100 Mar. 8} 99% Mar. 29/101 Jan. 
42,000 93 y Sale | | 92%, 91% Mar. 13 93% Mar. 1} 91% Mar. 13; 95 Jan. 
512,000) 91% Sale | 9114 Sale | 9944 Mar. 27| 92% Mar. 5)| 85% Jan. 10| 94 ~—~*Feb. 
292,000) 95 +. 4 Sale | 9444 Mar. 31} 96! by Mar. 17|| 90% Jan. 9) 9834 Feb. 
325,000. 107% Sale 34 Sale * Mar. 22 107% Mar. 16 514 Feb. 13/107% Feb. 
46,000) &% | en 9144 Sale | 914% Mar. 28 944% Mar. 9114 Mar. 28 944 Jan. 
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Conv deb stamped 8%__193 
Ouban-Am Sug ist coll &#__198 
Oumb T & T Ist & gen 6a. .193 
Denver premwes 56 1932 
Denver Gas & in 














57,000|| 88% | 86% Sale S: | Mar. 31; 8634 Mar. 6]; 84 Mar. 31 
260, 000 98 99 || 98% BS: Ss | 55 Mar.28 99 #£=Mar. 55 Mar. 28 : 
52, 000) 109 Ss 91454 971% 4 Mar. 27100 Mar. 5|| 9434 Mar. 27 100 5 Feb. 
187,000, | 95% Sale 9: Sale < Mar. 27: 96 |! . 3i| 903% Mar. 2 Jan. 
315,000, 10334 104 102% Si 2'% Sale * Mar. 22 103% . ot Mar. 22 104 Jan. 
127 000 | 82 Sale | 182% 3% | Si » | 823% Mar. 5 851% Mar. 2 2 Jan. 2] 83 Jan. 
Diam Match sf deb 7 44s. _1935 | 96,000) 10734 Sale | 108% Sale 106 74 5% Mar. 21 108144 Mar. 5%% Mar. 21/1084 Feb. 
Distillers’ 8 C cory ist ¢ 5s. 1y27 100, 000 49% 50 | 59 4 O38 5 j Mar. 6 . g Jan. 64 Feb. 
Tr Coctfs___. 31,000) 49% 50 59 32 | 51% 55 | 55 Mar. 23 Jan. 4] 64 Feb. 
Dominion Lron & Steel 5s. _ 1939 63 000, 8 Sale || 83 83144 804% 82 | Mar. 27 Mar. 27 85% Jan. 

Donner Stee] 20-yr 7s 1942 146,000 © 90 92% Sale ' 90 Sale 934 Mar. 29 Mar. 27! 90 Jan. 





Dery Corpn 7s8-_-_- 194 

Detroit Edison Co 1st 5371933 
ist & ref 56 Series A__ _ 1940 
ist & ref 68 Ser B__July 1940 

Det United ist cons ge 4443. 1932 
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— ) | 2B SIN AN. 1. 
BONDS £3 | Sales in V Price about | PRICES IN MARCH. RANGE SINCE JA 
| & i : i . 
1381! March. || an. ighest. | Lowest. Highest. 
N Y STOCK EXCHANGE £4 Par Value 1923. } March 1. | March31. | Lewest. | Highes - | ——— 
=e a la *T | Sal ices. | Sale Prisez || Sale Prices. ale Prices. 
| oe o5 a ao 787% 3034 00. Mar. 20) 90 Mar.20|| 90 Feb. 23| 9834 Feb. 2 
E I du Pont Powder 4%s- 19363 D 5,000!| 89% Sele ||108% Sale 108% Sale 107% Mar. 8|109% Mar. 14) 107% Mar. 8/1094 Mar. 14 
du Pont de Nem & CoT 4s. 1931.™ N 537, 000) 108 Gale 10354 Sale 102%4 Sale 101 Mar. 3/104! iy Mar. 5 101 Mar. 3 104% Jan. 10 
Duquesne Lt ist dcoll ésserA'49)J J) 320,000) 108 | Oe | os atic [10714 Sale 1107 Mar. 19|10814 Mar. 21064 Jan. 19|108% Mar. 2 
Debanture 7748. ------- 1936)3 = J) 562,000/107 4 eae veats Sale (106 Sale |105 Mar. 26/110%4 Mar.15|| 94. Jan. _6|11334 Feb. 13 
East Cuba Sugar 74%s___.1937. M $1, 718.000 97% e 108% “90 86 3% 88% 86% Mar. 23} 88 ls Mar. 16) 86% Mar. 23) 91 Feb. 7 
Ed 1 Il Bkn tet cong 4s 19393 J) 8,000) 8734 8974] 88% 99 1109 sale |100 Mar. 31/100 Mar. 31\|100. Mar. 31103 Jan. 19 
Ed E1 INN Y istconsg 58_1995J J 1,000 || 10234 =~. - 101 4 991,| 9754 9834, 99 Mar. 6| 99. Mar. 6|| 99 Jan. 24| 99% Feb. 14 
Elkhorn Coal 6s- -1925\J J 2,000) 99, 100 || 237% cig *| 935% Sale | 9314 Mar. 10| 9434 Mar.11|| 93. Feb. 5/ 98% Jan. 10 
Empire Gas & Fuel 748. - -1937|M N| 397,000)| 9334 Sale 93% = > ialhennncll 95 Mar. 6| 95 Mar. 6195 Jan. 4|95 Jan. 4 
Equitable Gas 5s_.---....1932/M S| 2.0001] 95) 95%4|| 93% Gale |105 Sale |104 Mar. 27|10734 Mar. 17/104 Mar. 27|108% Jan. 12 
Fisk Rubber ist sf 83... --1941/M S__192\000||107% Sale ||107% Sale 82 Sale | 8714 Mar. 1| 89 Mar.19|| 831% Jan. 30| 91% Jan. 3 
Framericind&Dev20-yr7 48-"42/5, J) 134,000) 90%4 9174)|----- ~----l199 10214101. Mar. 1/10234 Mar. 24|/100. Jan. 30/103 Jan. 6 
Francisco Sugar 20-yr 748-1942|M N) 1,000 /|10244 Sale |/1017% Sale 9314 9337 9314 Mar.21| 9334 Mar. 13|| 93% Mar. 21| 9334 Mar. 13 
Gas & Elec (Bergen Co) 5s.1949/) D) —4,000|| 92% ----- 03% =-=571100 Sale \100.. Mar. 5|100. Mar. 5|| 995% Feb. 21|101. Feb. 8 
General Baking ist 25-yr 631936)J D 5,000||}100% ----- 100 tts, 78% 783%{| 78% Mar.21| 79% Mar. 6|| 78 Jan. 17| 80% Feb. 7 
General Hlec deb ¢ 3)48---1942/F A) 20,000)| 76% 79 || 79, 827411112 gale | 9914 Mar. 24/103. Mar. 1\| 9914 Mar. 24\103. Mar. 1 
Debenture 5s_......--- 1952\M@ 8 142,000,102 Sale |/102% Bale 985% Sale | 9814 Mar. 2| 99% Mar. 7|| 97% Feb. 1|101 Jan. 13 
General oo 63----1952/F A) 110,000) 98% Sale || 98% 9974) 100°" aie 1100 Mar. 24\101%4 Mar. 3|/100. Mar. 24|101% Jan. 6 
Goodrich O48 icub ai Be losil N| Zep ;OOtOLS gare |lt6%¢ Sale (11654 Sale |115%4 Mar. |1|117% Mar. 24||11494 Jan. 19/1175 Mar. 24 
ear ‘Tire ub st 8s 50,000 S; 314 Mar. 2 % Mar. % Jan. . 
10-year deb sf &s_-May i931/F A| 729'000|| 991% Sale ||104%4 Sale 6 pbandl nadgendaen pares See” Seer eee Pe ee 
Granby Con M8 & P Ist 68 1928/M ». Beers | $s ‘_ +4 = ee thea 92. Feb. S| Lo he . 
i nikinegeaie +e dmed Te } ly Sale | 9 Mar.19|100 Mar. 6|| 96% Feb. 6 ed. 
Conv deben 88... .--.-- 19x5)M N) 134,000|| 97 9734/] 99, 9974] 3/4 Sale | 9634 Mar. 1/101 Mar. 16 9614 Mar. 1/101 Mar. 16 
Gray & Davis 78--.--_-_. 932/F_ Aj 42,000)| 98 99 +44. a s| 9914 Sale | 97. Mar. 29| 99% Mar. 21|| 97° Mar. 29/100 Jan. 10 
Great Falls Pow ist’sf Ba_21940|M N 75,000}| 98% 99% 98% 99% ee nal 81% Jan. 11| 82. Feb. 13 
Hackensack Water 4s____- 19523 J) .. | 81 82 81% a-i--| fo 4 oh, | 32°” Marl22| a4” “Mar. 2|| 8182 Jan. 2| 8534 Feb. 17 
Havana Ei Ry Lt & P 5e-.1954)M & 5 ooo "gees 82 || 84, Sale | 8714 89 | 87. Mar.22| 90% Mar. 8|| 87. Mar.22| 04 Feb. 2 
Havana Elec Ry cons g 58.1952/F A) 56,000!) 9014 91 || 90% 914) 055% wie | 97% Mar. 16| 9814 Mar. 3|| 94% Jan. 10| 99 Feb. 15 
Hershey Chocolate 6s8_-_-___ 1942|M N| 189,000)| 97 98 981% Sale 29 . Sale | 891% Mar. 29] 91144 Mar. 7|| 87% Jan. 2) 92 Jan. 16 
Holland Amer L 6s (flat)_.1947|M_ N| 411 :000)| 87 88 li---->5 =-:-- 92% 94 Mar.17| 94% Mar. 9|| 92% Jan. 3 0474 Jan. 19 
Hudson County Gas Ist 5s-1949/M ®) = 11,000)) 9294 9374) 08/4 aie | 9734 Sale | 9734 Mar. 2| 9854 Mar. 3|| 9734 Mar. 2 Jan. 15 
Humble © & B S246... ---- 1932/2 3| 135,000!| 9874 Sale ||| Oo: Sale | 8894 Sale | 88 Mar. 26| 9234 Mar. 1|| 88 Mar. 26 93% Jan. 11 
Peer On as” teen Be) ens Ge Sete 9a* Bons] 76 8036|-0---- 2 nnn clone ---, gu=--sll-nc-oa ge-eacle ee 
nd Nat Gas & OU 58-_.-- SOI Ni ------ : ale | 99 Ma Mar. 1|| 99 Mar. 23/1 an. 
Indiana Steel Ist 58 ------19521M N| 169,000|1003¢ Sale ||100% Sale | Badd bee mty tel i — eee — 
Ingerso | _—- ee 1935) J) _____.||} 95 -----|| 99 ----- ol Sale | 9 Mar. 5| Mar. 1|i| 8% Jan. 36, 10 Jan 
we Fc sae it ree BE PRE, eel sete Bicep i Seve oi don: 12] oS Tee af 
rus certfs of deposit._.|.---| ____- I-z<<5 a-7--l aaL Sale | 6814_ Mar. 2 2 Mar. 5)| 68% Mar. 29 e 
Interboro R T ist & ref 58.1966)3 J) 365,000)| 72, Sale | 7134 Sale | 09°4 care oy? Mar 29| 70% Mar. 2|| 69° Mar. 29| 7254 Feb. 14 
do. cramped -------- 2. | 662,000] 7114 Sale || 70% Sale | 0774 oie | 67% Mar. 31| 76% Mar. 13|| 66% Jan. 17| 7344 Jan. 
10-year 6s notes _...._-. 1932;|A O 515,000|| 72% Sale -." os gg Sale 8914 Mar. 31| 94 Mar. 6 894 Mar. 31 94% Jan. 
10-year 7s notes -__-__- 1932|M S  396,000|| 94 Sale Sale 77 44 78%| 78 Mar.27| 81. Mar. 8|! 74% Jan. 5 8114 Feb. 2 
Int Agr Corp ist & coll tr 541932;}M N| 229,000]| 75 79% 79% Sale 8 "1119 Mar. 11126% Mar. 3/109 Jan. 2.12634 Mar. 
Internat Cement conv 88_.1926/J D} 47,000||109 Sale 120. Sale “8712 Sale’ 85 Mar. 1| 8844 Mar.17|| 84% Feb. 2| 90% Jan. 
sue Boge Marine ist af e. See : eee 3734 om ts, eke 8514 86 | 8514 Mar. 6| 8715 Mar. 19|| 851% Jan. 15) 88 Jan. 
Intern Paper—Conv 52, 4 B } % Mar. 6)| 84 Mar. 28) 88% Jan 
rest Se Series B.. 1967) r 204,000)| 88 Sale Risk Sale Rts. Sale | Ss =e.o os : az "all-3g-~"saq“a0l 837% Mais 3 
erson Clear 66...1926)39 VD) ____..1]1038  -----|/109 7% -----|%0" 72 & ssia | 280 Mar _16| 83% Mar. 3]| 76 Jan. 30} 83 ar. 
Jurgens Works 6s (fiat)...1947|5, Ji 122,000) 805¢ 8174) 82% Bi” ot, gale | $314 Mar. 29| 96° Mar. 7|| 9334 Mar. 291 96” Feb. 13 
Bape & Gores w------18ERE | ahr S83 l980¢ son sonss toes|205"s Sle 2oaty Mar. 1olioxg Mar- 14/0358 Mar- ig 197, daa. 6 
paneeonned , 934 Mar. 107 an. eD. 
Ealrorsgestrig occettie G) Balin’ AS" op eR UA ee ee oe 
i) ji = ‘900)) 97% ----- 4 , Mar. 19 r.2 eb. 
Convertible deb 6s... 1925\ee . 10234 aaaed 104% ae 105% mee enn dyer: made: rae . Mar. 10 
ve © dep 66.....1925)% S| __.___||102% ----- BS ----sl atte 3 | 711% Mar. 28| 73 Mar. 10\| 71% Mar. 28; 73 ar. 
I ist ¢ 4s----_- 1940\F A} 7,000)| 753g 77 || 73, 7334) 7114 2% | 7342 Mar. 1| 7334 Mar. 1|| 7344 Jan. 26| 76 Jan. 
eo aranteed____1949|F A 3,000|| 75344 76 73% Sale gel Bede nates binetyeetl 80% Feb. 20 80% Feb. 20 
o Lignt S.......- ++ ed 8074 90 || oo. g7ic] 9614 98 | .97 Mar. 7| 9734 Mar. 27|| 97. Mar. 7,101. Jan. 30 
oe gecoeoessececooecea 1954\J J 11,000); 99 99% 100 100% 100% 101 |100 Mar. 2 100% Mar. 12|| 99% Jan. 4101% Feb. 
Kinney 15-year 74s socnece 1936)J D 25,000 99% Sale q a 9974 100 99% Mar. 12 99% Mar. 12 99% Feb. 16 100% Jan. 
Lackaw Steel ist conv 5s..1923;A O) 72,0001) 9976 100, || 006 sy, | 89 Sale | 89. Mar. 24| 9134 Mar. 1|| 89. Mar. 24| 9234 Jan. 
ist cons 58 Series A -.--1950.M 8) 77,000] 90 _9094|| 9174 Sale | 89, Sile | oo vier ial 96” Mar. 1\| 92% Jan. 2| 96 Mar. 
Lac Gas L ref & ext Ist 58_1934'A O} 68,000|| 92% Sale 96 Sale 3012 . 911¢ Mar.19| 9134 Mar.19\| 9144 Mar. 19) 91% Mar. 
Lehigh C & Nav 4\%s_____ 1954|3 J}  3,000)| 90% ----- 9144 ----- re Ce ee 100 Feb. 3100 Feb. 
Lehigh Val i leielenanal 1933|\J Jj ___.-- .—_ 99 «101 3914 eee See — ee ee ee TRE 
waivitViuns ‘en ---"E -an ae” “ae| Oe ... 1... --, --carheee- "|| 4a Feb. 27; 44 EoD: 
—— 9° anjie 1112 Mar. 29 .29 117% Feb. 
ett & Myers Tob 78-..1944|A ©| 156,000||i16" Sale ||116% Sale |112, Sale ii3 Mar. 29)117- Mar. 1/112 Mar. 29 11744 Feb. 
oe ann enn ---------- 51)F A; 53,000)| 98 | Sale att Gate 111014 1123411314 Mar.26|116 Mar. 1\|1131% Mar. 26 116% Jan. 
@) Lorillard Co 7s. ...._- Lott 44000 113 6 Lie ell tose Scie | 944¢ Sale | 9444 Mar.29| 97 Mar. 2\| 9444 Mar. 29 97% Jan. 
a ha cies 951\F A} 80,000|| 96% 9654); 96% Sale 117. Mar. 261120 Mar. 3/|11214 Feb. 3120 Mar. 
eeeeme Copper 78. ------- 1932i4 B| 209.000)/11434 116, 119 Sale |-- 557 sae |'99_ Mar. 27|101% Mar. 21|| 9634 Jan. 10 102_ Feb. 
Manati Sugar 74s -.---- 1942)A O| 661,000] 97 97 74)100, Sale | 30* 60%4| 5934 Mar. 29| 6344 Mar. 1|| 59% Mar. 29, 64% Feb. 
Manhat Ry (N Y) cen g 4s_ 1990/A O} 124,000)) 61 624 63 14 Sale a1 7" 78 | 66 Jan. 16 66 Jan. 
$4 4s.....-.-........- 2013.3 Dj __-___ 56 60 || oa 27 | 81 86 | 813g Mar. 27| 8514 Mar. 13|| 8134 Mar. 27| 84% Jan. 
Market 8 i My tak Sons 80. 1024| Mt S $43°000 6244 sale ’| | 9116 Sale | 9314 Sale | 91% Mar. 1 96 % Mar. 12, 91 44 Jan. 25 96% pe 
we yeet coll tr 6s----_— 4/A O| 194/000]! 9544 Sale || 96 Sale | 97 Sale | 9534 Mar. 1) 97% Mar. 12|| 94% Jan. 10, 97% Mar. 
arian 6 f 8s ser A, | . 9 l: 593%{ Mar. 31109 Jan. 17159% Mar. 
Toe with arrantas. 19314 ©} $98-0001,103 Fale |tos1¢ Sele [tor Sale [104 Mar. 26 10754 Mar. 23 102% Jan. 12 10734 Mar. 
peocewn ---- ,000)/ 2% * ~ . Lg M: Mar. 29)|102. Jan. 31 ar. 
gh bE 777/144 000|| 2 10244 Neat 10014) 10134 Sale 9184 Mar, 23 101% Mar, 29| 918 Mar. 13 101% Mar. 
~----- --+- , jem -o- eran Z| O5 9|95 Mar. 3 an. 
Mer & Mfrs 7s... -_----7 19423 D| 11,000}, 987% Sale |... 97 | 93/9 054) OO as Mar.13 99% Mar. 3i| 98. Jan. 26| 99% Feb. 
Bet Edison 6s... ---- = -. 1952|F A) 221,000! 9354 99 || 99% Sale 08 Sale |1073¢ Mar. 110834 Mar. 13||106% Feb. 21/1091 Jan. 
Mexican Petrol of Del 8s_ “1930 M N/1,291,000}|109 Sale ||107% Sale |1 7 %| 993¢ Mar. 3. 997% Mar.17\| 93% Feb. 8) 99% Jan. 
Mich State Telep ist 20-yr 5s’24/F A| 63,000]| 995% Sale || 99% Sale | 9934 at 7 * Mar.31\ 883¢ Mar. 16|| 87 Mar. 31| 91% Jan. 
wat wh * oa «alain ua ’ 146:000 —— iS eS |e 8714 Mar. 23. 88% Mar. 6|| 8734 Mar. 23| 90 aan. 
viel Ses hain) ences cocceiiecese cocce|-o-ee --<-- oo? bar . 3 99% Feb. 
~ nates Brrandigee fase. “teatid 3 118.000 9056 “91% 9086 “or | 89 «© 90%| 89% Mar, 23 9054 Mar. 10|| 89% Mar. 23 0154 Jan. 
xt 448 -- 4 Mar. 9 Mar. 12|| 9014 Jan. 20 92. Feb. 
refund 5s___.1 osth 0 19,000}; 90 92 91% 92 89 92 91 Mar. 9, 92 x . 8234 Mar. 29 s9\% Jan. 
ay Pere ae eee eee 1961'J D} 149,000]! 88% Sale || 85% Sale | 82. 83 | 8234 Mar. 29, 8514 Mar. 1 "12, 94% Feb. 
Milwaukee Gas Lt ist 43-71927/M N| _35,000|| 9234 9334] 9314 --_-- $354 Gale 93 %4 pay 3a 44 oa: ee ot + a nal 0834 — 
Mont Tram Ist & raf Xba 19414 3] 130'000 804 gale’|| 8814 “B0%4| 8834 Sale | 884 Mar. 2| 89% Mar. 9|| 8844 Jan. 4 91 Jan. 
eS <0 ist sf 4346. ~~ 18987 a 164,000 Sale 83/2 Sale | 811% Sale | 7934 Mar. 9 83% Mar. 6|| 7944 Mar. d 87% Jan. 3 
ge ond Co 48........1966/A QO} _...--|/..... -----]| 70 -..--|----- ----;|----5-,---- 57\-a2 Mar 19|\| 9114 Mar. 27 ¥ Mar. 
¢ vial. 92 Mar. 19 91% Mar. 27 92 
eee 19325 J) — 2,000//"92 - O32, 08 | 92 = =— 9345) 9018 Maar. 31 9336 Mar. 19 9334 Mar. 3 95, Feb. 
el Gas 1st gu ¢ 5s-__1947.M N 2,000! 9474 xP: oon 5 "62% 61. Mar. 7! 6414 Mar. 13 Jan. 10 67% Feb. 
Nassau my med ~1951\d J; 34,000|} 50 60 64 Sale | 624% 64% Mar 2| 99 Mar. 2 ro Jan. 22.97 Jan. 
bay aero is 20-yT Se. heady . 5,000 9334 See cee oe O88 ae se = | : etry. = ee 
a rch year 7 2. angus Cn adamant Se «smart 2B secs eens ee ee ee sle an ase sal eats thes 4&2 Feb. 
National Tube ist 5s_____- 1952 N| 42,000|/101_ 10134]| 9934 100 | 9844 9834| 9834 Mar. 23.100 Mar. 17 weet. 3 i Feb. 
Newark G D 9414 Sale | 9214 9434| 9414 Mar. 26) 9444 Mar. 2 9214 Jan 
ewar as 5s a 1948 'J 141 ,000 92% ocece pa 4 ~ 7 M 21) 99 Mar. 2 95% Mar. $1, 100 Jan. 
N‘Orl Ry & aH ah J “21953 S 303,000 99 %4 Sale 5, Sale 95 % ae Sea. ae 
on 4%48.. 1960)5 J) -_....-.|| 60% -----|| 604% -.--- 4 PR tees ee ee eet ee Jan. 
NY ke ist conv 68 1928, N| 17.000 101% 102 ||100 102 {10034 101 |100_ Mar. 3) 7s ved ; 78% ies, “3 id Jan. 
NY Dock s eo old 48_1951/F A 6,000|}| 77344 78%)|| 76% Sale | 75% Sale a: + pay 57111014 Mar. 1/|1065¢ Mar. 27 112% Jan. 
N Y Edison ist & 6¥68.-1941)A QO} 301,000)\112 Sale |/110%4 Sale |107%4 Sale |106° ar : oft. Mar. 2\| 9532 Mar. 29100 Jan. 
N Y Gas El Lt H & P 53__-1948'J. D| 79;000|| 99 —99%|| 9954 995¢| 951¢ 9754) 954 Mar. +4 312 Mar. 29|| 7914 Mar. 31| 83% Jan. 
money coll tr g 4s_1949/F A| 87,000]; 8234 83 82% Sale | 794% Sale | 79% Mar. 31| 83% Mar. 76° Jan. 22\ 76 Jan. 
NY Quon @ 1 & P ia7 “ipso ow 8533 “90°"|| 99 100°"| 9554 “98. |-2----,2--2-21-22,5-.2---22|| 99,, Feb- 27| 99, Feb. 27 
~=-2 490M jf PLO ee ee ee 2 ed ete a “ReOLls Ma i 4 Be 
New York Rys ist & ref 4s 1942') J 75,000] 29° 32 || 34% Sale | 31 3544) 34 Mar. 5} 38 ¥4 Mar. 10 ott 7m 4 ae a. a 
Trust Ce certfs of a ae 167,000}! 30 33_ || 34 = -35-—s | 3334 «34%| 34. Mar. ot 712 Mar. 10\| 514 Mar.27| 8 Jan. 5 
income 5s_.1942;A O| 176,000)! 6 6 61% Sale 514 534 it: Sy may 4 632 Mar. 14\| 434 Jan. 17 7% Feb. 13 
Co certs of deposit_.|___ 393,000}} 6 6 5 Sale | 4% 5% 3 Mar. 29 29| 6754 Mar. 12 6434 Mar. 29| 69. Feb. 9 
N ¥ State Rye ist cons 454: 1962'M N| 46,000\| 67 68 66 Sale | 65 Sale ‘a 50 97 te Mar. 5 Mar. 20 97% Mar. 5 
6}48 SR 1 62'M N 16,000 95 100 : 97% 97% oor ee 6. 8 ney 6 96% Mar. 12 + Feb. 26 98 Feb. 15 
New York Steam 63_____- 1947|M N| 185,000|| 97 9734|| 96 lain 941% so ar. 0) o3ie Mar. 3|| 90% Mar.27| 94 Jan. 2 
N Y Tel aot & oon Of 6368. . 1908 es er yee 937 a Bus ane nase ai oot — 22 10614 Mar. 7\|\103% Mar. 22 108% Jan. 5& 
: 4 TIA } 738,000 10842 Sale 10532 Sale 103% Sale 10214 Mar. 27/106 + 2) 102 % -y al 4 1h ay a 
Niag Falls Power ist 5s- 213 J} 60,000//100 | Sale || 9934 Sale | 98% Sale | 98% S Mar. a 10432 ne ai\101%4 Mar. 20105 Jan. 10 
& gen 6s.Jan 1932|A O}  80,000|/104%4 Sale |'10434 Sale 101  10234/101!4 Mar. Otis Mar. ill 97% Jan. 23. 983, Mar. 1 
Ning Lock & Ont Pow ist $8.'54MN| 1 (000) 9654 .___. ail 9814 Sale | 9744 ----- 984 Mar. 1 Oe Mar. 2! 92° Mar. 21 96 Jan. 12 
No Amer Edison 6s__.._...1952 M 8 398,000! 94 94% 9354 Sale 92% Sale | 92 Mar. 21) 95 r. 
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3% Sales in || Price about PRICES IN MARCH ! RANGE SINCE J 

4 A . 43.4 » & sia AN. ihe 
BONDS | 3: &| March. Jan. 2 

N. YY. STOCK EXCHANGE ~ Par Value|| 1923. March 1. ; March31. Lowest. Highest. Loweat. Highest. 











? | Bid. Ask.\| Bsa. Ask. Bid. = Sale Prices. Sale Prices. Sale Prices Sale Price» 
108,000}; 94 Sale 94 Sale j-.-.---. 90 Mar. 27} 94 Mar. 8} 90 Mar. 27) 95 Jan. 8 
164,000); 92% Sale ||101'% Sale | 87% § sale 8754 Mar. 31] 90% Mar. 17}| 875% Mar. 31! 93 Jan. 4 

66 ,000,/10044 101%|| 90 Sale | 9914 Sale 99144 Mar. 16)101% Mar. 3]| 99144 Mar.16/102 Jan. 5 
329, we 107 % Sale ||107% Sale |107% Sale 10714 Mar. 9|107% Mar. 3)|107\% Jan. 16;108 Jan. 5 


Nor Ohio Trac & L ‘a * 
North States Seo 58 A_.1941/A 


Nerthw Bell Tel ist Ser A 7s '41/\F 


Northw Tel 4s Se eee 1934/3 Jj -----. DEG 2 Bevaes shbeal<oeee dhncbededeed bbhe aledcace cuces sebocee_cbb6estue as nae 
— Public Serv 714s____1946/A o7 000) 104% 107 ||107 Sale {10614 Sale |1061% Mar. 31|108 Mar.12/)101 Jan. 6/108 Mar. 12 

i hice ti Bile a den in 1947\F 39,000}/}101  _....1|105 Sale |103 103% 100 34 { Mar. 23}105 Mar. 3//10034 Mar. 23/1051 Feb. 26 
Ontario Pow N F ist 5s___1943|/F 15,000}; 96 Sale || 9634 Sale | 94 Sale | 94 Mar. 31] 9634 Mar. 3]| 94 Mar. 21] 96% Jan. 8 
Ontario Transmiseion 53__1945\™ 9,000} 924% 94871) 94 ____. 93 9314| 94 Mar. 26} 96 Mar.16|]} 94 Feb. 7] 86 $£=Mar. 16 
Oriental Dev 6s______.___ 1953\M Sa eee LEM BR eee eet ea 92 Mar. 29} 92144 Mar. 29]}} 92 Mar. 29! 921% Mar. 29 
Otis Steel 20-year 8s______ 1941|F 71,000} 98% 99 101 Sale {100 Sale {100 Mar. 26/10144 Mar. 9j| 97% Jan. 19/1014 Mar. 9 


72,000,| 93 941%); 941% 93 4 444 Mar. 7|} 91% Jan. 18} 94% Feb. 24 
311,000} 923% Sale 9114 Sale 8914 Sale 89 Mar. 31; 91% Mar. 3}]} 89 Mar. 31) 93% Jan. 6 
44,000} 92 = Sale 913% 8 sale 92° Mar. l1|] 89% Mar. 20} 94 Jan. 65 
105,000) 98% Sale || 971% Sale | 955% Sale | 9554 Mar. 31] 9714 Mar. 15]] 958% Mar. 31] 99% Jan. 4 
471,009)} 91% Sale 9114 Sale 88 Sale 8844 Mar. 27} 91% Mar. 2)) 88% Mar. 27] 94% Feb. 16 
192,000 107 1% Sale ||1075% Sale {107% Sale {107% Mar. 31!108% Mar. 21/|107 Jan. 4/108% Feb. 13 
182,000) 103% Sale 102% Sale {103 Sale |1023g Mar. 6|103 Mar. 5//102 Jan. 19)105% Jan. 2 


% | 9: i a hein: bn Sind hehe es 
4,000 107 4 10734) 107 ¥4 108 {105 108 |107% Mar.15|108 Mar. 3/1107 Jan. 9/108 Mar. 3 


7 1947| 
PacihaG & E gen & ref 5s_1942 J 
Pacific Pow & Lt ist & ref 5s 1930 F 
Pacific Tel & Tal ist 58___.1937/J 

30-year 5s Series A__ _.1952|M 
Packard Motor Car 88____1931/A 
Pan-Am Pet & T ist lien 7s 1930) F 
Paterson & PassaicG & E 531949, M 
People’s Gas & C—iIst 63_.1943\A 








Refunding gold 5s_____- 1947 M 92,000} 92 Sale || 92 Sale | 87 87 34 8814 Mar. 27; 94. Mar. 21/} 88% Mar. 27} 94 Mar. 21 
Phila Co conv deb 6s g___.1944/F 474,000'|100 Sale 1005 Sale | 9914 Sale | 9854 Mar. 31|100%% Mar. 1|| 985% Mar. 31/101% Jan. 10 
Pierce Arrow 8s__________ 1943 M Say. 2... 78% Sale 79% Sale 76 Mar. 12) 82% Mar. 16|| 76 Mar. 12} 823 Mar. 16 
Pierce Oil Corp sf &8s_____._ 1931/3 68 cone ..-.. 96% 9734 98 95% Sale 9514 Mar. 31| 9734 Mar. 5]| 95% Mar. 31] 98 Jan. 26 
Pleasant Val Coal 5s______ ae Gh wesees 83 90 ener” SPE atanud-ched« nibisnrensesnalbanee 89 Feb. 27; 90 Feb. 13 
Pocahon Con Coll ist sf 5s 1957/5 3,000;)| 93% 95 92 95 | 90. 92 | 92 Mar. 16) 92. Mar. 16)} 91 Jan. 23] 94% Feb. 6 
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United Drug conv 8s______ 1941\J 
United Fuel Gas Ist sf 6s__1936 J 
Un Rys Inv—5s Pitts iss__1925|/™ 
United Rys St L Ist g 4s__1934/J 
United Steamship 6s______ 1937|M 


210,000] 112% Sale | 112% Sale 111% Sale {11034 Mar. 811234 Mar. | 110% Feb. 26113% Jan. 19 
130,000|; 97%:Sale '| 97 Sale 95% Sale 954% Mar. 31) 97 ? Mar. 95% Mar. 31; 98 Jan. 10 
789,000]; 9714 Sale | 95 =Sale 96 961%) 94 Mar. 1 9714 Mar. 12 874, Jan. 3] 91% Feb. 21 
86,000}, 614% 64%)| 62% 64 591g Sale 594% Mar. 31} 62)¢ Mar. 5|| 59% Mar. 31 oo Jan. 18 
105,000)}'___ 92 | 5 ec SR ae 91 Sale 88 Mar.19| 91 Mar. 20), 86% Feb. 6 Mar. 20 


we 





Portiand Gen Elec ist 5s__1935/J 20,000} 9034 95 94 Sale | 93% 9534) 94. Mar. 1) 954¢ Mar. 13]| 931% Jan. 12] 954% Mar. 13 
Portland Ry 1st & ref 5s__1930 ™ 21,000) 86% 88%); 86% 88 | 8644 87 | 8634 Mar.12) 88 Mar. 14} 84% Feb. 14] 88 Mar. 14 
Port Ry L & P conv 5s8____1942 F 85,000) 833% Sale 84144 84%} 84% 85 841g Mar. 9 8514 Mar. 16|} 82 Jan. 19) 86% Jan. 29 
re eee 1947,M 52,000] 95 96%|| 96 Sale | 9442 95%) 94 Mar. 27; 96 Mar.15}} 94 Mar. 27} 96% Jan. 12 
ist & ref Ser A 7%s___.1946 M 36.000 106 3% 10734 106% Sale |104% 10544|105'% Mar. 27/1074 Mar. 15/|105% Mar. 27|107% Feb. 1 
Porto Rico Amer Tobac &s 1931)™ 29,000)|____- 103. 11103 104 {105% ----.|104 Mar. 12'10514¢ Mar. 27/|103 ° Jan. 23/1051% Mar. 27 
“ & Ret 88 with warrants 31) 98,000/123 Sale |}/12844 ____- 132 136% 108%2 yal 18 107% ped oT 123 Jan. 5 tee Feb. 7 
ithout warrants__._______. . 169,000 1108 Sale ||10634 107 |----- ----- 144 Mar. 10 Mar. 21/|106% Mar. 10/108 an 
Pub Ser Cor N Jj gen 50-yr 5s’ 59 A 149,000 | 85 Sale || 85 . 8514|----- ~----| 83% Mar. 23) 85/4 Mar. 7|| 81% Jan. 12) 86 Jan. 29 
Punta Alegre Sugar 7s____ 19373 2,559,000 |107% Sale ||113% Sale [11554 Sale [113 Mar. 1)124 Mar.19//105 Jan. 31/124 Mar. 19 
Remington Arms 6s_____. ty M 249,000 | 933% 94 93144 94%%| 925% Sale 9254 Mar. 31} 94% Mar. 12 9256 Mar. 311 96 Jan. 11 
— & S sink tund 53_.1940 A 74,000: 9414 9434|| 94% Sale 89 91 89 Mar. 26) 94% Mar. 8 Mar. 26) 96% Jan. 12 
R oes hp iP atittbaeon one 195 53 J 425,000} *| 9434 Sale | 8934 — os re -' Osh: ae a 59 oo: = 94% a of 
obbins & Myers 7s_____._ 1942'J 2,000|| 97% 98 97% 99 |----- 8 ar. 5 ar. 97% Jan. 99 eb. 
Roch Pit C & I §s___..____ 1946;M Ni ------ Me eee NE ee ee ee re a Re FOR rh eee 
om mg Se ven eee 1942) be 29,000; 92% gi Sale i Sale | 90 Mar 27) 91% Mar. 1!) 8914 Feb. 27| 93 Jan. 11 
os L Vw! == Bree 2 eee Dt sn deaeution chende eee ree = ee ae > sy ial de de Deehlp abana 
St Jos Stock Vards 4345-71930 Oe Guteed | eae eae 86%, nee 85 % iuthsele dinininiaedwni SSS SRS RAEN a 
8t LR Mt & Pac d5sstmpd 1955 J 2,000} 94 861%|| 83 86 80 86 82 Mar. 23 83 Mar. 3)| 82 Mar. 23 8414 Jan. 17 
St Louis Tran gu imp 58__.1924'A 14,000,| 61 SP Pillccnce cocoa @ 924s ocews 62 Mar.13' 62 Mar. 13)| 62 Mar. 13 Mar. 13 
St Paul City Ry Cable 5s__1937 J tes 5 eres: | 93% ____- OB n-ne n wwe concn 20-250 20-0: 93 Jan. 8 93 Jan. 8 
an y° Co7 Hoe SCS a 1042 & ree 101 Sale 10154 10134|101 Sale ‘93% ae oa arts, 4 pe os 100% - os ets, + add . 
n Antonio Pub Ser 6s___1952 | Rar Aen bated oaeen 344 Mar. ar. ar. a 
Sharon Steel Hoop ist 83. -1941 M 61,000 99% Sale 101i Sale | 98 9814| 97 Mar. 28,1014 Mar. 1]| 97 Mar. 27|104 £=Feb. 23 
Sierra & S F Power 58____1949 F 11,000} gg ~ _____|i____. 8614) 82 84 8214 Mar. 21| 8334 Mar. 16|| 82% Mar. 21] 87% Feb. 10 
Sacials Cons Oil] 7s... ___.1937 M 812,000 101 Sale |,10014 Sale oes a on pel “2 10144 cee: - a par. a7 1008 van. a9 
nclair Crude Oil 3-yr5%s_1925 A O} 402,000 Sale || 9814 Sale | 98% Sale g ar. Mar. 97 an eb. 
oh iis Figs Lhe Ben AZO Bin 319-909 |-5-= gaie"| Boog Be | Bag BS | Sag Mar: 26) 9974 Mar: 20ll 98.” eb. 27] 99% Mar. 19 
nciair pe ne 5s_____. 1942 (1,079,00 9 Sale 6 Sale 9 saie 074 Mar 34 . 38 a 
So Porto Rico Sugar sf 7s__1941|/J DBD} 296,000 100 Sale ||1100% Sale |100!4 Sale |100'% Mar. 31,10134 Mar. 19|| 98% Jan. 25/102 Feb. 3 
South Bell T & T istsf5s 1941/3 J| 56,000) g5 96 934% 95 9034 91% 91% Mar. 26) 94 Mar. 9 Mar. 26; 97 Jan. 30 
Stand Gas & Elconvsf6s_1926J DBD) 25,000) 995% 100 99 Sale | 9844 Sale | 98 Mar. 29| 9914 Mar. 8|| 96% Jan. 15| 99% Jan. 8 
Standard Milling ist 58.__.1930 M N 25,000 | 9734 Sale 96% 96% 97 4 Sale | 96 Mar. 52 974% Mar. 31 Feb. 1] 99% Jan. 30 
Stand Oil of Calif deb 7s Jan “s1/A F| 352,000 \105% Sale ||106%% Sale [10544 Sale {105 Mar. 20,107. Mar. 31105 Mar. 20}107 Feb. 27 
& Tube gensf7sSerC’51\/J_ Jj} 116,000|194°° Sale |,:102 Sale {100 Sale |100 Mar. 28)102%% Mar. 7||100 Mar. 31 10734 Jan. 30 
—_ —y rohan 78__1942  o 131,000| 96% 97 a “Ors + $5. 9714; 96% Mar. 29} 99 Mar. 3 +h — + By O14 _. A 
use Ltg Co list g 5s__1951 2ose ll? 3% 9 JI -----|------_------|------.------ { Jan. 
Syrac - 000 1 34 84°, 86 8414 Mar. 14| 86 Mar. 20 l4 Mar. 14 Mar. 20 
Tenn OL Ri cen te eet ; 8,000, 18044 pea le 995¢ 100 10014! 9834 99 | 983¢ Mar. 26! 99% Mar. 5 585 Mar. 26 11 Jan. 22 
Tennessee Cop Ist conv 68_1925|M N 49,000 99% 100 100% 100% 10014 103 j100 ) Mar. 12 100 4 Mar. 6/100 Jan. 4/|100% Mar. 6 
Tenn Elec Power 68s_____._ 1947|\J D)| 339,000) 944% Sale 94 Sale 9214 Sale 924 Mar. 31; 944% Mar. 8| 924% Mar. 31 oa Jan. 9 
Third Ave ist ref 4s__.___. 1960,39 | 331,000); 61° Sale 60% Sale 60 Sale 59 Mar. 12} 614% Mar. 15, 587 Jan. 24 Jan. 3 
Adjustment income 5s. "1960/4 QO} 257,000|) 5814 Sale || 61% Sale 5734 Sale 57% Mar. 31| 62 Mar. 11] 56% Jan. 2 62% Feb. 26 
Third Ave RR Ist gold 58__1937\J J} 10,000) 94 96 || 93 94 9044 92%) 92'4 Mar. 20) 93. Mar. 7|| 92% Mar. 20) 9544 Jan. 10 
Tide Water Oil 64%s______ 1931/F Aj 66,000 /1931% Sale ||102%{ Sale |10244 Sale {102° Mar. 15)103% Mar. 3/102 Mar.15)105 Jan. 9 
Tobac Prod 10-year sf 7s__1931)J D)} 108,000,193 105 /||103%% 104% 194% Sale 103 34 Mar. 8105. Mar. 15)102% Jan. 29/105 Mar. 15 
Toledo Edison Ist 7s______ 1941;|M SS,  121,000)\106% Sale |106 107 10612 Sale (105% Mar. 27|/106% Mar. 16)|105\% Feb. 241107% Jan. 11 
Toledo Trac L & P 68_____ 1925/F Al 76,000) | 98 98144| 98% 98% 9714 9814’ 98% Mar. 16 abies Mar. 20! 98% -- a oe — y 
Llec Ist 5s_1949\M 5S, -..--.-- 5 92% 95 | QI Pa ee ee. ere ee ne i} 4 5 an 
Tircity Ry & Le ist sf 5 ot 1923) 0 naadeu 109 100% 9974 100% 99% "6814 ~oumen eneunse sonwee wenn 9934 Feb. 27 whee Feb. 15 
went ird St Ry : 1962\3 J --.---- ‘ Pt sa. Cn nducn BiCathun. « Gaeee eagea. waned weceee 
Gedear'a of London 4143. 1938|J J 5,000), a ae O82 931% 9617 934% 99 9314 Mar. 20| 9314 Mar. 20 “90% Jan. 22 100 Jan. 18 
I 91g J J 3,000), 7214 a 8814 ene eo $34 ly Mar. 16! 884 Mar. 16)| 881% Mar. 16 8814 Mar. 16 
Union Ba & Pap 6s______ 1942;hM N) 45,000 | 97 % Sale 96% Sale | 96% Sale | 96 Mar. 26) 97% Mar. 13)' 96 Mar. 26, 99 Jan. 15 
Union El L & P Ist g 58___1932|M & a 197 Sale | 9544 -_-_-| 957% Mar. 22) 97144 Mar. 7| 95% Mar. o 971% Mar. 7 
Refunding 58 ._.._____ 1933,\M N 1 ,QO0}| 91% Sale | 91 911% 89 9134; 91 Mar. 27; 92 Mar. 6) 90 ~=Feb. 92 Jan. ll 
van Oil Cal «Bae i9g3iid J 1,000}; 95 —___-- | 93% 99 | 93% 99 95 Mar. 8} 95 Mar. 8) 95 #£=Mar. 4 95 Mar. 8 
@6_._.._.........May 1942|)F Aj 110,000) 191% 102% |101% Sale 1101 Sale |101 Mar. 26;:102% Mar. 12) 101 Feb. 1)102% Jan. 9 
Union Tank Car equip 7s. -1930\F ® 74,000 10314 Sale ||1031% Sale |10234 Sale |102!4 Mar. 23|104. Mar. 19 102% Mar. 23/104 = Jan. 12 
J 
N 
+ 
J 
N 


—-— 











United Stores Realty 6s___194 2\A O, 118,000)) 99%¢ Sale |}100'% Sale 9837 Sale 9834 Mar. 291|10014 Mar. 3')| 98% Mar. 29 103 Feb. 21 
U 8 Hoffman Mach i0-yr $31932\J J} 62,090) 103% 104 ||102% Sale |10134 Sale |10144 Mar, 29/103 Mar. 14) 10144 Mar. 29/1034 Jan. 5 
US Realty & Impdebe 5s 1924\3 J 22,000}|}100 = Sale 99% 100 |100 Sale | 99 Mar. 29) 100% Mar. 20 99 Mar. 29'100- Jan. 17 
U 8 Rubber Ist & ref 5s SerA’47\3 J| 604,000) 88% Sale 87% Sale | 85% Sale | 85 Mar. 26: 8814 Mar. 2}| 85. Mar. 26) 89% Feb. 14 

10-year 744s ..________ 930\F Aj 405,000), 109 4 Sale |}108 Sale {105% Sale 102% Mch. 14/108 14 Mar. 2|'|102% Mch. 14;1094% Feb. 2 
US Smelt. Ref & M conv 68 1926\/F A 73,000}'100 +10144||100% Sale |10014 100%4|100% Mar. 5|100% Mar. 6|/100 Jan. 5j102 Feb. 23 
U 8 Steel Corpsfg5s Apr 1963;MN/ 595,000/,103% Sale ||10334 Sale |101% Sale |101 * Mar. 26 10344 Mar. 2)\101. Mar. 26104 Jan. 5 

Registered................ a TY ties all eo ee ee ee 10154 Mar. 13|10234 Mar. 16 10194 Mar. 13\104% Jan. 15 
Utah Light & Trac 5s____._ 1944 70,000; 88 Sale 854 86 82% Sale 82% Mar. 31] 87. Mar. 7|| 824% Mar. 31} 91 Jan. 26 


Utah Power & Lt Ist 58-1944) 145,000}| 911% Sale 90% Sale | 8734 Sale | 8644 Mar. 26 90% Mar. 1|| 8644 Mar. 26) 92 Jan. 6 

















Utica ElecL&P istsf5sgi950J3 Jj ------ 91% 92%)| 95 —__-_- i a a PAR TA Ae. Ry AR Tk aR Jee 
Utica G & El ref & ext 58.1957! 12,000 9214 Sale Sea 94 2. 4 841 9114 Mar. 24| 92 Mar. 13|| 9114 Mar. 24| 924 Jan. 2 
Victor Fuel 58......_.___-. oa aera | 52% 65 60% 70 Sekt De. bh chddu Geeuneliuatess anu ela nceee_concgelssnens peeess 
Va-Car Chem Ist 15-yr 5s 1933 74,000 100% Sale ||10044 100%%,100 = Sale 100. Mar. 20/1004 Mar. 13/|100 Jan. 20:100% Feb. 8 
aaa deb s f 6s_.__.May 1924! 2,000] 100%% 10034)/100 eet Te 9974; 99% Mar. 13 99 % Mar. 13|| 99% Mar. 13/1004 Jan. 2 
Pe Eee 1947) 1,373,000|| 971% Sale || 9634 Sale | 91% Sale 91 Mar. 13 97 Mar. 6]! 91 Mar.13) 98 Jan. 12 

7s: with warrants____1937, 


a 


SUpCEdee we eCGGK. cd WBSSStes = 


do without warrants__- 
Va Iron.Coal & Coke Ist g 5s '49\0 
Virginia Ry & Pow Ist 5s__1934! 
Vertientes Sugar 7s_______ 1942) 
Warner Sugar 7s_. ___._- 1941 


449.000 6 Sale 91 9234; 86% Sale 8544 Mar. 29) 934 Mar. 19|}| 85% Mar. 29 Feb. 16 

9,000 93 95%)| 91 + ti 92 ’ 9514! 924% Mar. 6) 93% Mar. 23); 92% Mar. 6] 95% Feb. 26 
88.000!| 84% 85%'| 86% Sale | 86 8614! 864% Mar.16| 87 Mar. 2/| 84 Jan. 23) 87 Feb. 27 
379,000]! 9714 97%%)| 97% Sale | 9634 Sale | 9644 Mar. 26} 98 Mar. 6)| 96 Jan. 22,98 Feb. 8 
118,000}|104% Sale ||104% 10514|/102% Sale |102)¢ Mar. 29 105% Mar. 2 10214 Mar. 291106 Jan. 10 


592,000 9314 Sale 96% Sale 88%4 Sale 88 Mar. 31} 96% Mar. 5|| 88 =Mar. 31 00 Feb. 16 





ones 
































Wash Wat Pow Ist 30-vr 5s 1939 3,000}/|} 98 ~---- ee? aaa ae 99 99 Mar. 26) 99% Mar. 8| Mar. 26) 99144 Mar. 8 
Westchester Light gold 58- 1950 3,000}; 97% 99%} 964% 97%) 94% 9714) 94% Mar. 22) 96%4 Mar. 16) 91% Mar. 22 +e Jan. 
West Penn Power 5s_.___- 1946 455,000)! 92144 92%)|| 93. Sale | 90 Sale | 90 Mar. 16) 95  Mch, 26) 91 Feb. 14 Mch. = 
a ee ee 1958 48,000'|101%% 101%||102% Sale {10114 102 {101% Mar. 16|102%4 Mar. 45/100 Jan. 31 102 Jan. 
PC fered: phe 1946 130,000 10334 104 105% Sale |105 Sale |104%4 Mar. 24;105% Mar.15}\104 Jan. 2/105% Jan. i6 
West Un—Coll tr curr 5s__1938) 23,000 Sale Gs 98% 96 97 96 Mar. 26| 98% Mar. 8!|| 96 Mar. 26] 9944 Jan. 5 
Fund & realest 444sg__ 1950 42,000 oi 92 891% 91%! 90 Sale 90 Mar. 2! 91 =Mar. 9/} 90 Mar. 2} 92% Jan. 9 
15-year 644sgold _____. 1936 230,000!|111% Sale |/109% Sale |106%4 Sale |106 Mar.15)110 Mar. 6/106 Mar.15111%Jan. 2 
Westinghouse E & M 7s _.1931 474,000||107% Sale ||107% Sale |107% Sale 107 74 Mar. 22/108 Mar. 15||107% Jan. 2,108)4 Jan. . 
Wickwire Spencer 7s_.____- 1935 197,000'| 98 Sale 97% Sale 95 Sale Mar. 31} 97% Mar. 1 95 Mar. 3l 98 Jan. 
Wilson & Co istsf 6s_____ 1941 397 ,000}|100%4 Sale (100 Sale | 97% Sale 96 Mar. 31/101 Mar. 6)! 96 Mar. 31/102 Jan. 


10-year conv sf 6s____-- 1928 812,000'| 93% Sale | 
10-year conv sf 7 %s___.1931 227,000) (102% Sale | 
Winchester Rep Arms 7%s1941/A O!' 120,000'/101 i“ Sale 





>POOuAZRZuarPOnrOcUOeZ c900ccuPO 


3 
95% Sale | 95 Sale 95 Mar. 28! 98 Mar. 15|| 92 Jan. 17| 98 Mar. 15 
103 Sale 99 Sale YY Mar. 31}103% Mar. 15)} 99 Mar. 31 105 Feb. 6 
1101% 102 |101 Sale 101 Mar. 31110334 Mar. 9/'1005 Jan. 9104 Jan. 15 

















a On the basis of $5 tothe £sterling. 6 Onthe basis of four marks toonedollar. ec Firstinstallment paid. d@ Full paid. ePart paid. sOption ° 
sale. ¢ Bonds “when issued.’’ 2z Flat price. 
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STOCKS—STOCK EXCHANGE RECORD 


STOCKS—PRICES AND SALES FOR MARCH AND THE YEAR TO DATE 


Ie apemridiance wish a rele of the Stock Exchange, effecive Oct. 13 1915, all stocks are now quoted dollars per share. 
prices ase en tacts of 100-chare lote. Mrcoptiens of stocks wisioh sel) Guty in 4 email way are noted by the letter a. Option sales are disregaried 


[ VoL. 116. 





























































































































SALES TO APRIL 1. 
STOCKS — | Pvgeaent | : PRICES IN MARCH. RANGB SINOB JAN. 1. 
n Y STOCK EXCH'GE _March. Jan. 1. bau 1928. March 1. , March 31. Lowest |  Asghest. Lowest. Aighest. 
Par.| Shares. Shares. Bid. Ask. Bia Ast. Bid , 7 Veo % tal P 
Arm Arbor. ___..._... 100 1 ,600 $,400/ 14 20 | 19% 24 | 19 22 is ‘aor ; 27 Mar 20 14tg Jan. 16 2416 Feb. 20 
Preferred ...._.___. 100 2,400 9,300; 33 37 44 140 44 0 Mar. 8145 Mar. 2: , 
Atchison Top & 8 Fe__100 17,400 118,400 1023} Sale 11034 Sale |102'% Sale 102% oy 261105 % md *; Sa a: - > iZ Feb. 23 
Preferred -- -----__. tool -6:600| —-19'870| 89% Bale || 90%¢ Sale | 874¢ 90 | 89° Mar. 28, 995¢ Mar. 6| 883 Jan. 171 905% Mor. 3 
Atlanta Birm & Atl___100 6,200 18,600} 164 Bale | 2% Sale | 234 23% 25 Mar.19, 3 > Mar. 11 1% Ten S "aie ro as 
Atlan Coast Line RR.-100| 12.800! 47,300,114 Sale 12314 Sale |117 119 117 Mar. 27|12434 Mar. 511044 Jan. 17|127 Feb. 26 
Baltimore & O'me_____ 100| 199,300 516,550! 43 Bale 53% Sale | 53% Sal 5214 M: ’ P : 
banger S aiaanoak. pret #200) “11'809) 584 Sale | 60." “Go%4| 60% Sale | 5955 Mar. 13| 60% Mat. 21|| 873¢ Jam, 24] 6074 Mar. 21 
onsen 2,100 ale || 91% 94 | 91 95 | § Mar. : ar. 5) thd 
n Rap Transit. 100; 88,800) 236,500 16h Sale 834 Sale 4 Sale 334 Mar 29 "9 Mar. 1 a: = 944 = % 
orCert cates of deposit 14,700 91,650| 12% Sale 75% Sale 31% Sale 3°" Mar. 29| 7% Mar. 2 3° Mar 29) 10% can. 32 
Buffalo Roch & Pitts __100 634 954) 60 70 63 70 61% 65 64 Mar. 22 66 Mar. 19 631 Fer, 29, 13 Jan. 12 
ane eee **-"*" see soe 517 84 91 | 85 91 | 88 90 | 87 Mar. 6| 89 Mar. 22| 87° Mar. 6| 89 Feb. 7 
NUS... - ~», aa eer 95 115 i ( ‘ 9= War 1: : el1908e ——— 
Canadian Pacific.____. 100} 43.664] 111,764|144% Sale ||1463¢ Sale 14544 Sais (145% Mar. 91150 Mar. 21/4036 San 1nli80 Marat 
Canada Southera-____- 100 100 100 51-56 «| «518 co? | ist ie @ isKx an ao a a a a 
Central RR of N J___.100 600 6,500'215 229 1215 225 211 216 21114 Mar. 8 216 Mar. 22 210" | og S27 me: § 
Chesapeake & Ohio. --100) 23.300] 110. 300| 715 Sale | 732¢ 74 | 71 Sale | 71° Mar.31| 75% Mar. 5| 69 Jan. 17 gE ne 
ETOIOG «~~ ----- = - 6.700) 18.800 /1024g Bale ||104° Sale 10234 102% 10254 Mar. 9 10416 Mar. 2|101% Jan. 29110472 Jan. 98 
Ont o  & Aiton sis hiedis 100 6.000} 30,400) 2% 23% 3 Sale | 23% 23¢ Mar. 3| 31¢ Mar. 2| 2% Jan. 4 ts BAe 7 
ae Pe 100; = 3,100 mee 3% 3% 434 Sale | 4% 5 4% Mar. 21] 5% Mar. 5) 3% Jan. 12| 634 Feb. 7 
Ohic & East Ill RR (new) - 7,700 28,200) 28 29%) 36% Sal 361% Si 35 ' 3814 M: | 
Preferred (new) ____-__-_- 8,600 17.800] 54 38°" 5616 57 61 63. 5644 Mar "2 a2i¢ Mar. 26 i = i7 Bh Me 26 
ae jo Great West...100) 5,900) 23,800) 496 Sale | 624 Sale | 514 Sale | 5% Mar. 31| 6% Mar. 3| 4 Jan. 18| 7 Feb. -7 
rred « -- = --- 9'400| 50/800] 9% Sale | 14 - Sale | 13% Sale | 131 Mar. 21] 1534 Mar. 5] 844 Jan. 18] 17 Feb. 6 
Chic Milw a at Paul_.10 63,100] 210,500) 23% Sale || 2534 Sale | 233g Sale | 2334 Mar. 27| 263 $ ao & 208% i al sae Feb. 6 
, _—- 75,100] 2591200] 34% Sale || 44° Sale | 4114 Sale | 41° Mar.27| 4546 Mar. 5| 3296 Jam. 13, 4544 Mar. > 
Chica o & North West. 100 41,300] 119,500) 814 Sale || 8554 Sale | 8234 Sale | 8214 Mar. 31 88° Mar. 5\| 77 J aa 83°" - . 
Re 1,425 170,625 116% Sale (117 118 115 117 116 Mar. 29)118% Mar. 211115 J 4118% Mar’ as 
onl ae “2100 64,200] 287,400) 325% Bale || 3614 Sale | 3434 Sale | 3414 Mar. 28| 3774 Mar. 15] 8136 Jan. 15| 37% Mar. 15 
penemane: + le || 9344 95 | 92 Sale | 9114 Mar. 26] 95 Mar. 5 d a’ aan” a 
ott preferred 00/ 5,700 12'500| 8244 Sal * g: ¢2 Sees’ asl on ar. 9°) 89% Jan. 18, 95 Feb. 9 
omens 5, ,500, e 84 Sale | 81% Sale | 81% Mar. 31] 85 Mar. 5) 814M 31) y 
Chic St P Minn & Om_100 700 6.800] 71% 75 || 75 78 | 70. 75 5 7e ‘ ar. 2) 81/4 Mar. 31' 84% Feb. 9 
Clev Cinc Chie & St L_106 1.800 2" 700 79 30 an Vs Sal 5 75% Mar. 20} 78 Mar. °% 71 Jan. 9 78 Mar. 5 
»< ’ , YQ ; 4 ( { Q: € ' ‘ ‘ ) 
Colorado & Southern.-100} 1.700, 6,400 i324 Sale | 4352 4415 40 42 | 41° Mat.26 45° Mar | 78 fan. 4544 Feb. 11 
--e---- : 600) 58% 61 60 62 | 5 6 5934 Mar. 24| 6 Mar. 5 nt 
and preferred nebebes 100 400 500, 30° 59 || 50 55 5335 33 4 Mar. I 53 Mar: 23 32 Mat 3 os ly 
Delaware & Hudsen___ 100 10,900 37,300/115 Sale |}117 120 {113%% Sale 11334 Mar. 31\120 Mar. 17/103 J 2. 11/1241 Feb ie 
Sede K & Western. . 50 8,300 30,050/127% Sale 126 128 |124 Sale 12324 Mar. 29,128 Mar. 19)122% Son. 11/1301 hed 7 
F-22100 = 4,200 2,500)|.-.-. .---- lew =~. 70%|--... 76 | 70% Mar. 2| 76 Mar. 23) 70° Feb. 6| 76 Mar. 23 
Duluth 8 8 & Atlantic_100 200 1,200) 23 3 | 234 4] 2% 3% ae M: - | 
a 100 800 2,500 rt 3 i ;" 414 + 518 Mar: 9 514 oo ei 430 | hn 6 3% Feb 13 
= eww enw nscccocce 00; 36,100) = =129,900 11% Sale 125% Sale | 124% Sale | 12 * Mar. 12| 13% Mar fe 10 —- 18 1312 he 1s 
First preferred _-___. 100] 22:00] 97'300| 16 Sale || 19%¢ Sale | 1844 Sale | 183g Mar. 27| 2094 Mar. 21] 18° Jam. 17| 205% Mar. 21 
uae k Vien "-" "te 2,000 11,408 1154 Sale || 1344 14%4| 13'” Sale | 13° Mar. 23| 15 Mar 5} 114% Jan. 22| 15.” Mar. ¥ 
: 2 Je 3S | a‘ F eo 52% __- 56 , =H OF ar 1h Be coe ts 
Great Northern pref___100| 30,800] 107,700) 751% Sale || 78%z Sale 75ie Sale | 75 Mar. 27 30 Mar . 71 Jan. 23 30 a. "8 
Iron ore prop.___ne par| 41.500| —_76.250|| 3084 Sale || 34° Sale | 3412 Sale | 33 Mar.10| 36 Mar. 9| 30 Jan. 18! 36 Mar. 
Gulf Mob & Nor tretts.100| _7'700 23'800) 12% Sale | 19 Sale | 16 19 | 17% Mar. 28| 20. Mar. 5 12% oy 4 > ao & 
Oitnols ~~ ----=-- pe Sone ~ 250 44% Sele 5736 Sale 5714 Sale | 5714 Mar. 1| 6014 Mar. 5| 44% Jan. 2) 6234 Feb. 21 
BETS 300) ale } = Sale 11125 Sale |1123% Mar. 27|11634 Mar. 5|110 Jan. 17 1173 
ref Sertes A____100 1,100 5,000/}114% Sale 117 Sal 112 . oo 7 nl me @ an. 17 117% Feb. 21 
Si Merete cites) ea] «SERNA I Sate tz Sake lta, a7 [ns Mar. 270056 Mar. 3itts tee. 30 118% Mar. 2 
Leased line stock ___ 100 50 3001 73- 77 || 7216 75 | 71 76 | 7216 Mar. 9| 7216 Mar “tl you Mor 24 oe Mar. 27 
Interboro Cons v t c_no ¢~ 21,500 38,200 4% Sale | lf Sale 4 ly iz Mar. 3 iZ ood 7 ate . m —- ; 
Re 100} 16,500 23,209 % Sale | 54 Sale by ie iy Mar. 2 <4 + pl l + 17, ¥% Jan. 4 
pasoare pty ‘7. 86,700 Sale | 18 19 | 21. Sale | 18 Mar. 2| 22% Mar. 14 “ Jan 16 227t Mat 14 
w 2,100 8,300), 22. Sale || 23 Sale | 24 2434, 23M: 2512 M: ant? thee 
Towa Central 100 100 900) 4 6 Fir Gal. 34, 23 Mar. 1] 294% Mar. 9) 22. Jam. 2 25% Mar. 9 
ow OeSP eeee ‘ . 4 S< 2 I } é ly ‘ 51 N« 5 ~ 
~- — Southern - 100 19,900} 54,010 19% Sale || 2314 Sale ot Sale 213% Mar 2 24% nd 21! 18% 13 ats: + ae a 
peop ences 500 5,800, | 5516 Ss : a | cate one acl gene ae? 2 “4% Mar. 21 
ce A eae oo oe Ieee wate | 07 — mare /_ si Ber + hs | + 5y 52% Jan. 13 57% Mar. 5 
Lake Erie & Western__100) 2,000 4,500 34” Saie || 32% 33 | 29°” 32 | 32°” Mar tel 32%2 Maro 3142 | = 0" Mar. 24 
Lehigh Valle gma, » eee 4'400| 70% 77 || 70 74 | 70 734) 7014 Mar. 14| 74 Mar eb ee oe 
a Y--------- 34,200} = 156, -— 0 Sale | 6812 Sale | 6494 Sale | 6434 Mar. 31| 7034 Mar. 3)| 6434 Mar. 31) 71% Feb. 7 
uisville & Nashville.100} 15,900 1,400 501% S: 954 ” | 
er ete. “2-080 1,400) 134 136 415044 Sale /14214 144 142% Mar. 16 152 Mar. 5/1804 Jan. 30155 Feb. 26 
Kquit Tr Coo whch # 3,400 16.800) 39 Sale || 43 44 | 41 42 | 4I Mar 44 Mar. 2] 45% van. 35 67 =6Feb. 31 
Mod Guar__...___. 1500 1500 :. = Mar. 10} 4 Mar. 1} 354% Jan. 25 44 Feb. 13 
Manhattan Elevated ot 8,400 17.400 33 i ae : : ‘i % oe: "7 art “6 yey “2 a P per: 36 art pear. 22 
Market Street Ry_____ 100} 48,700 52.900) 91% Sale || 914 Sale | 16 1714 9 3 -» el Pe + pe 2K a%4 i: 1} Rts Feb 9 
Preferred....-----100| 9/000! —10'900|| 4034 42 || 3917 Sale | 48 60°) 3912 Mar. 1| 6816 Mar. 12! aoe 2 wee: 32 
Prior Zuet peeesred a 100} 24,700 32,200)| 704% Sale |} 6914 Sale | 76 7814 69 14 Mar. | 87 i + 66% ay 2 a7’? + mel + 
referred----100| 43'900| 46.100] 2644 Sale || 263¢ Sale | 36 45°) 262¢ Mar. 1| 5634 Mar. 12/| 21% Jan. 31) 56% Mer. id 
Minneap St L (new)-100| 6.700 21,000] 634 Sale || 8!¢ Sale | 7 Sale | 574 Mar.2s| 8! Mar. ‘ti 68 Jan, -8| 0/4 Feb. 13 
ape St Paul & SS M_100 3,900 8,965) 54 60 6934 Sale | 6914 Sale 6914 Mar. 31 7314 ed 4 60 Jan. :| 7310 ome a 
eferred . ..--—___- 100} = 2,100 4140| 83 90 | 90 92 | 96 99 | 91 Mar. 3/100%¢ Mar. 27] 85. Jan. 10 (2 Mar. 23 
ato Kansas & Texas___100 300 2,200) 10% 12 1034 12%) 8 1114) 101% Mar. a 11 er. 201 9% f ar. | 12° Feb. 
Fouacy pnigeweson 100 100; 200 10% gif || lie 14 ‘| 9 — 1054| 1044 Mar. 29, 1014 Mar. 29| 10% Mar 3 is Jen. 9 
Pelee. eeoses ‘ 4,300) 4 Sale 37 OK ¢ 2632 Mf: ‘ * a +H uey , 
Mo Kan & Texas Co (new)| 68,500)  163,400|) 39% Sale || 157 Sale "191g sale’| 1414 Mar. 29 30 + ne 3 1314 — F 17° Feb 15 
acrreterred (new) -—_-- - 23,200]  56,400)|--... .-.-- 4272 Sale | 4012 Sale | 4012 Mar. 31] 4432 Mar. sil 40%¢ Feb. 1\ 45! eb. 15 
uri Pacific tr ctfs-100| 20/800] 66.200] 16 Sale || 1814 Sale | 16%¢ Sale | 16%¢ Mar. 31| 18% a a aie 3 ett, eg 14 
Moree rust ctfs..100} 34,600) 110,100) 44% Sale || 4675 Sale | 43 Sale | 43° Mar. 31] 4814 Mar. 54 413 Jan. $1 49°° Feb. to 
Nook Chattn ac Lowiai 50 200 201) 77 82 77 #79 | 75 78 | 76% Mar.’ ar. ol ele Mat eb. 10 
art Chatt & St Louis. 100 ane 700\_.---. .. 118 130 121 130 72 Mar. 14! 763 4 Mar. 14! 172 Mar. 14) 78 Jan. 10 
Nat Rys Mex 1st pref 100 600 3,720, 7 Sale| 914 Sale | 7 9 | 9. “Marl19| 934 Mar. 3} ie 22. oe o 
N Or] es oa Poe 30,250] 3 Sale || 4% Sale | 33¢ 4%] 354 Mar.29| 434 Mar, 3| 2% Jan. 27 43g Feb. 15 
beta ),900 84,900) 85 Sale || 9214 Sale |10114 Sale | 92% Mar. 2,105 Mar. 26) 84 Jan. 16,105 Mar. 26 
ew York Central___.190} 213, 6¢ 3 vat rar . | 
N Y Chic & St Louis. 100 eae ae yo Rivet wale O74 tele | 953% Sale 9514 Mar. 31 100 14 (Mar. 5| 93 Jan. 22)10014 Mar. 5 
First preferred aE 100 200 1400 ~ontube Peete 90 94 /2\----- a = + med 13 Ht fae seer. 5 2 en 22 83% Feb. 16 
pe preferred ____100 LOO 5,760|| 76% Sale 85 90) 485 90 | 87 sel ° 37 + pal > Lb — 19 o7 Jan. 16 
NY lack & Western... -- _--->- 110/100 Sale || 99 100 | 9614 100 ar. 6) ! Mar. 400° yan. 3! 90% Feb. 17 
) 58,400} 266,100 Sale || 20 S; 1814 Sale | 1814 _ a te eee an. I 
RY Ontatow Won---igo] 'tS00) “uha) 3086 Sal | faa, Sate | 15° Sue | U5) Mir 37 2hig Mars 5 ae dens ae gegen 
Norfolle rao eced 100 1,000 2,300)| 13 15 1434 Sale 15 “16 14%4 ee | 18 Aon 7 14 Feb. 7 18 Keb . 
Preferred nn 1Og, = 18,000] 6 3,000/|11234 Sale jl114 Sale [11044 112 111. Mar. 29,1154 Mar. 5§1003¢ J 4 Se 
we. ay SEO 00} 500 1/100] 75 86 175 so | 75° 79 | 751% Mar.10| 78 | Mar. 19) 7634 Jan. 3| 73°" — 
DanitieComt 100} 38,500} 125/100|| 7534 Sale || 793¢ Sale | 753¢ Sale | 7534 Mar. 31| 8114 Mar. 54 72 an. 29 
OS aa 100 300 300 74 * 2°%% dale »% ar 31 8lig Mar. 5 Jan. 23) 8114 Mar. 5 
First preferred_____- 100 100 eee weeatbee: ~-|----- ----- 11 Mar.15 13 Mar. 154 Il Mar. 15) 13° Mar. 15 
mene Breretred.. . . . 190 200 ee ee ae A SE CS 
enasyivania._......-.- 50} 47,500 153.675|| 4634 Sale || 4632 Saie | aaic somcol SS 6S 24 Mar. 10) ar 94 Mar. 16 
Peoria & Bastern______ 100 1500 4009 i33e kn a 46% “— * _ ae he aaa. > 7 Feb 2| 47%% Jan. 29 
Pere Marquette vir---100] 68/100] 192709) 3634 Sale || 39°* Sale | 325¢ sal 38 14 Stee 18) tice Siar an) 8 Sen itl aie Be 
Preferred y ¢ Te aiaiie tie -100 3,300 8.500) 69 Sale || 6714 Sale | 6614 Sale 6614 Mar 31 68314 Mar. 34 a5 Feb il folie” 3 
Pitts & W Va_---.--- 100 20,000 87,800)| 3544 Sale || 373¢ Sale | 37 Sale | 36 Mar 265 39 Mar. 3| 33% Jan ; 3 845 van. 9 
BE ode RT aly 100 340 1,000) 87} 94 89 8914! 88144 89%) 871446 M 29 8916 Mar. >| 8716 me 39% Feb. 6 
apid Transit Ww i..no par 1.500 1'500|... - 72 sais 894 ar. 2$ 3 ar. 2) 4, Mar 29; 93 an. 9 
referred wi___... 00 1'300 1'300 ask ee esas otbee 4 Sale 174 yp 29 18% Mar. 31 174 Mar. 29, 1814 Mar. 31 
222 'Go] 45'2001  208'S90)"F55¢ Bale 703g Baie -|°37-- aie ”| 4253 MOE: 38 4533 Mar 20) 4826 Mar. 20] 4545 Mar. 29 
Pim preferred » ete 50} 2,300 15,900 53 Sale || 5115 55 | 50% Sale 50g Mar.12 52. * Mar, 34 5016 Mar. 121 8653 Feb. 7 
Second prefarred | 13.200!| 83% 84141 5114 5314! 5054 Sale | 5054 Mar. 31 52!4 Mar.13) 5054 Mar. 31' 5632 Jan. 30 
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STOCKS SALES TO APRIL 1. 
ait < Poe PRICES IN MARCH. 
® Y STOCK ECCH'GE) In i i ia? ter nado vale 
March. Jan. 1. 1923. March 1. | Merch 31. | Highess ie 
Rutland RR $4 Shares. Shares. ‘ Bid. Ask.||Bid. Ask. Bid. Ask.| Sate Prices ——— oweat. Highest. 
Louis-San F tr etfs.100| 29.600] 84,300 ae oe eset | sear | a Prices. 33 Mar. 15 Pay: sel eer eae 
”* preferred ee ee Fool «72008 Wate make, 1 sais cane, | 2436 Sele | 26% Mar. 2) 37 Mar. 21 an. 18) 8734 Feb. 10 
Gs tanks toate, ine 31°800| «81° 3008 Sal Gee Ll ssit aan, bas aan, | 22% Ber. 20 SS ae Fe 
Preferred _________- 100} 31.800) 81,3001 8044 Sale || 33% Sale | 33 Sale | 33, Mar. 31 36% Mar. 210 a8%) Jan. is] 30% Feb. 18 
Seaboard Air Line. ---100 14900 37.678] 834 Sale | 7° Sale | “63¢ 7141 8? Mor aa 8374 Mar. 21) 56° Jan, -4| 637% Mar. 21 
EE 9 2 - = e 34 7% $ ‘ : . ar. 21 
Southern Pacific ee ao Ne me Sale || 1234 Sale | 12 * 137} 12 Sar. | 134s Mar a 536 Jan. 2] 728 Feb. 10 
Bouthern Railway ---100) 250'100] 920:800| 23% Sale || 3355 Sale | 334¢ Sale | $296 Mar. 1 base Mar. 7a] gb fan: 38) s3ie Mar. 
MEEOG aacacccece ; " 3378 SE Sale 5% e 
Texas & Pacific saa a,’ ane oe ae 663% Sale || 70 Sale | 67. Sale 87 , + ood 31 ror Mar. sii] 2424 Jan. 6) 35% Mar. 21 
Third Avenue__._____ 100 2 =00 13°300 21% Sale || 26 Sale | 2514 2614| 24% Mar. 10 29 te Mar. 31 64% Jan. 8} 70% Mar. 22 
Tol St L _ West if carte ms +200 16% Sale |} 184 Sale | 15 16 1532 Mar. 26 1844 Mar 19% ~e- 16| 29% Mar. 21 
Preferred trust recte___| 3,220 12'620 58 78 56 66 | 58 62 oe 4 Mar. |! 1454 J n. 10} 1944 Feb. 10 
Twin City Rapid Tran_100| =. 2,500 7'200!| 55 Sale 53 Sale | 52 57 | 53 Mar. 1) 5734 Mar. 17 Jan. 8| 66. Jan. 5 
Preferred _._..._._- 100 “100 ‘2001/1 85 60 || 60% Sale # 64 | 6034 Mar. 1| 64 Mar. 6 51% — ‘3 517 + oe i? 
7 Ge ~e@secececeoecteec eesees f % ae f N é “y a . ° 
U n Pacifice___._.__.___ 100 41 300> 143,400/138 ae a far. 21) 98 Mar. 21 90 Feb. 23) 98 Mar. 21 
BSR 100 4,700 17,400 $874 a oa" Sale |139 Sale |139 Mar. 29)14414 Mar. 51135%% J + 
United Rys Investment100) 77,700) 120,500] 11 ¢ Ss 73 Sale | 73 Mar. 31) 7514 Mar. 2 % Jan. 22/1447% Feb. 26 
Preferred _________. 100! 95.2001 167.100 4 12 19 Sale | 16 17 1534 Mar. 26 1° iar - 73. Mar. 31| 76% Jan. 
Wabash _____.__.._..__ 100 30. 000 64'400 27% 28 90 Sale 50g 53 48 Mar. “9 62 Mar. Ps 11% Jan. 2| 21 Mar. 5 
Preferred A_._____. 100| 127'700 135000! o 96 Sale || 10 Sale | 10. Sale | 7 Mar 10 11% + med 99 26% Jan. 17) 62 Mar. 5 
Preferred B__.____. 100 1000 a 7001 2 Sale || 3014 Sale | 31144 Sale | 29 Mar. 10| 34 ii ae. 99 7 Mar. 10} 11% Mar. 22 
West’n Maryl'd (new)-100! 23.700] — 80,000 16 ait + 4) ant | 7 43 22 | 2014 Mari 2| 2212 Mar. 22 23 4 — h Ht. spel 22 
preferred ___._.-.- 35,: B7. 374 Sale | 12% Sal “4 ] “| 44° Baer . - ar. 22 
lat 100) 35,200) 67,800] 2224 || 2314 Sale | 23 sg Sake | 227s Bar. 18) 14 Bar. iorg cen. | 1b. te. 8 
TE a mdiidiee ane 100 7.200 15400 16 Sale 1974 Sale | 17 171%4| 17% Mar. 27 20 14 Mar. 2] 22% Jan. 12) 26%4 Mar. 22 
Wheeling & LB Ry---100 3'600| 35,900) 914 Sale || 10 Sale | 59 Sale | 59° Mar. 26 6394 Mar. Sil dec 920: 21 &356 Mar. 5 
POS ssccngoces 100 2.90 2 Sale | 9 Sale | 9 Mar. 29) 10. Mar. : ar. 5 
Wisconsin Genital ~~ ~100 or 18,000 1744 Sale |] 1714 Sale | 1614 Sale | 1614 a ss ae ee + mel oj] ,814 Jan. 18 1034 Feb. 13 
| 58,500] 25° 29 || 334 35. | 30 33 | 32° Mar. 12| 34° Mar. 2 46% Jou: 4a Feb. 13 
Pe Som | Mar. <| 26 Jan. 10 38% Feb. 25 





industrial and Miscell. | 
10 11,900 17,600) 68 #£Sale 72% Sale | 72 Sale | 


i 











54% Mar. 
36 =s JJan.. 


9, 65 #=*Feb. 7 
| 49% Feb. 13 


— 


g — é . 4 5 3 sy ale Sal 4 2 4 3 x9 3 s Ta e . Ma . 


ae 
1 100 1/000, 73% 80 75 "79 Rig 86 79 Mar. 879 Mar 


75 Feb. 80 Feb. 15 


x 
Advance Bundy pate 100 gO 9 , 
indeed 200 14.800 , 3S | == : 72 Mar. 31} 82 + £xMar. 3 ; 
ais Rednion bes as 100, -2:000|  3°F00f 124 SMe Hl So Sale | 49. 50 | Aone Mar: 32) 53 Mar. 6l| 214 Jan, 2| 1034 Mar. 6 
uction Inc__no par| 20,700 43.900|| 5814 Sale” aalk dale | 49 50 | 477% Mar. 26| 53° Mar. 7|| 46% J me gg Mar. % 
seamen anes) Bae) ah aa) DG Bale Tease sate | 3 ale | 9288 bear Fase Mar 0) OU dam 0) Cay Me 
es__..10} 18,600 22. att o> 314 Sale | 13% Mar. 3) 147% Me ; rey. ay 
Alaska Juneau Gold M_.10) 31 500 oe ane 4 % 4 Sale M4 36 iy Mar. 11 %& _ “7 12%4 Jan. 9) 14% Mar. 14 
All American Cables___ 100 420 4.600} Lo LM des 1) tie Lia] 12g Mar. (21 Sie a oe © we St 
my mee & Dye_no par| 60,134 167°534 79% Sale ‘774e Sale 7A oie eo Mar. 20|103 * Mar. 2 102 a 10 106 = 17 
erred __.._..__ st 9” Apt 3 72 Sa e | 74%4 Sale 733, M: 34 M: ° | . an. 
100} 2,000 6'200)111%4 Sale [11174 Sale 109%¢ Sale |1093¢ Mar: a7 | 1s” Be a ee te es 
a} — lel 100} 17,700 58,800) 45% Sal 5016 Sal | oe oe eee eee 
ai wai . a at 973 Sale OV “2 Sale 48'% Sale 3% ;, 97) 5 ’ ‘ 
Amalg Sugar, Ist pref 2100 +500 ae 947% 95 " 9614 95 9614 oats onal 4 o7 y ed ol a . 4) Feb. 17 
amer Agricul Chem._.100) 15,300 50,600|| 317% Sale — + ay arc) oes azz --| 96% Mar. 21| 9634 Mar. 26|| 9634 Mar. 9632 198. oF 
Preferred ________ 100 5850 16 150) 73 cane 3434 Sale | 3034 Sale | 30% Mar. 28) 35 Mar. 1 96% Mar. 21 Mar. 21 
Amer Danks Note______50 "850 9 450 73° “30 $6 Sale 60 Sale | 60 Mar. 29| 68 Mar. 7 585, Feb. - a8 Feb. 31 
iiniienaitiaal 50 100 36. Sale | 85 89 | 86 Mar. 1| 914 Mar. 2 . 
~ y 54%4 56 534 v6 o4 56 5434 Mar. 9| 54 34 Mar. 9 Ti Mo ° a Fen. 7 
4 31 
- 8 
9 
20 
2\1 



























































par} 88,600} 138,900) 42 Va? : 
tim Brake SS'c'p-no Por] | '2530o| fone Sa | x Sue | 9'# Sue | 4556 Mare dl gS Mar oa $5 dame Bl Sa Mag 
American Can_______- 100| 404,000] 1,0 900 108 109 %4)/108 110% 106 108% 1o7* Mar. 28 109. Mar. 1908 Jan. 8314 Feb. 16 
Preferred __..____—_- ’ ,081,540)| 74 Sale ||1034g Sale | 9814 Sale 9616 Mar & J, Mar. 1910614 Jan. 110 Feb. 14 
gant Cas & Waals “i40l  10'000 -7,860)|109 4 111% 113% ae lee aie linea” te aahhieel Ge aie” 0534 Mar. 7 
Pd F¥--100| 10,300] 23,850/182) | Sale 1118514 Sale [180 Sale 17914 Mar. 28111474 Mar. 2110 Mar. 28 115. Feb. 20 
PR ea TOT acy 2 2.723)12134 125 1123 1% Sale 11191¢ 124 |1191¢ Mar. 3D 123 14 — | 119% + 17|189, Mar. 7 
american Chicle____no par 6,800 24.900|| 6% Sale || 914 Sale a "Sale 25 * Mar. 31| 2514 Mar. 29|| 25° Mar. 31 tty, Mai 29 
American Coiton Gil_.190| 20.400 900 6% Sale | 9'4 Sale | 734 814) 714 Mar. 12) 974 Mar. I) 5% Jan. 30 934 Feb. 24 
n 20 5 Py et he Pe ee ee ee "e 
Preferred... 100 Meo +e os Sale || 1714 Sale | 14% Sale | 1313 Mar. 26] 174 Mar. 2 +# a 15 25 | Feb. 1 
on ll Synd_ 24°400| 74/100 57 iariy 7" ai 7 ae | 2078 Seer. oe 32 Mar. 3 2554 Feb. "5 384 Ton: 4 
erican _ , ; x ; j 63%) 6 M;: va. i 74, JON. 
Amer Hide & xpress. 100 4,500 10,100)|1404 Sale |/138! Sale -|134 136 134 reed 4. 478 Mar. “| 6 Mar. 19) 7% Feb. 23 
por Hide er-100) 7.000 17,800]] 1144 Sale |} 12% 12%] 1144 12 | 11% a Se Sone wa i ea ee. 2 
American eae Re yee 108%3 ro (72/4 Sale 189, Sale | 69° Mar. 28| 7434 Mar. , 6614 - : 13% - 
eferred _ -160 ~ 900 4% Sale |10914 Sale [105 Mar. 6|111.. Mar. 2: 7e Sao 95 
adinedees : 1'900]| 8714 Sale ) 86 89 | 87 Sake ; Mar. 29 ear. S&> Cera can. Silk = Mar. 2 
, 3 Sf M;: ‘ 14 ‘ ‘ . “— 
Quote *msernat Corp...100| 114.500, 169.000]| 273% Sale || 285% Sal 31% S Pity: babes ecb Aw 
rance Fire =" 201) »" 3c | 28% Sale | 31% Sale ; 28 Mi 31 3316 M: on 7 
7% cum =) aa 1000 17,900} 11% Sale || 12% Sale 1214 Sale | 12 Mar. 27 13° Mar: 7 24%% Jan. 30) 3374 Mar. 25 
American Li inseed..~---1001 _18°100) Be + Sele | age Sale 95. 99 | 96% Mar. 21| 9854 Mar. 7 11% Keb 8 O35, oor , 
DE seecenecee 100 1,700 11 20 . | 34 Sale | 33 Sale | 33) Mar. 31) 38 " Mar. 5 a-" toe oF 
american Locoaiciive 100] 215:700| 03's00128, Sale |120%¢ Sate [1358 Sale 12508 Mar: “a]i30%6 Mar 5) 50, Jan: 13) 59, Feb. 15 
uh Giekel tone 100) 1,500 4.900/111944 120%) 121 121% + tt tr a Mar. 52 139 % Mar. 19]12036 Jan. 17/13934 Mar. 19 
| Fema. 100 "200 = oaO 112% Try 92 Sale 52 521%) 51% Mar. 1 55% Mar. 5|| 501% eb. * 122 |. be 4 
American Radiator-----25| 7,000/ 24,2001 76 115/116, 118 [116 118° |116, Mar. 24/117, Mar. 20)115 Jan. 3 117.” Feb. 10 
== === 00 200 ‘300111934 125 112212 123161121 214 Mar. 3) 8674 Mar.15) 76 J 2| 86% Mar. 15 
Amer Rolling Mill, _& ; ) a 125 122% 1231%|120 12314\|122% N 9217 vile os an. 6% Mar. 15 
Amer re. 35 17°100 DT een eas Bce~* 97 —t........ 1 - sme MN "eBi2 + ed + ge we gh 15)12374 Mar. 15 
Am Ship & Comm_-_no par} = 30,500 gigre obit Sale || 814 Sale | 8 Sale | 734 Mar.24| 814 Mar. 1] 6% a % 100) Sek. ie 
Amer Smelt & Refin.100| 122'000| _183'900 5876 Saic | 18 Sale | 1744 18 | 174 Mar. 29) 19% Mar. 14| 1736 Feb. 24 2154 on 
A i tg aesoores 100} 3.500 13" 100 98%¢ Sale {100 53 Sale S78 Gale | oe pea: at 68%% Mar. 5|| 53° Jan. 17 a3. 6S 
me pen nuff_..____ 100 : 24 JR Hale Y” 10114|1005% Mar. 1|102%% Mar. 6 g 93° Mar. & 
rred ._..--..—- 100 "947 “a7 ‘Soe 149 15034 Sale |142 150 “1144. Mar. 27|15044 =. 1 Hh a —_ 7 ety, a: : 
Am Steel Poiiniiries ctts33' 56,700 119 000 371% Sale | 3846 Sek «Ok Sal asi Mar. 28/101 Mar. 8} 95 Mar. 28 101 Mar * 
Pref gp Za 4 Si 2 ’ Si; > ‘ Fa > T/ , ‘ + . 4 < ° 
American Sugar Refia~ + > AS yo 9°300103 ~ 105%] 104¢ Sale [10144 102%4|1013¢ Sie abl oaeie ae 2 8536 Jan. 17) 40% Mar. 21 
ugar Refin_100 39,100 100,600)| 79% Sale l si a he 74| 19874 Mar. 29,1044 Mar. 110194 Mar. 291105 Feb. 9 
am'Su al new. --- 100 2.600 6 500)|108% Sale 107 Sale 198 2 Sale 108 -y pel 7 a a + pal 14) 76 Jan. 17| 85” Feb. 13 
Sums sbacc _ 9'700 ie, 06% Sale |106 ar. 844 Mar. 1/106 Mé 3 
Pearls oe too) 05) ST S538 Bois] a2 “ae | ge ot | 64% Mar “al ot”? Mar "Sang Bob. vil 30s Feb. 1 
- ' “ » ar. S| 6 Mi 5 , ‘ 
Amer Teleph & Teleg__ .. £00 ‘Ohio. Bey "| 56 Sale | 5554 N ar. 16| 5634 —: | cere can. 1S 6524 Feb. 13 
= eg_.100) 35.200 140 800112354 8 2" ¢ Mar. 16| 5614 Mar. 8] 55% Mar. 16] 58% Feb. 21 
we obaeco.-_-100} 21.900} 77,000 are Sale (1032 Sale lis2* ase |152” Mar, 37|1583¢ Mar. 5 121%% Mar. 31/125! Mar. 3 
TI 100 wo 78 a 5 115: Mar. 27|158%4 Mar. 1}! , 
ed,new-.;---100] 4.7001 10,090}108% Sale 104 Sele /101, Sale |101, Mar. 16 ee es ret’ Skat  ‘Giep. sltaaac tae. 
oun titen Gin kte 6 “ ? % Sale (154 Sale 15114 Sale |14914 Mar. 27)156%% Mar. | 148 Jan. 10 15954 Feb. 9 
vte_100 4 S06 7t F | ‘ é a 4 
Lapel trays version $309, hla Baie Bil Sh ag| 32% sAh’4 3h Mar. 3] bag Mar 1 BBGE dan: 7@) S9% Tan 
v tc100 14'400 46 675 | Ss 3] V1 Sale Mar. 26) 9214 Mar. 19 85% Jan. 3) 93 J 16 
Am Wholesale 0,0ee 4814 Sale | 58 54 . 551K Sale | 5316 M: el 5° ; | . Jan. 16 
ae att: = sia 300 eS 9314 Sale || 9634 99%] 94 "97 | 953% Mar. 20 07 ly one 13 9337 oy > OB — Hy 
- Sai 100 1400 7 ro 110% a begs Sale - 104 46 Sale (102% Mar. 16, 109% Mar. 21|| 93. Jan. 19 10954 Mat 21 
Am Writing Paper, pf_100 12,900 19,700 . Sal 4 Ay 113 109 111 (110% Mar. 2.111% Mar. 21109 7% Jan. 25|111%4 Jan 8 
be 9 te BB BR ae 16% eae 1S. ths 4g Mar. 1) 34 Mar. 7|| 26 Jan. 24| 34. Mar. 7 
£s. Da 25 1.600 6.306 wie | 12 8 j ar. 271 19 Mar. 1/15 Jan. 23] 19% Feb. 1 
Anaconda C ) 6,300)) 48 52 || 571% Sale | 53 55 55 Ms: al 5 +> | feb. 16 
a Ataold C) . upeeoeee 60 400,000) 866,410]| 5044 Sale | 51% Sale | 50% Sale | a Mar. tel oe se Mar. ol 4530 Jem, 18] $3°% Mar. -6 
my EEE yn. 10 ‘ ak all «ied adee madeek 2. Gan 16. Mar. 31 ’ ar: 7” aa * or 
pss Mes Gomerssics- 1) 2 te) 3.000 <= LGN Heh Bala) 165g ip | 185 IS, Mar. | 18, Jan. 5] 18 Mar. 3 
a& oods - 74.4 oy 7a Sale 44 Sale 34 Mar. 1 aq Mi Jan. : 
ppd Deg Soe= it) 750m) sob tea boc Ba | ca Sle | a4 Mae | oa Mae: ol ae Me oni Jan. 15) 30 Mai. 19 
Pidcneeee 100 ) o' a 972 0% 83144 Mar. 27| 89 #£=xMar. ’ aa 
Associ: Ou___ 100 . — 2.994] 83 90 | 92° 94 | 89 94 | 92 Mar. 28) 93% Mar 21 a8 42 4 9 0314 Feb. 26 
Atlantic Prult_-__ae par} 6.700 gee 124 Sale 127 Sale |12014 Sale |120%4 Mar. 31/130 % Mar. 5.120% Jan. 3/133 Jan. 12 
acai Tr Co cts of dep. _- 5800 4 oe 2 le 2% ast F Sale | 2% Mar. 14) 3/4 Mar. 28} 1% Jan. 17| 314 Mar. 28 
ulf & W1SS Linesi00| 70'500| 113'700|| 22. Sale || 2574 Sale | 30° 3924 92 1. Mar. i| 2! Mar. 7) 13 Jan. 11) 2% Feb. 14 
pe -y SO 13,900 29 40011 16 18 2112 Sale | 2¢ 2544 Mar. 1} 34 Mar. 19) 18% Jan. 30) ; Mar. 19 
— Refining_____ 100 2 ~1 74 Sale ) 24 21. Mar. 2 27 £4Mar.19) 14% Feb. 32] 27. Mar. 19 
an 600 16.4101119 Sale }143 ° Sale {131 138 4131: 2: r : 
i Se 100 200 24001119 120 ~ 38 j1313 Mar. 23 149% Mar. 6119 Jan. 2)153)4 Jan. 10 
Atlas Powder. _~~~__ 100 100 “4001145 155 +> 160% 1144¢ 117 }118 Mar. 1118 Mar. 14118 Mar. | Ile) Jan. 18 
6% cum preferred_____- 600 1.100! 87 90 983% 60% 150 158 {152 Mar.24152 Mar. 244152 Mar. 24/162 Feb. 6 
4 88 94 87 Mar. 20, 82 Mar. 19% 86% Feb. 6) 904 Jan. 13 
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STOCKS SALES TO APRIL 1.! i 
| PRICES IN MA 
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® Y STOCK EXCH’GE In| Si : 
— March J iene Jan. 2 ' 
| - | an. 1. || 1923. March 1 
Atias T . Par Shares. | S ay sid March 31. | Leweat , 
A ack C _.--no par > see Shares. Bid { — : Higheat. Lo 
ustin,Niec Co_ne 2,700} 27,000) 15% Ask {Bid. Ack. Bid. Ask. Sale Pri west. Highest. 
man ae et BOE ail iG ae at oe ee. 3 ee eo 
Auto Knit Hoslery.-~~_.*| 10,800 ole ees orkl a5 mais] 35 (SEE oa] oe Mar. al 183¢ Jan | Sale Prices 
oe ~ ~~~ \ panel a a 50 ie 10,800} Sale So 871%! 85% B51 | 9 M . 31) 31% Mar. 9 i. — 4 20% Feb. 14 
esr & os : UI oOSOeOe coseeeesees eae 921, o8) ase ee eeree ; . ‘ ‘eD. | QRZ Ie 
Bapwie Ree eke + 100) ors, 118° 3 3 4lz 23% Pt Hg) 23% + may 27) endl 333 oo 3| 3032 —_ +. 
wf ee } ‘ 12,700) 9 Ff ny 2 peee Z ; cin 3 Mar. 10) a YA. ‘ ar. 27) ;: 4 . 
Berest Lanier peat 100 350| ° 2'150Ktee one 139% sale’ 139 3 374) 1472 Mar. 2 1412 See. A 1306 Jan: 28 4% Feb. 23 
Barnet Leathe ---.-"0 par 500) 9’ 204 (112 112%49114 Sale 11 ale (137% Mar. 2/14. 7) ar. 28 123¢ Jan. 25) 14% F - 39 
Barnsdall Corp, Class A -2 io Ct took CO SGC is Bale | 48 Bar 3i 14434 Mar. 19313024 Jan. 17/1474 Mar. 19 
A ,» 188s _95 99 ¢ = ‘ = Pi /Z al€ 48 A" ctl > Y Ma,r. 2 113 F - “4 + ‘ 
B 22.900 g1 kool Sear @ci.* 97 . 111 Q | = Mar. 31) 52 M: 7 eb. 28.116% J 
setmmeee@ooncedc °5 ff | 7 32? S y ¢ “wh wed ta” ‘ ale j 49 Me | ve 4 far. é 47 ‘ o © 4 an. 4 
pat ices nish) in Bon Ble | Hoye | yg Sale, | 205 Mario] op Mar 10 99 Mi. J6] o9 Mer. 1 
4 a , p00) go A ‘ Se . | 43 3 < ° 3: | P ) ¢ 2 10) ys I € . 
wae tek ne par! 500; 2'700 51° Sale : 58°” Bale yi oe es 2114 Mar. 22 183% — +a os mar. oe 
-Nut Packin aoa2weece 5 ) 2 700)! e " ¥ Ee Sale AS 5R IZ — 4 ar. 1 3x \ ‘ F ae an. 1?) 22 Jan. 
Bethlehem Stee] 87,100} 262'200)\ Bos geo= fil? 118 113 ttt. At he rp 29] 5814 -y ped ] 503 Feb. 26) 11g Feb. : 
Class B common... . 190 ‘an 900 16,200 61 Gale oa 7 gale | 75% Sale | 621% Mar +3 11514 Mar. 2 110 y | Ne aun qan. 12 
ae Dd 378.200)! . & 272 Hale | 531K Sz 4B +s 414 Mar. 27 - a3 le Jan. 
7% preferred. .__ -_ . 1, 5,000) "3008 Gat Gee | asst on | Soca cee | Sos aoe tel ge ie! 0 7 
Cum conv 8&% vref 100 | 5,000 18.700)! 34% Sale 95% 9714) 9: Sane | 647% Mar. 31) 71% } . 59> Jan. 22) 70 Mé 
Booth pong el sg pref__100 3" 700! [2 ann lene Sale Qn 4, Sale| hi ao | 9334 Mar. 31 at, “+ pe oa 60% Jan. 16) - th rey : 
is i 2 200) | Hale |! Sale | 9. ee Sa) 224 Mar 29|1 9314 Feb. | See . 
ir OTT al Ee > so 4% ao” ow & Sale |107 108% Oa Bla Salaeaie caer a O34 Jen: ail 9734 jan. 2 
Tred... o 2,300) Sale | 6 Sale = 37 7 “<3 111144 Mé aicneal | 974% Mar. 9 
2d preferred _...100 600) acon oe 91%| 8% 10 | 71% Sale 534 Mar. 12) 612 Mar 12/107%% Feb. 2)11134 Mé 
Brooklyn Edison, Inc_- 100/ 3,000. 1.200 70 75° || 6844 + 74% Sale | 74 Mar. 1: 614 Mar.21|| 5 Jan. 3| 7% goes Fe 
J 0, 4 f aia) e 8% 69 6 < ial, 12 Q% \ : ‘ an. 3} (a7 Jan 18 
Ri hts nh, Inc__100 16 300 95 °3 2444 - ae 241% nj. c v 70 } 67 lk Mi: 99) F/R 4 far. 2 7% Mi: ( ra a 
ae | 7900)! 5 ,300)| -- Wy 25%) 23 | Of 2 Mar. 22| 69 Mi 9 Mar. 12; 9% Mar. 
petyn Union Meee ae oe oa) t14%4 Sale |j113 Sale |11114 Sale ithe tin ete Mar. 5 O3i2 Mar. 131 69 4 Feb. 15 
Shoe, Inc..____ UL 25 600/112. & =a e||----- -----/-- . ; | lg Mar. 91114% Mar. adecnan’ & . 12) 26% Feb. 20 
Preferred 88 100 15,800 5D. 113 Sale 119 123.1112.118 1115 | % Mar. 16109 Jan. 23,121 1? Beh, 
ns . a re ' __100 ’ Or ~) , 100) 57 6 - I} ne 3 3d 112 118 1115 Mar. 249 -- Pe Le ae 24 . ‘ , 72 Feb. 9 
Brunsw’k Term & Ry Sec 100; S00 1,300). , J 4 4 4. e576 Sale | 59% Ser. "a aa Mar. 7/1109 % a 4 Be he ; 
|S hala laaialaiate 100 6.900 o1's50I14a7" Brie Hl “i: Sale | 9614 Mar. 26. 39 Mar. 29) 59% Feb. 27) 65 : 
— 9 ~te y ”) 40 -_—-_-_—- - — = = a i c ss ) 9814 ¢ j ). 27) 65 Mar. 
Brrr eeassd == 100) 88) BRMeneas enn 107 Bae 10 mie sei Maret) 7368 Mar: 10] °2 Jane’ 5) 1294 Yan. 15 
Class B common ee Soe Sale |1061% - 1088 1 ar. 12'1443¢ Mar. 2: an. 25) 2% Jan. 25 
Bush Term Bldgs, pref. 100 oe 32,200 —_— Baie “|| 402 ie" 120 — oie te + ely 1s 107 34 erly . tHe | hy * seen Mar. 23 
J oc vt JU 500) . ¥g Sale 3214 40 | 361% } ar. 6120 Mar. € . ‘eb. 
petiecgy a Mi we 3 aka 272 8 I6" Bie | tis sale | 1 is |'Sees Mes fl Sh Mee tg eae Ee 
S -ee » | | : 3 BY ‘Fo | Mar. 29 17 : 2 ar. 14) 43 J 
Caddo Cent ¢ Minin _._10) 32 n00| 14,400) 18 Sa] Ly Lif¢ 10 Sale | 914 M;: 961% Mar. 2 94 an. 2 
‘ent Ol & Refs | 000) 105,000 Sale || 18! Sale | 21 Sale | 17 é Mar. 27) 1134 M: Mar. 29) 964 Mar 
Calif Packing Corp-no par _10:700| 41,40" “cue i aes | Fe ore | 27? Ses. 32) at Mar. 51) 9% Jan. 17| 1134 Feb. 14 
4 {) eum. i _ , | 1,400 9 7 7 et 4 a e S Z| 37 7% \ . « « e ‘ 1 2] 3% Jan 
Preferred _... 100, 539,500) 1,407.6 83 Sale || 84 Sal 7%| 7 Mar. 26 “4 Mar. 1j| 29% Jan 37 . % 
Callahan Zinc-Lead___ 100, 40.000) — 17 ,600)) 6944 Sale || § Sale | 81 8214) 82 Mar. 7» 8% Mar. 6) 5 - 17) 320 eee. 3 
a ¥ : 61.500 e 90 Sale 99% Sale < Mar. 9} 843 ; ™~ ’ Jan. 24 91% Feb 
| ;, | ; x : Mar. 1 10232 Mar. 2: % Jan. 24| 87 Feb 
Carson Hill Goa Mg-10 3,700 76.700]| 10° Sale |] 115% Bale /105 106 |101%4 Mar 27% Mar. 221) 66 ) i of 
3, 900 5, Sale 4% 4 1110 , %Jan. 3 102% M 
Case (J I) P! old. ._....- 1! S00 6,908 55 60 6412 eae 10% Sale 937 Mar. 27 ° Mar. 2!| 94% Ja 4% Mar. 22 
Case (J 1) Tr are a WO BOF 2,200 4,200" 6% 7% : oh ale | 61 62 | 6114 Mar. 29 117% Mar. lj} 95 n. 2,110 Mar. 2 
ye . 72 4 . 29) 5 Jan. 24 12% F 
Case 1) Theva sch 100, 2.300 4:700, 3 Sale || 4148 © Ednee woun 1% Mar. 29) 66° Mar. 1/| 2 54 Feb. 20 
, | | | Sale -| 8% Mar. 16) 9% Jan. 23) 66 Mi 
Gontral Lente ptctf100; 7001 oh aehl 81° 1! a8” oe 873 Mar. 16) 9% Mar. 3] 7 eer 2 
~ather | ,400 4 300 || 31 311! 88 3% Mar. 21| 4% . - ~% Jan 4| 9% Feb 
iw ""°*** 100. 59°30 #300), 71% Sale Tr 8 39341 36 Mz % Mar. 5 3 4g re 19 
Center y ee ee 24 '700 145,200, 33% Sale 271 F ant | 79 R] 76 ah 21' 42 Mar. 22!) 28% _ 2 4% Feb. 21 
Cau, ib Mills__ , : 55.200 68% 8 371% Sale | 36% Sale | 36 } ar.21) 79 Mar. 9 an. 30' 42 Mar. 22 
entury Rib Mills, pref a+ > 3,700 ale || 75 Sale | 76 78 | 74% Mar. 27| 4044 Mer. 7 s2i¢ Jen, 4 7914 Feb. 26 
» Pasco Cop_ne par a ae -....| 34 Sal Se. 793% Mar. 7 an. 4 40% Mar. 7 
_no par| 91.600] 234.500) 4&l4 Saie I 4872 Sa | Sale | 32° Mar. 29 3414 } monly 67% Jan. 8 7934 M 
8 Hale 464% Mar. 26, 50 17 Mar es 9874 Mar. 29 98% Mar. 29 
+4 Mar. 28!) 42% Jan. 17, 50/4 Mar. 28 





Certain-Teed 
Prod 
<< saan te 1,400 2’ 5¢ 
Ch 7 ‘ = =e 2 @ ; >< 0 4 sf ‘ 
Chandler MCar(Thejno par 87 300 ons Tae ani 0444 + i Sale | 40 | 44 | 4034 Ma s ear. 
cheumatic Tool _ _ 100 33'700 271,400) 67% Sal 7917 90 | 8344 90 B5 ie Mar 1] 45. Mar. 14|| 40% Mar -~ : 
4 84'400| 8354 Sale 14 Sale | 7034 Sale Sate Ree atl coe Mar. 8 04 Mar. 1; 45 Mar. 14 
835% Sale || 8817 Sale | 86. 87 | 8442 Mar. 31| ok 8514 Mar. 8 88 Feb. 9 
Mar. 82% Jan..10 90% N ° 
Be A far. 21 




































































Chile Co 
pper 
hino Copper...~~~~~~ 25| 133,100 =F 
Chuett. Pecoriy © Go" iz 5} 133,100) 705,500) 27% cale || 30, Sale | : 
‘ Preferred ody & Co-100 12'600| 377100) 204% Sale $0, Sale | 28% Sale | 2834 Mar. 27| 30% Mar. 
—".” “alae ROC 9" Sal 6 ne 832 Mar. 31l 3122 7 ar. 27 Sake 
Preferred "~~~ no par 39,900 aos’ tan 100°. 103 106 Sale 7444 Sale | 67% oe. 12 ois Baer. 3 34% oo R. ts. Mar. 1 
Odlorado Fuel & Iron__ 100 1'600| a’ Saal -$ Sale || 771% Sale oe ae 104° Mar. 10 we me 25} 65% Jan. 5 76% + mel x. 
erred -- 10,600} 34.6 3 94 || 9412 Sale | 95° 953 7454 Mar. 22, _ Mar. 1)102% Jan, 12 110 
Columbia G am A Oe eee 100 ‘100 4,600 | 27% Sale 2937 Sa e 95 9514! 94 M: . oo 79% Mar. & 725% F ° Feb. 5 
Columbia as& Elec__100| 43. 30¢ - imssie at + 34 Sale | 28% Sale | 2814 XN ar. 6| 96. Mar. 13} 92 eb. 26 81 Jan. 5 
Jum bia Graphoph.no par 43,300/ 192.300) 106% Bale + fee 102i¢|109°* Mar. 10100” saan 10 ote can. ot 515 Mar. 13 
Commercial lislvante i 10 4.900 2’ 700! 2A ae 2 Sale oe an 107 5% Mar. 7 ree ov 7 102. Mar. 10 102"- —_ J 
hte ---| 2,600 6 G5 % Sale || 915 3 Sale | 2%¢ Mar. 1| 235 Mar. 14 103% Jan. 17114_ Feb. 
Computing-Tah.Rece.. on. 1.10¢ 6,650) 43 47 432 1} 914 10 91g —* | 2% Mar.14}| 2 —e 7 4_ Feb. 14 
Conley Tin rap pene par 25'400! 74°400 sake 45 || 23° ey 4 yr 37 44 a. 561 ass + od 14} a8 i. 2 rite a ; 
onsolidated Cigar no naz 300) >’ a . 70 721% Qn “ 4 2114 Mar. oat as 3 ar. li} 37% Mar 26 46°" an. 
Preferred” Par, (15.800) Se cool a” aor | ce fe 1 4 Mar. 22) 27 Mar. 8 2174 Mi .26 46 Feb. 19 
Consol Distrib. Inc no 100 ne i ee Sale | 37° Sale | 17 18 7 ar. 3} 83 Mar. 19 ten 22 2774 Feb. 9 
Consolidated Gas wt. par 1,400, poe 3 84M 79% — 3444 Sale | 3414 og 31 184 Mar. || 17 Mar 2 2314 or. 
"bE OO oA 233,100) a2’ 4nn! Sale So =. “oe so | 7914 Mar. 29) 2: Mar. 2 33 Jan. : oe oo , 
Gontinental Cais pr.f00| °44'280 £08,400) 6086 Sale || 6714 Sale | 051% Sate Hb Mar: 20) Six¢ Mar. 3) 10y¢ Mar. 39 83," Feb. 13 
itinental C 1,800, ann! ‘Sale |} 133< Sale | 1972 Bale | 6974 Mé “1 “6 Mar. & 4 Mar. _ oe hog 
Continental Insurance” "33 90'900| 419°400/"443 Bale” 108” 109 [1234 Sale | 12% Sian’ oa) ous cee a a an ott te 
ye Bounce. -35, 1.300 o110] 91% oe ll10n” Seke| 4536 Bete | one Mar. 23.110 * Mar, 16/106 ° Jan: 371 1444 Feb. 9 
roducts Refin. 100 26'300| 185 °700) 96 ||100 Sale | 4534 Sale | 4514 Mar. al 401K } ar. 16106 Jan. 26 11037 Feb. : 
erred n__100| 93'000,  352'95 11 Sate 95% & | 99 100 99°" Mar. 2 914 Mar. 1] 43% Jar 10% Feb. 21 
Cosden & Co" "7" 00 450) 52.950 129 § 954 Sale | 914 Sale | _ Mar. 29100 M 1. 2 50% Feb. 19 
50) . moe feasts wee’ lenis ae lsertt tee’ o ar. 1/92 Jan. 6104 Jan. ; 
Preferred ."~~7~~ no par| 486,500 3:450.119 121 {12 s Sale |128%< Sale [12714 Mar. 3| 1014 Mar. 23]| 9 4) dan. 31 
Crex Carpet_.__-7""77100 3'800| - 9:900/ 101°" Sale 5934 Sale*| 59” Sale 12084 Mar. 31/122 ° Mar: 1/1234 Jan: 16 13044 Feb. 6 
ere 300 ie Pale 106 ic | Us pale | 56 34 M: . oF es ar. 14 118% Jan 5 1223 a 
Crucibl 410; 25 8 108 107 108 | 4 Mar. 26) 6214 Mar. 9 5 24% Feb. 24 
o Preferred «. oS Amer-100) 102 000 532 soo 71% re, i> @ "25 Mar. 71109%4 or nay 1lto1* Jan. 2.109% Feb. 14 
Suba Cane Sugar no 0 1.700 ripe Sale || 80 , - | — Mar. 27|| 24% Feb. 20° haar 14 
C eferred Sensual par| 70,800) 218°450| rts Sale || 94 “0446 (974 Sale | 783% Mar. 27} 841% oo o ae 
uban Amer Sug =eeose 100 164,800. 435 0 | 3% Sale 17% Sal IV Sale | 90 Mar. 2] . /2 Mar, 21 68% Jan. 11° 84% M 
Cuban Boeal cape Wwe 3g? 530 cool 289% Bere 57% Sale | 1G24 1635) 1824 Mar. 26| co? Mier: tall 1286 Jam. 17 045; Mar. 6 
n Dominion Sugar 3,100) oonl.iO ale || 3414 S 58 Sale | 565% Mar. 26] 64% ? ar 141 12% Jan. 17 20° Feb. 
Preferred on Sugar__t} 83.0 5,800,101 1014%)|102 ¢ Sale | 32% Sale | 31 1¢ Mar. 26| 6414 Mar. 5|| 37% J . QO Feb. 13 
Davieon Cha 202722 100 > 00} 132,100)|.- Oe Sale 1100 10014/1 lg Mar. 24) 36. Mar. an. 17; 6444 Mar. 6 
P ' . a eee 3Z ‘ - 7 | ( © € aan ar. 13 23 ' 6 ay + 
DeBeers Cons Ming 49 37" 39300 16,300) =. =. -- 10% Sale | 10 1034 00, Mar. 23102, Mar. 1 123% Jan. 16! 37% Feb. 18 
Deere & Co pret foo] "Soy 90,000 3354 Baie “|| 35% Sale | 3314 Sate 5036 Mar! 28) 1244 Mar. 13) 18% Feb. 15, 12% Mar. 15 
roit Edison = 600) ae ia £ Sale || 275< s 331% Sale | 3314 5814 Mar. 20)| 5144 Feb. 20) 5 : 
Dome Min ai dieette 100 00} 1'600) ae %* Sale 255% 26 3% : far, 26] 3814 Mar. 6 29° ° 20) 58% Mar. 20 
Durham Hos Ltd (The).10| 22 900| 2, 500)|107 5% ot te 71% Sale | 7012 Sal 2513 Mar. 24| 28° Mar. 1]| 233 Feb. 1) 38% Mar. 6 
Eastman Ko Mills **B”’ _50 100 59,850), 434 Sale 110% Sale |10637 1071 we Mar. 27| 7214 Mar. 9j| 70 Jan. 24; 28 Mar. 1 
El du Pont de NewaGa 100; 30,200 200 18°" 20%l|_-* 344 oShe motoel ce? caer: sane Mar. 26)(1C Mar. 27, 73)4 Jan. 17 
200 O% Be 44 Sale 41 M e : Mar. 26 106% Mar 26 ll . 
oa, pant de Nem&Co100| 16, | 139,920) 90. Sale ||11037 a oo ae Mar. 5| 4334 Mar. 22/| 3934 Feb. 1 i 
Electric si ref___..100 3,400) 94,200) 11134 Sai 110387 Sale 111212 Sale 1110. Mar. 1/112 » oS 4 Feb. 1| 44% Jan. 4 
‘ Stor - 1,200) | Saie ||1181& §; 214 Sale 1110 Mar. 1111314 Mar. & 18 Ja . 
GI Hire ad Sas 180) 1595900) 208 300) 924 Bal 183 Sale [11782 1is%c(I192¢ Mar. 24 120° Mar. 19/1064 Jan: 3.113% Feb. 26 
é ones 5'100|  25'500. ale || 5814 S; 8634 8714) 8614 N 120. Mar, 1910634 Jan. 17/12: fc Keb, 
Emerson-Brantincham 1 50 ‘ | 25,500)| 2034 Sa 5814 Sale | 65 § ; l6 Mar. 9} 88% Mar. 2 . 17,124% Feb. 17 
Preferred eo ceham 100 900 300 85°* 40° ||. 1°72 Sale | 1634 Sale | 5834 Mar. 1) 6734 Mar. 21 B4°* Jan. i7| 67%¢ Mat 28 
Endicott-Johnson "~~~ 100 900) 3,800]| 6 7 \r-eaz azice 31° 35 | 31% Mar 1117. Mar. 22| 15. Mar 7) $7 % Mar. 21 
bi Preferred Bscses ;50 35 200 oon’ San 93% go 4 26°" -—y obs 7% 5 iz pal . 31% Mar. 10)! 31% Mar. 10) 36° 9 ; 
xchange Buffet Corp_ "700 | ale || 7 8 30 2514 Mar. le Mar. 24), 5 F b. 26) van. 6 
Fairbar hes Cee COrP- - = - ¢ 3'100,117 Sal 6% Sale | 7412 8 $¢ Mar. 51 30° Mar. 14l| 23% Feb- 26| 71% Feb. 20 
0 (The) 25 2,700 20.300) 26 ale 1116 Sal 3° ale | 7334 Mar. 31! 77% 1 ar. 14|| 2534 Feb. 3/ 3034 Feb. 
ayers-Lasky. no 1 400 300) % 27ill 301% & e |1143¢ 11514/114% Mar. 22 754 Mar. 7|| 7334 Mar 31 | 9412 eb. 21 
eferred y-nopar| 69,2 1,600) 5 15 ¢Sale | 28 28%4| 2 ¢ Mar.22116 Mar. 1/112" Feb. | 944 Jan. 2 
Federal Min & Smelt 7100 2'700 206,300) 9134 Sale 104 1444) 10 2874| 2744 Mar.27| 31 Mar. 1) 26 -— ts os 
Preferred aa 200 ‘oon ale e | 88 89 | 853% Mar. Mar. 5j| 9 , an. 10 
Fidelit Pheniz Fire tase] 5-499) 3h 000 7st Bale is” mh |e oS | 56° Mar. 27] 97%) Mar. 8 e258 Jan. 10| 93 Jan. 2 
, ve Bus ph 625) aR 4 Sale || 5348 12 | 101% Mar. 7% Mar. 9|| 94% Jan. 16! os 
Fisher Bod Corp _ mo par 46.600 6,545) 101 106 0334 Sale 50 Qe | 2 V72 ¢ ar.19 12 M ; . 6) 99 34 Feb. 14 
| 124 9 Sale | 50 M 92 Ald } ar. 1} 834 Jan. 23) 12% F 
Preferr y Corp._no par 3'5 | 72,175) 10% Sale 129 1124 128 Mar.28 5434 Mar. 1/| 4 “4 Feb. 16 
hice 777777777 foo, B*e00| ~—-:26, 100; 206 24 Bale 194-4 «,836| 9% Sale 138 Mar 3 5436 Mar. 1) te Jan: 8'138* Feb, an 
Fisher Body Ohio, pref_ 100 10,000, 10,000 1120-116 1111934 se te i170 |180°° Mar. 191 -y ma 7% Feb. a1 10% | * 
8 ubber ; ' 2,400, esl aes ert? $e +4 125 \120 Mar. 2: far. 1/150 Feb. U% Jan. 
Fleischmann Cc “cee eces 25 64.1 | 14,000 | 97 % Sale || o0 jai” >= S Mar. 24 120 M 9 . 1 212% Jan. 11 
oO. »100 213,600 13 6 Sale ||} 99 101 | 99 Sale ' 18 Mar.27 21. }? ar. 24116 Jan. 5120 £Mar.: 
aS LT Sea | ‘ Ps y I ‘ : P = . 
t} 79,900; 170,800 Rees Sale || 153% Sale 14 Sale 9834 Mar. 23 10034 aay -Y + Mar. 27; 21 Mar. 21 
==se0 3914 Sale Sale | 1334 Mar. 29 15% Mar. 1 134 = “* 101% Feb. 19 
. 4 4 ‘ . 16% F . aa 
oi aose Geb 17] 4152 Beas, te 


Freeport Tex 
; as Co 
ne par' 58,600 207.100 21 Sal 38% 3 . 
Sale 19% Sale ; 39% 381, Mar. 29 4134 Mar 


183% Sa e 5 Tr oy; r y a L3 
4 > . , < mn. : 


bo 
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STOCKS \saEs TO APRIL 1. 
Price about ik 


N Y STOCK EXCH’GE In Since Jan. 2 | 
ave | March. Jan. 1. 1923. . March 31. | 








PRICES IN MARCH. RANGE SINCE JAN. 1. 











Loweat. Highest. 


Shares. ||\Bid.  Ask.||\Bid. \Bid. Ask| Sale Prices. Sale Prices 
18,200| 64 69 663% 68%! 673% Mar. 21| 70 
5,800 |101% Sale 101 103 }102 Mar. 
470,100) 49% Sale 276 Sale | Mar. 
13,900 Sale | 77% Mar. 83 
5,250) 68 $914 83 | 82 Mar. 85 
66,310} 82% Sale 91 Sale | 88 £Mar. 
2,200 |104% Sate WA 109 4 110 |106% 
950 |10444 106 ||108% 111 |105%4 108%) 10444 Jan. 9 110 Fees 
pie erty - eit sty? 18314 eo 183 . -14 179 Jan. 
5, % Sale 11 ale . . = 
901.800} 14% Sale . Bi 10, 


Lowest. | Highest. 
Sale Prices. Sale Prices. 
Mar. 1! 66 Jan. 5! 71% Feb. 20 
2}103% Mar.13 100 Jan. 22, 10344 ped 13 
Mar. 41% Feb. 1} 54 Mar. 
Mar. 76 Feb. , 
Mar. 73 Jan. 5, 89 Jan. 
9434 Mar. 14| 81% Jan. 4.94% Mar. 
10944 Mar. 27, 1044 Jan. 2 109 ig Feb. 








Par! Shares. 
Gen’] Am Tank Car no fer 





ng 

General Cigar, Inc_...100 
Deben pref (7%) ___-100 
Preferred 100 











Special when issued_--_- 
Gen Motors Corp__ne par Sale | 14% Sale 13% Jan. 
cone 100 4,900} 83% 85%) 8: 85% Sale | 83% Jan. 
debenture stock. 100 27,500} 84% Sale 5 44 § 861% Sale 83%% Feb. 
? debenture stock - 100 15,600 +t ta —_ 100% Sale (|100% Sale 96 % Jan. 
Gilliland Oil pref 00 500 7 50 60 | ' , Jan. 
Gimbel Brothers 39,700 10% a et 46 46 ; ; rt Jan 
Preferred 10,600 Sale | 100% Mar. 96% Jan. 
Glidden & Co 16,500 115% Mar. 10 Jan. 
Goldwyn Pictures 140,200 7% Mar. 4% Jan. 
Goodrich (B F)____se par 41\ Mar. 34 Jan. 
Preferr 100 Mar. 84 Jan. 
Goody’r T, prior pf, wi 100 965% Mar 
Preferred 50% Mar. 
Granby Cons M8 & P_100 Sale 23. Jan. 
Gray & Davis, Inc__ne par 13% Sale , 3 11 Jan. 
reat Western Sugar, pref - . 5 ‘ ; 105 Jan. 
reene Cananea Copp. 100 : | ; 34% 231% Feb. 
Guantanamo Sugar-_ne par 95% Jan 
Preferred 0 1 85 102 98 ; 98 Mar. 27 
Gulf States Steel tr ctfs 100 91 \% ° . 78 Jan. } 10 104% Mar. 
lst preferred 100 3 102 1 i . 81101 Jan. 11 105 34 Feb. 
Habirshaw E! Cab__xe par 100 1% =#1Y% . 5 11 34 Mar 244 J 
Hartman Corporation - a 3 85 . R3l6 Jan_ 
Hayes Wheel | , 38% Feb. 
Hendee Manufacturing 100 ,800 0 22 0 : Mar. 18% Jan. 
Homestake Mining __. .100 69% Sale : cul M4 . 21) 683% Mar 
Household Products ne par cnhine die ia ' . 353% Mar. 
Houston Oil of Texas__100 74 Sale . 2\| 65% Mar. 
Hudson Motor Car _ne 7 29% Sale | ° 


241% Sale Jan. 


. © | 22 e ° 
5\% Sale 4 Mar. ; ." Feb. 
> 


13 Jan. 





00 bo Ge 


Zag som tol 





wows 
Set 














Hupp Motor Car Corp--.10 
Hydraulic Steel____ne par 
Indiahoma Refining 
Indian Refinin 

Ingersoll Ran 





Inspiration Cons Cop.-.-.20 
Int cul Corp v tc._100 

Preferred vtc 100 
Internat Cement___no par 


35% Sale 
6%, 8 


31 ig Sale 
+e Sale 


198% re. 
ep, 
| 33 


7 of zen. 
Jan. 
31 Jan. 


Sale || 25 Sale | 25 Sale | oas¢ a: 


94% Sale | 89% Sale : : J 
Preferred , new 4% 114% Sale |114 115 j1 m : 14 ‘Mar. 
Internat Merc Marine. 100 | 10% Sale | 10 10% | 8% Jan. 
Preferred 100 ,800. 40%% Sale | 42% Sale 37 4% Jan. 
International Nickel__._25 | 15% Sale ‘ ; 14 Jan. 
Preferred 100 | 77 += Sale . - | 49% Jan. 
International Paper __- = % 53 54 Sale 49% Jan. 
Preferred stamped__100 400 72 Sale 69% Feb. 
International Salt | 80 95 ; - 6| gg Feb. 
International Shoe _ne par | 68 68% - 2 65% Jan. 
Preferred 10U | 120% Sale ‘ " 115 Mar. 
Intert 7 1 


e Corp p , 40 Sale 
Invincible Oil Corp 50 17% Sale 77 if _: 


=~ Products Corp_ne pot 41% Jan. 


referred | 99% Jan 
stand ee % SPOMED ATS... BY , le , . i 
Jewel Tea Inc 10 ' | 21 22 ; 15 6 zen. 
Preferred 1 
Jones Bros Tea Inc____100 ) 
Jones & La’In Steel pref new 107 % Sale 
Kansas & Gulf 5, | 1% Sale 
Kayser De Co(new)--.10 43% Sale 
ist pref (new 100 1 100 105 
Kelly-Springfi ; 419% “— 
Preferred 6% 100 700 t 82 
Preferred 8% 000 |1023% Sale 104 10514105 
Kelsey Wheel 110 Sale | 106% 109 /|107 
Preferred 10 101 
Kennecott Copper__se par 008,700 


Keystone Tire & Rubb__10 168,400 
Kinney, | 100 
Preferred | 200 

; 7,875 

Oo 100 
Preferred 150 
Laclede Gas (St Louis) - 100 12,825 
Preferred 100 50 
Lee Rubber & Tire. 26,950 
Lima Loco Works _. 208,100 


rho gag 30 | 
3, 300 | 219 #£=xSale 
2,000 210 225 
72,400 117% 119 
204,900; 19% Sale 
36,000 | 11% 12 
27,100! 59% Sale 
229'115 126 
Lorillard (P) 13,200 163 170 
Preferred 700 113 122 | 1194) 114 
McIntyre Por Mines____5 57, 500 | 18 Sale Sale 187 
Mackay Cempanies__._100 ,500 | Sale 
Preferred 100 3,8: Sale 
Mack Truck, Inc___se par 165, 800 Sale 
lst preferred 10 Sale 
ae eferred Sale 
0 Sale 
3 ‘700 |112 115 
63,700, 32 Sal 37 ~=Sale 
154,200 


Inter Combus Eng-_ne par 58, "100: 


Internat Harves now... 23, ‘000 


98% Feb. 
116% Jan. 
11% Feb. 
47 Jan. 
Feb. 
A Feb. 
Mar. 
73 % Jan. 
92 Feb. 


—rho— 
Ba03E85 = bo 





“I I 7 Ct un * Ge dO 





—— methd 























. 6 * 93/1174 Mar. 
10434/103% Mar. 9104 Mar. Jan. 2,104 Mar. 
4144 Sale | 4056 Mar. -— ; 45 Mar. 


11% Mar. 












































3/2223 Feb. 
219% Feb. 


Res, Jan. 
Loews Incorporated no par 


Loft Incorporated__ne par 
Loose- Wiles Bis tr ctfs_ 100 
2nd preferred 100 








bo 














a Co _..-.no par 
Mali inson (AR) &Co no or 
ease Sa 
Prefe 
Manhattan Fi Supp ne par 











Manhattan Shirt  ___ _25 
Manila Electrical Corp.100 2. 
Marland Oil no par | 58% Sale 
Marlin-Rockw vtc_ne par 12 Sale 
Martin P _mO par ' | 32% Sale 
Matbieson rks _65 ' | Ss 57 58 
Maxwell Mot W V Cl A100 | Ss 57 Sale 

Class B__. | 18 Sale 


Mar. 
Mar. 
Mar. 


33% Mar. 
Mar. 


63%4 Mar. 
Mar. 6344 Mar. 
Mar. 20% Mar. 
Mar. 76 Mar. 
116 Mar. 20 116 Mar. 
88% 964% Mar. 29 99% Mar. 7 
Sale 265 Mar. 2288 #£=Mar. 1 
Sale 103 Mar. 31 105% Mar. 16’ 











err 
Metropolitan Edison, pref -_ 
Mexican Petroleum_ ian pe 
Preferred 








16 

| 814|| 97% Sale | 87% 

1/920 290 sale |240 270 |288 
00 | 107 !103 








“reo + «— 














100% Feb. 28/10534 Mar. 16 








30 























































































































eToc - CK EXCHANGE 
N Y STOCK poy = LES TO APRIL 1.| RECORD Vv 
EXCH’ ai || Price about PRICE La Sa 
M me | March. | Jan. 1. 1933 ry tae ovine RANG 
exica ’ Pa r P Ma E § 
Voti n trust cts no par 7, Shares. } Bid. rch 1. | March31. | Seu INCE JAN. 1. 
yt ami 8 eeaaeeee 30'900 “an 100) 17% ae Bid. Ask. Bia A eeeliienal nil Highest. Lo 
on Fagg ; Of crevertee 4 14,800 +4 ae) a Sale + hi | 814 (eae | rey. Prices Sale P west. Highest 
Sh aaa 213, = ina , P . i ‘ ‘ 74 4 XN ° ‘ r1ces 5 . 
Rights full paid ae Se ee | 700 522. 400; His: aoe 29 44 Sale 1704 Sale 15% mel + 1 44 Mar. 20, ry Prices. Sale P e 
Midvale Steel & Ord. __50 eet: 44,200 e 11% Sale | 1 11% Sale 28 a 10 193% Mar. 50) 4% Jan. 12; 19% rices. 
Monongahel d ..60 102 | 400 | Cire host ] Sale 11 Mar. 10 30 4 Mar 15% Jan. 17 1832 Mar. 20 
Montana ——— Pow. ‘800, = 146,900 | 28% aie “ll aa; gle Miaencte et, Bey Mar.10 12. Mar. ; + hog Feb. 1 3040 hed 17 
wannee 100 ao el 100 293, Sale ee Set tee ae te an. 2 . 21 
oad 15,306 __ 100)..... .- 44 Sale > 113% M: : ‘Ese . 24 121 
mn ee eo esalper ll beef bw si Mar. 26 2° Mar ee Be 8 
otor rT; 49,9€ 107 Sale | a | 5 ar. ; . 11% 
Mother Lode Couli-no par 49.900 194.400) 22% Baie "| 24 Sale “8034 “7004| 0014 Mar. 26 75” Mar. i) 22 Reps 1 a2 Mar: 3 
ns Bod . ar| 104.400 417.” 0! 19 Sal Sale | 2: 5 111014 Mar. 20 5 Mar. 816 eb. 5 18 Feb. 
Preferred yevores no par’ é 417.700 11% § ale || 23. Sale 23 Sale 224; ar. 20 110% Mar. : 5% Jan. 24 7 eb. 5 
Nash Motors Co__-no foo, «soni «Sonn % Bale || 135; Sale | 1242 Sale | peer: oe 100s et. ee oe 5 Mar. 8 
rs Co 200 , 22% 24 % Sale 12% Ss 22% Mar +44 F far. 2); 205 9111 Feb 
Preferred ---no par, 20 200 24 26 ly Sale | 12% . 2 293% Mi 44 Jan. 17 ec 1 
ae ( 7 fe 25 > | Mi: 93% Mar. 22 26 
Metional Acme. —_ === =| 1:20, 6,200 99." sac lioaie 42024100" 42 | $30) Sies- 16, 385 er. ii Jan, 2] 14°" Mar. 22 
of Commerce._._1 5 Ys : 103% Ss F Jo 90% ‘e 97, Mi F 
National Biscuit °*-100 sg) 18:200) 485 Bale | 3, ale’ 105° 109, |102% Mar. 3.113 Mar 15] 22, Jan: 24. 2074 Mat. 13 
clpstiase tad: fj , or 73 2 le ", S< y’ r 4 98 ‘ : > % Mz ‘ > . ar. 14 vo 
Natl Clonk & Butt=----100 0.100 257.400 9836 Bale 728, | $5, $29 fa, ee Sh ee 73% Jan. 211374 Mar. 21 
eferred _....____. 3,30 2,500 117 | 42% Sale "4512 & 207" Mee &: 3144 Mar. 2] | ar. 61013 
Nat Cond't & Cabla'ne par 1.300 51000, '62% Sale I ease bat Si Se 1.8 Mar. 2.309 ‘ Mar: 20,206 Feb. 5 1354 Feb. 10 
ept Stor | 5,600. 2,900 102. Sale | 4% Sale | 59% 6: 2014 Mar. 23 12 44 Mar. 19! 3 309 M 
Preferred CB. -.-- | 2 | 12,400; 1 ée }100 102 944 63 | 58% .23121 Ms 8 Jan. 5 433 ar. 20 
Nat Enamel & Giese 06 2,000 2 000 | M4 Sale | 1 | 97 98 LZ | > 2 Mar. 27 65 ‘ a 1 120% M: : = 394 Mar. 19 
~ 2,100 4, Me | 4 1’ ’ he gd 98 Mar. 2¢ ) far. ar.23125 F 
Preferr Stamp --100 2,100 > 2; 1 Sale ar. 29 100% N 58/2 Mar. 2 = 
National Lead ~------- 100 hg 147,500, 67% sci -| a ial Se a Sale 37 + al os (1% Mar. * Mar. is Bites hae 21 
ny preferred - 5. -—--- O10 18] ga 225! 95, 102 | 69°" Baie | 69%¢ Sale | 68i¢ 5 ole GB th YB Jan. 25.1% Jan. 4 
ational Sure re es? << ada 4 40,000 128% Sale 100, 104 | 98 Sale | 681; Mar. 1 72 1g Mar. 20) 9414 Mar. 29 3744 Mai 31 
nal Suret as | 45 11248 1 130% Sale ‘Ls 9914 Ma ta 36 Mar. 2 9414 Mar. 29 951% a 
Nevada C ¥------ ar 2 49 ale (113% Sale | 301% 133 Ate ar. 22 9914 Mar. : 1/65%Jan. 9 544 Mar. 29 
peveae Sones: Copper..8) 3: 800 de 11374 Bale 111 Sale car: So .occe Seer’ onl See oe 7232 Mar. 21 
rake --5| 33,600 0 5 Sale 11034 Mz 334 Mar. 20 4 Mar. 22 102 
Class A...) no par : 74.900 187% Baie “i173 11034 Mar. 31 113% Mi 123% Jan. 2: Feb. 10 
New York, Doak -7.7109 7600 38,200 15% sete | 17% Sale | 16 16! 163 Mor 29 164 * Mar. “ase — 1 iia = "= 
heap aaa | & ( 9,500; 47% 1 il4 Sale ‘ : 4) 16 M: * ¢ m4 Mar. 2 eb. 28 435 : : 
NptN & HRyG & 1 106 “~ 9,010) g Sale | 4914 S: 38 Sale| 35 Mar. 29 18% -21,163  Mé 5 6Feb. 28 
IyV¥G&E 700 ’ )| 22% Sal |) 2272 Sale 4034 | 39 ly Mar. 2 19 %8 Mar. 5] 1 Mar. 22 164 M 
referred , 100 1,900' 49 e || 23 Sale | ¢ 4, ~4914) 481K Mar. 7 38% Mar 4% Jan. 29 . ar. 21 
N Y Shipbuilding _no 100 900 500 52 | 51 e4 | 2434 2514) 2912 Mar. 26 505, Mar. 14 26% Jan 18%% Mar. 5 
Nise Falls Power piet-f00, $00) 00 oD Ta sh | a8 3o) 2904 Mar 0 Mar 16] 2% Jan. 9 5154 Feb: 13 
9) American 70 900; 11 131 90 93. | 8 59 55 Mar. 2! 511% Mar. 15 4 Feb. 1) 26% . 
Ow seaman ~ Tiled 2001 + 1 | I a Pa 1414. 3 91 |90 Maria! 90° mor: 15) 46 Jan. 31) thy Be 
 bastegugbetete i350; 37,200 258,300 105% Sale” 107. 10854 15% 17 | 13% Mar. 14 90 Mar. 3155 Mar. 28! |! ¥4 Mar. 15 
When issued ........... 400; 33,150. 054 Sale 115% Sale ¥g 106% 108% 10852 Mar. 8 154M r.14| 90 Mar. 14 59% Mar. 13 
Nova Scotia Steel & G10 100 1°400 544 Sale | 46% a | os ” Sale ~ ; Mar. 5110} ar. 17 12 Feb. 90 Mar. 14 
- 47.200 1,400 '...- 534 Sale 46% S 10914 M:; an J Mar. 12. eb. 6 15! 
Nunnall a Bteel & C.106 £00) — | 46% Sale lg Mar. 26 116% Mi 108% F 5% Mar. 17 
y Co (The)_no 700 », 100 _ - +r ‘oe 461% Mar. 26 534 Mar. 1 Feb. 3110 M : 
“80 oe” | 3,000; 26 2814 233% Sale | 221; | . 29, 47% Mar. 1! 10044 Jan. 161 ar. i 
Ohio Body & 400 3,000 | 2814, 291% Sale | 221, Sale | 213 Mar. 26 Mar. 19| 44% Jan. 194% Feb. 24 
’ JY ° , - , y 3, - 4 2 | Nn. 17 481 
Ohio Fuel 8 Blow__no par | ] 9% 11 | 9 34 10 | 25 27 98°— Mar. 26 23% M: | 18 Jan 4 Feb. 14 
Okla Prod re ply.--.- 25 3,400 16,000, 61 Bigesdiers 91% 9%| 9% Mar. 10 29% nl 1| 2134 Mar 8 20% Jan. 15 
= ( P ’ we @ A « . 4 < . , f avVE Cbs. 6 23% 
Ontario Sil ies El on san 2275 6% Sale 854 Sal "i 5 Mar.12 932 Mar 3| 26 Feb 4 Mar. 1 
heum Cireuit ines 160) "'2'000 2781000, "1% Sale || 2 sale | ok oy'4| oi Mar. 28) 9 ‘Mar: 6] "936 Jan. 8 a hee 3 
erred -o08 13.2 3,300' 5 4 Sale cer an 64. Mar. 9 Mar " : 
Ot a 1 ’ 00 4 é 6% . 23 Sale ORS I ar. 7 , ‘ 1 61 
ze Seoveter aed cmap pe ‘acaual ‘= 19 Sale bs » 6 | 6 ae 254 Mar. 6 » | os + 23 59°" = 2) 10% Jan. 29 
© Gee -------- =e 5,200 15 82% 9 || 85 sale = «18% Sal 544 Mar. 2 34 Mar. 20| 1% 15| 67 Mar 
Phan, ae. nigh PO 161,300 ia tae 14914 155 | 145 5 20 | gas 18 Mar. 26 ante Mar gl - os 2 3% Feb. 7 
 reoneaprateie 6,300 200, 8% Sal 92 Sale |136 — / eae 44 Mar. 2 n. 6 6% : 
Pacific Developinent na par) 43.300 “11:300' 43°" °55%| 61 63 36, 141/130 Mar. 27 15014 Mar. ¢ [1714 Jan: 8, 21% Feb. 16 
Pacific M “ee lectric.100| 13'100 93'400 | . ae 45 Sale | 51°” 70 a3” ype 6 14% Mar fe + Mat 27 153°" a te 
Pacific a eeeaeeeo Vy 00 53.300. g 4 ale 1K ° 51 Sale pe ar 5 79 Ly + P y 1) 7% J . é Feb. 16 
- @ od y Age eee 1 ‘ - 45 Me > “4 Mar 21 an. 4 142 
Pacific Tel & Tel. no par 4,200 5 80K 2% Sale 8] C, ] Sale ar 1: 513%, N | 4 J 34 Mar. 21 
Tel__ s78'Eae| | hen ban “BETS bak , Sale | 79 % Mar 4 Mar. 29 ; ,, yan. 24, 7214 M 
ms ag dint, 300. 7 47% Sale 4, Bale i +t 79% Mar a 9934 + ped 5! O54 | 4 5134 Mar’ = 
FENN wonnncsocnn- 125,190 644085 -a5-- gee” 07s Bale | 906 See | She Mar. 1| 12% Mar. 14) 10%4 Jan: 25 85 ‘Jan. 3 
w----------- , 48°900 “11°” male “ll 12: enol & 5 | = i? iter | io 5 
Pan Amer Pet & Tr____50 7 9» 600 91 Vy “a2% 1334 Sale | or se | 93 ly - ml ¥ 805% Mar: a aq’? ; Mar. 34 12% | 14 
ass B stock cece 523, \ 4\ 91 95 | 9: Sale | 135, Mar. 9314 Mar. an. 30 805 n. 4 
Panhan Prod & Ref_no 2 50} 5 00, 1,040,800 | 9234 95 % Mar. 1| 15% Mé ; 2 91% Jan. 0% Mar. 26 
Panhandle P & it, pret. P00 a 100 —- a 847 aoe 4 Sale | 78 Sale | Ta ans pe nchai sar. 22 a Jan. - ist ages 8 
sh & Bingha = 00 4 214 Sale | 72% ale | 77) Mi: aban an. 3 
Pe ngham __no oo te? 75 5 » | 72% Sale | _ Mar. 29 y 99 Feb. 
Benn-Heab Bt 7 $6. ne par| "300 28,400 1436 Sal ere | aoe a 8476 Mar. 2| 77 Mar. 29 ; 
a ag eda L& Goxe.100| | 13 400| 221,300 10184 106 1102" Sele i onin Mar. 26| 60” Mar. 22| 4” Mar. 31 86° Feb. 7 
adelphia C 7" 221,300; 25% Sal 2°" Sale | 99 103 [sac Sia s 60 Mar. 26 an. 16 . 7 
i> 2 = 8 > | - Aye - ‘ . 4 : ’ 2 68 ‘ 
Philli 8 Jo a Co pref ___50 12'000 ~—-198700! 3% Sale || 903; oe | oft \% Sale Mar. 11102 Mar 13! 11% Ja Jan. 12 
nes Co 1,300 ) 4136 Sal ) ale | 91% S; 4 Mi 1102 Mar. 1/10: n. 15 15% ; 
Preferred rp-no par| : 4,300 ale || 4732 Sale | 471- Sale | of, Mar. 13) (514 Mi 1102. Jan 5% Mar. 13 
Philip Sv pe ee te 100 300 700 | : Sale | 45 8 ae | 47% Sale 90% Mar. 28 9912 + pl i5| 2% omy 11106 Feb. 28 
- | ‘ Si | , 7 =e ar. ; » B 1 ; 
reer e-----te fs 500 1,900. 77 ale | 45 Sale | 44% 45 | 4434 Shee’ "al cate thee ca) Ste, Toe 5% Mar. 15 
Phoenix H roleum -_no par 9 2,900 5 50K 6 97 | 9] 4 71% 77% 4 Mar. 20 45 > By med 19| 41% Jan. 16 94% Jan. 30 
87.400 900" ne 95 90 714, 74 Mar. 25 5\4 Mar. 3 4Jan. 2, 50% } 
Preferr osiery Sits tly ios tk ah aie Ap + 666, 900 | se =<) => . 95 | 9 ar. 28 76% M:;: 42% Feb | Mar. 19 
venue hemi iat © ws jog «2131520 13,520! 48 Bale | 59% Sale”) 6954 sat 91, Mar. 23° 92 Mar. 28) 74 Mar. 2, 45% Feb. 13 
Preferred C no Per. 34,300 1,100 . ~----)/---- +4 s Sale | 59 ie Mar. 22) 1914 Mar. 17 r: Feb. 3 HS Jan. 15 
Preferred w i....... 20 1 100, 600 13% Sale ofee "I @ 3 Sale 43 r ar. 1 6934 Mar. 31 1, Mar. 22, 191 Jan. 16 
mR. ae | ig 33,600 39°" ana |} 12% Sale _ rie, 9914 98 a: a 47. Mar. + £735 Jan. 2 44, + ped 17 
erce Oil Co a Se te | a7'4 3,900 1} 30 Sale = 4% 13 11 77 gn ar. « 100 Mar. ~$- ze Mar 29 78 ar. 31 
Preferred rp...----- & 25, FOO 96,000 ekeavelt noe A ge 31% Sale nm lar. 9 13% . . 15) 98 M ° oe 47 Mar. 24 
serif 5,606 16,000 .-.-- - | oe i ; 91, M: 1334 Mar. 16 Mar. 28 10 
Rk Stores CIA. pe 2'700 goed 4% Sale . P . Sale et erent 63 :‘o- ey Mar. i5 saa zane 27) 15% _— ‘2 
pauaien Cas capes $9900) 100.000 | Brg Bate seas (aza| Mer tau i fen. 3) He ae. 
Pittsbur h all ca ee es La a 100 Py - ) 58, 900 | 73 * ale 687 Q , 38 40 ‘ 4 + ar. 7 a a ~ 1 4 F ‘ . ‘ \% Mar 17 
= , “ \ ‘ a 3934 XN “a oJ 8 Mar 6 eb. 23 8 
Pond ares hows pref__100 1,600 2 "933 | 60 4 Sale 6G 12 pale hl 7 74 + far.19 44 li 4 J ~ 8 Feb. 1 
- : ‘ me > 4q- a a OS “% N < f2 Mar ( an. 25 * 6 
Porto Ric C oal \. Rye 10 - 300 900 | 996 100 GR . co 65 34 Sale 6 4% + far. 1 124 \ 19 38 Jan 6 Feb 13 
Postum a -Amer Tob 4,400 76.4 91 98 9314 JO QOS 3, 100 4 Mar. 26 677% lar. 20 55% J . 24 45 Jan 4 
ereal ce 4 600 ry 00 | 39 % ~ ” 2. 95 Q5 $ 98 Me ‘ , 48 Mar 7 ‘ an. 17 124 ‘ 
8% preferred____. no par 9 8,450. ale 914 Si 95° 98 | 95 Mar. 2, 9934 Mi (| 58 Jan ° Mar. 20 
% 9,000 ¥ 6716 68 914 Sale 93, 95 Mi: d%4 Mar. 28 . 16 67% 
essed Steel Car... 00 65,200 114 85 Sale 9% 10 Ql, ar.14 96 M: 98 Feb. 7 % Mar. 7 
Preferred ar._..- 100 300) 2,200 10 4@ Sale (127 Si , (5 g5 |-g@3°~ Mar. 1 10 Mar 21 92 Jan. 1 99\% Jan. 4 
nota » i" 10 11,300; 35,600 | 7? 4a i110 «114° 125 Sale 121% Mar. 14! 96 Mar 16; 94 Mar 1 96 Mar. 21 
slucets & Het Corp..60 593-100 1 10308 | 98 100 || 90 Sale | 6740 Sul iiig Mar. 27 112 Mar. 1113 Feb. 10. 96° Mar. 27 
eoceccococe r++ 7,40 90 ‘ i}4 Sale ar. 27,112 . oa a ar. 27 
Pub Serv Corp of N J. sisi 4'300| 44°° 48, 5414 Sale | 5612 Sal $4 Mar. 17| 93 Mar, 6| 58° Jan. 31143 Jan. 25 
referred - 64, ns | 46" 4nk\ 46°" Sale | 515< Mar. 9314 Mar. 6 Feb. { Jan. 25 
Pullman +f Shela 1700 331,400 92% Sale |'1011/ § 841 46° 47 «| 4744 oe: oe 581% a of 7. Jan. 22 445 Jan. 2 
pales cos --565) oh fon) 1k aye Ba vat tues ee LA ae ee ee cen: 16 S20 MAE: of 
i al = bee Sale (105% S | De M; . ‘ QO1 —* 
Raileay 2 ee vee + MMS o00| ie; 800) 47 16 el eS ast iso, lies oaer. SSS tae a1 93% J 7 
llway Steel Spring. -100 1,300) 4, 400 | 2934 Sale |) 307. Sale | 62%4 Sale 12714 Mar. 26 134 Mar. size Jan. 6104, Mar. 21 
goed Roa Yala am) agai ages [13 SMe a3 Bek | S24 Maro] S0y¢ Mae oa) pier sa NGGN Mar 
onsol Copper par 1°30 ,100 | 117 1116 Sale 72 97 14 \ . 26) 31% Mar. 1| an. 18 6 ey -. 
mentee ce) 64: 7 000 | 119, \117 e |118 °° 122 far. 19 100 _ 1/27 J i874 Mar. 1s 
- 2’ 800! 33% 3 118 #=|117% 22 6116 M;: Mar. 9 an. 24 32 Lar. 19 
lst preferr O...no par 12 111,519 14 4%\| 3214 33 | 120 (117 ar. 1112234 Miz 197 Jan. 25/100 Feb. 13 
Remi ~~~ 10 »600| 16.90 % Sale || 16% 5S 3 | 30% 3114) : ‘ Mar. 17 12112 Mar.19)110 F - £9 100 Mar 
ngton T 600 900} 15% 57% Sale | 15 So 4| 301% Mar. : 4 Mar. 20 eb. 1:122% - 9 
ist preferr wvtc100; 16,1 1,500} 77 16% | 16 173%! 18 gol ?s) 3016 Mar. 27) 31% Mi . 20)115% Feb. 112114 Mar. 19 
2d p refert vtc__.100 00) 56,900 84 78 Sale | 18 1814! 16 Mar. 31| 17% } ar. 23) 304 Mar. 27 1214 Mar. 20 
Replogle Steel_.-no l 300) 1,200 - oe be ae | ote. oe | 36K Me 8 1974 Mar. 14 ace gee a] ca7e ee 
Republic Iron & Biel -- 100 49,600 _69,840/ 34°” Sei ye 102 Sale 4214 Mar. 3| 4840 Mar. 13 76% Feb. 18 1974 Mar. 14 
i 2 131,700) 840| 24 - 5% 90 | 90 Sale 1100 Mar. 5 81, Mar. 6 44 Feb. 1 Jvs Mar. 14 
Re nolds Spring Go. “ao per] 1 5:200/ ~16'900| $8 Bele || gost See | 2714 Sale| 36 fe. aes Mar. 15100" Ma 11, 4844 Mar. 6 
gc r| 124,900 ty 88 92 5034 Sale | 6152 Sale | 2654 M o Mar. 20 Mar. 5104 eh. 
Oran Mid neon mneaawe 9 208 ,000 y) Q4 3/ 178 Sale | : ar. 27 2934 N ‘ ‘ ’ 80 Jan Ls eb. 13 
i. oon Since C1 B38) 50’s00| aero 1 22%) 19 goers] 95. 96 | 594 Mar. 6 sah Mor sill ar* ae 3, 90, Mar. 20 
teh CoN © 2 ’ 262'900| 48 Sale” . aa | 2316 Sale | 18k Mar 2) 96% M: -21) 47 Jan. 3 3134 Feb. 16 
St Joseph WVael wel | seen! Baie "|| 58 Sale |507Z Sale” 814 Mar. 1) 25% gat. 311 29 gan a) Secs Bees. 3 
coreceee ge MB ee “8a per, Bt bete on ol Farts Bry 5714 Mar. 3 1254 a ial 2 ee o7 ic Feb. 31 
1 4 Sale | 5012 S § 6111714 54 Mar. 15 eb | Fos ». 21 
| ; 18 Sale | 1h Gen | oe on cate oer: ie 11702 Mar. 7iatate yan akl atte Gee ae 
| 20%4 Sale ato tae: oe 541, Mar. 114% Jan. 101 1% Mar. 15 
\$ Mar. 26 225¢ Mar. 9! 18 Jan. 31| 58% Feb. 1p 
, 9 18 Jan. 2\ 2: 4% Feb. 19 
| 22% Mar. 9 














AVRIL, 1926. | STOCKS—STOCK EXCHANGE RECORD 


STOCKS SALES TO APRIL 1. 


N Y STOCK EXCH’GE In 
March. 


Shares. 
5,200 
17,600 
73,100 
va 100 400 
a0 er 18,900 
ick mm Co 


Sransport & & Tr 
ell “ men ets 


ol 


RANGE SINCE JAN. 1. 








PRICES IN MARCH. 





Priee about 
Jan. 2 
1923. 





Since 


Jan. 1. 


Loweat. Highest. 


March 1. | March 31. Loweat. 


Ask.| Bid. Ask. 
Sale 3 3%| 3% Mar. 8 
26 ~=Sale 2314 Mar. 3 
8634 Sale 85 Mar. 26 
110% 114% 110% Mar. 23 
1014 Sale 10 Mar. 29 
934 Sale 914 Mar. 13 
3834 40%, 38 Mar. 26 
16% ‘one 14% + eller 
6 Sale 91 Mar. 3 

34 Sale 12% Mar. 31 
26% Mar. 14 
9944 Mar. 2 
33 Mar. 9 
96 Mar. 8 
12 Mar. 8 
31 Mar. 10 
50% Mar. 1 
SO Mar. 26 
56 Mar. 12 
96 Mar. 7 


_ 103% Mar. 27 
211% Mar. 31 
95 Mar. 7 
8214 Mar. 21 
96 Mar. 17 
54% Mar. 31 
35% Mar. 22 

Mar. 26 
116 Mar. 24 
| 94 Mar. 29 

62% Mar. 27 
98 34 “Mar. 1/12 
S14 Mar. "5 


Sale 119%4 Mar. 1 
113%113 Mar. 7 
Sale 10% Mar. 1 
7 
l 


| Highest. 


Sale Prices. 
5 Feb. 1 





Par Sale Prices. 


Sale Prices 
454 Mar. 1 
284% Mar. 7 
914% Mar. 8 884% Jan. 
113% Mar. 1291104 Mar. 2 
12% Mar. 3) 7% Jan. 1 
10% Mar. 2 an. 
41144 Mar. ys. Jan. 3 
1654 Mar. : 125% Jan. 
92 Mar. 91 # Feb. 
15% Mar. 2 Jan. 
345% Mar. Feb. 
101%4 Mar. 99% Mar. 
3934 Mar. 31% Jan. 
9834 Mar. 96 Mar. 
13% Mar. : 9% Jan. 
34% Mar. 31 Mar. 
42 Jan. 
68 Jan. 
40 Jan. 


56144 Mar. 
9234 Jan. 


90 Mar. 
6414 Mar. 

103% Mar. 
19 Jan. 


100 Mar. 
90 Jan. 


103 ¥6 “Mar. 27 
8214 Mar. 


263 g Mar. 
95 ” Mar. 
85 Mar. 
97 #=Mar. 95 Jan. 
64% Mar. 54% Jan. 
414 Mar. 3°% Mar. 
4414 Mar. 39% Feb. 
11734 Mar. 116 Mar. 
105 #£=Mar. 85 Jan. 
675% Mar. 60% Jan. 
109 % Jan. 
79% Jan. 
62% Jan. 


M3 “Mar. 
4 Mar. 
126% Mar. 21}|11214 Jan. 
113% Mar. 26)}112 Jan. 
14% Mar. ¢ gana. 
614 Mar. 4% Jan. 
34 Mar.: 294 Jan. 
99324 Mar. 98 Mar. 
2% Mar. 134 Feb. 
12% Mar. 10% Jan. 
52% Mar. : Jan. 
63 Mar. 58% Jan. 
231% Mar. 20 Jan. 
322'4 Mar. 21|/300 Jan. 
144 Mar. 120 Jan. 
45 Mar. 
60 £Mar. 


Sale Prices. 


an. 
Jan. 





| 
. 13 





Simmons 





SinclairConOilCorp noe par 
Preferred 


New 
Sloss- Sheffield St’l & I_ 100 
Preferre 
So Porto Rico Sugar__.100 
Preferred 106 


Sale 
117% Sale 
s Sale 
61% Sale 
109% Sale 
, 80 Sale 
255,600)| 69 Sale 


1,257,600'|}119 Sale 
2,700;)|110 116 
355,400 
41,000 
7,000 
200 
44,500 
148,800 
796,700 
204,100 
164,500 
6,010 
21,900 
506,500 
251,805 
15,700 
308 305 
351,800 
2,500 


600 
200 
19,900 
8,600 
10,800 
3,700 
22,800 
1,800 
350 


40 











100 
Steel & Tube of Am pf_100 
Sterling Products___no par 
Stern Bros pref (8%)..100 
Steward Warn Corp_se par 
Stromberg Carburet no par 


a Corp (The) 100} 627,400. 
Preferr .100 500) 


Sebeer | Boat Corp_so par| 111 000) 
Superior Oil 10, 300 
Superior Steel 100 2,300, 
First preferred 200, 
Sweets Co o America __1U 7,300) 
Tenn Cop & Chem ne par 51,600) 
Texas Com ~ Me 436,600 
Texas Gulf Sulphur 10; 54,800) 
Tex Pacific Coal & Oi1_.10 
Texas Pac Land Trust_100 
Tidewater O 100 
Timken Roll Bear__ne par 
Tebacco Prod Vp .-5e 
Preferred 100 


103,100 


4 Bale’ 
171,200 


3, Sale 9444 Mar. 
126% Mar. 
4\|1134¢ Feb. 
14% Mar. 
6% Feb. 
34 £=Mar. 
at Mar. 
Jan. 
Feb. 


Sale 
114 
Sale 
Sale 
Sale 
99 34 
Sale 
Sale 
« Sale 
Sale 
6 Sale 
400 
2 Sale 
4 Sale 
4 Sale 


bo\ 





ee 
— em DS 


© OO 
OR ORM KH OWOIWW to 
Ven 
7 
‘ 


ry D Mar. 2 

34 | 32 Mar. 
9934: 98 Mar. 15 
2 1% Mar. 1 
Sale 11% Mar. 31 
Sale 50% Mar. 10 
Sale 59 | y Mar. 10 
Sale 2034 Mar. 31 
375% 322 if Mar. 21 
Sale |128 Mar. 20 
Sale 39% Mar. 1 
Sale 554% Mar. 23 
110'44|109% Mar. 27|113. Mar. 
Sale rte Mar. 20} 85 Mar. 
Sale 11% Mar. 7} 14 Mar. 
34%| 324% Mar. 6] 35% Mar. : 


150 Mar. 16 
117% Mar. 9 
65144 Mar. 10 

4 Mar. 1 
89 Mar. 1 
107 =Mar. 28 
35% Mar. 13 
210 215 Mar. 17 
112 115% Mar. 16 


rug 31,500} 81 Sale Sale | 80 Sale | 79 4Mar. 27 
lst preferred 47 47 Mar. 31 


3,500! 463% 48 Sale 
United Dyewood ; 7a i ae ae 5 40 Mar. 22 
Preferred 1 Ue , «wocet C2 Bear. 38 
United Frui 100 Sale {177 177 Mar. 1 
United Paperboard Co-_100 4,19 16% Mar. 13 
United Retail Stores no par 76% Sale 4% Sale ' 81% Si 78°98 Mar. 26 
U 8 Cast Iron Pipe & F 100 29% Sale 32% Si : Sale 31 Mar. 26) ; 
Preferred 72% Sale | 8 69 %4 Mar. 24 
0% 41% Mar. 1| 
Ps it gale 1814 Mar. 31 
sa a 
6814 Sale 68% Mar. 
96 14 100 100% Mar. 
R9 Sale 9814 Mar. 26 106 : 
103. Sale 105 Mar. 1 108% Mar. 
591% Mar. 3 64% Mar. 
102% Mar. 1104% Mar. 
38 Mar. 27| 43% Mar. 
45% Mar. 27' 46% Mar. 
105% Mar. 26 109% Mar. 
1184 Mar. 28 120% Mar. 
66% Mar. 9 67% Mar. 
112 Mar.13112 Mar. 
70% Mar. 26 76% Mar. 
20 Mar.10 23% Mar. 
3934 Mar. 27) 44% Mar. 
514% Mar. 29 57 Mar. 
92 Mar. 22 93 34 Mar. 
18 Mar. 29, 
525 Ve Mar. 29) 
122 ” Mar. 29) 





— \ =] 65 Ge — 
-\0\ 


Qu 





Od\ta\a8\.00 


46, 100) 
10. 


6,100 
167,400 
116,700 

2,400 

Temp ctfs Claas A___100 79,000 
Transcon Oil ctfs___no par| 168,000 
Transue & Wms 8t’l 20 par 1,600 


Underwood append 100 
Preferred bi 


ho 


\N 


i) 
— 
— 


130% 
42 
56% 

Sale |109% 

Sale 83 34 

Sale 12 
3434| 31% 

130 155 

112 : 

154 


n\ 





NWUINDNRKENOOCUNAH 


~ 
= 


Jan. 


100 135 137 160 
112% 120 


67 Sale 


11136 Jan. 
117% Mar. 
60% Feb. 
Jan. 
Feb. 
107 Mar. : 
33% Jan. 
185 Feb. 
114 Feb. 
78 Jan. 
46% Feb. 3 
40 Mar. 2: 
G2 Mar. 
152% Jan. 
1614 Mar. 
tae Feb. 
Jan. 
, Jan. 

4 Mar. 
3%¢ Jan. 
1814 Mar. : 
62% Jan. 
98 Jan. 
88% Jan. 
102% Feb. 
5 Jan. 


69 
Sale 
Sale 
4 Sale 

4 ~ Sale 
229% 
121 





96. 
109 
3714 § 


Preferred 100 
United Alloy Steel__se par 
United Cigar Stores___ 100 

Preferred 100 
United D 


m bo 
I tO¢ 


115 122 


bo 
—" 





to 








Lo 








p 00 
U 8S Food Products_.__100 
U 8S Hoffman Mack neo 
U 8S Indus Alcohol. -_-_- 100 
Preferred 
U 8S Realty & Improvt- 100 
Preferred ctfs wi 
U 8 Rubber 
Ist preferred 100 
U S Smelt Refg & Mg_-_50 
Preferred 5 
United States Steel____100 
Preferred 100 


ms 
Se Oe Crt WON Ne 


342,700 
2,200 
115,400 
38,800 
425,500 
21,240 
51,400 
8,000 
,610,610 
36,760 
4 000 
1,300 
239,850 
96,700 
302 ,000 
15,700 
1,100) 
172,300) 
36,200 
3,400 





tS — 
= 
~ 





a0 


> | 
NY NY \o 
DA\BO\\ GO\tO\ Of 


Jan. 
Jan. 
Feb. 
Jan. 

4 Mar. 


Rng. 


UID DH SO Or ON = Orley HO OTOL 


Sw © 











no 


Preferred 
Utah Copper 
Utah Securities v t c___ 100 
Vanadium Corp... __no par 
Van Kaalte 

ist pre 


—_— 
. - 


107 ,600 
24,100 
102,000 
900 

200 
120,100 
21,800 
1,500 


SO0 
400 


651% Sale 
17% Sale 
35\% Sale 
62 64 


95 98 
24% Sale 
63% Sale 
16% 18 


4,300) 54 Sale 
700); 80 


76% Mar. 
24% Feb. 
44% Mar. : 
64 Jan. 
98 Jan. 
27 ~=Feb. 
69 Mar. 
17. = Feb. 


Mar. 
Mar. 
Mar. : 
Mar. 28 
Mar. 


ho 


9S 





13 16%4 Mar. 
Mar. 
84 Mar. 
23 Mar. : 
544 Mar. 
80 Mar. 





Va Iron Coal & Coke__100 
Preferred 00 85 
Vivaudou (V), Inc_no pa-'’ 62,350 173,050} 154% Sale 
Vulcan Detinning 100 427| 
Preferred 50 50 


63 621% Mar. 29 
84 | 8134 Mar. 5) 
34 Sale 17% Mar. 1 
a 534 Mar. 28) 
SO Mar. ] 4) 


65 





Waldorf System 

Weber & Heilproner no par 
Wells, Fargo Express__100 
West Elec 7 2 cum pref 100 
Western Un on Teleg_.100 
West house Air Brake 50 


50 
agile Oil & R no par 
White Motor 50 
White Oil Corp 

Wickwire-Spencer Steel__5 
Willys-Overland 35 


no par 
New preferred 
Wilson & Conc ytcno par 


Preferred 
Woolworth (F W) 
Worth’t’n F & M yt#c_106 











Preferred A v tc___.100 
Preferred B v tc_...100 
Wright Aeronautic_no par, 
Youngstown Sheet & Tube 





32,700 
24,100 
13,300 
2,200 
15,200 
4,700 
63,000 
200 
42,900 
78,300 
13,600 
15,000 
68,200 
23,700 
15,800 
400 
5,600 
6,800 
400 


1,000 





3'400 
1'300! 


32,700) 
35,900) 
31,400) 
ll, 600! 
57,400 | 
19,2: 50, 


212,600, 


1,100) 


119,600) 
142,900]| 4 


57,800) 
52, 500) 


207,700 


89,700 


32,400 


1,300 


35 900, 
23,100 


500, 
3, 700) 
9,000) 
6,200 





| 1214 Saie— 
91% 


| 87% 
112% Sale 
111% Sale 
111% Sale 
60% Sale 


27 34 N Sale 
Sale 

35% Sale 
10% Sale 
6% Sale 
43 








112% 113% 








B\ oc | 


\V— 
tnt. 


O78 Set 
GON. 


oo. 


oc\ts 


\ag\ \Cl 


a * *5y ~ . 
On K ROD RO DK DWN 
\e . 





73 


42 
15 
49 
113 
Sale 
Sale 
Sale 
75 
Sale 
Sale 
Sale 
12 
Sale 
Sale 
Sale 
$4 
211 
Sale 
8:5 
Sale 
Qg Vy 
74 


41 Mar. 
12% Mar. 


81 ly Mar. 
69 Mar. 
8 34 Mar. 
| 73% Mar. 





46% Mar. 


27| 44 


15? 


30° 
607 


13 
31 
12 
20 





Mar. 
g Mar. 


6 Mar. | 


@ Mar. 
Mar. 


127% Mar. : 


Mar. 


119% Jan. 
120 





78 
20 54 











73% Mar. 20 


Mar. 
Mar. 
5 Mar. 
¢ 11434 Feb. 


Feb. 
67 Feb. 
Mar. : 
Feb. 


hs 


> Cron Qo si or 


POO Ot 





a Less than 100 shares. 


during the month prior to this date 


b Ex-rights . 


c Ex-div. and right. e ist paid. 
a Ex-dividend. 


t No P 


ar. 


J Full paid. 


g 3d paid. A Ex-stock dividend. 


4 Qaoted ox-dividend 





ee alata 
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GENERAL QUOTATIONS 


BONDS AND STOCKS 


1. In the following thirty-three pages of tables quotations are given for all the more important securities listed on any Stock Exchange in the 
United States: also for leadi unlisted and Inactive securities. . . 

2. Quotations from all Stock Exchanges are as near as possible for the closing day of the month preceding the date of issue. As the New York 
Stock Exchange began with Jan. 2 1909 to quote all bond prices ‘‘and Interest,’’ we have adopted the samme method and no longer = ad 
gating mark to Indicate the fact except where there is a deviation from this rule. The reader will understand, therefore, that unless the letter “ 
is prefixed to the price, he must pay accrued interest in addition to the price. This, however, does not apply to income bonds or bonds in def 
im which cases the price includes the interest, should there be any. 

%. The letter ‘'f’’ prefixed to bond prices denotes that the quotation ts a flat price—that Is, that the accrued Interest forms part of the price, 
and therefore the purchaser does not have to provide for it separately in making payment. As already stated in the case of income bonds and 
in default, the price is always ‘‘flat,’’ and no designating mark is ernployed to Indicate the fact. 

4. Stock prices marked thus (4) are pershare. All others are per cent except bank stock prices, which are quoted per share unless otherwise stated. 

5. It should be borne in mind in the use of these tables that the quotations for many inactive and unlisted securities are merely nominal, but ip 
all cases the figures are obtained from sources which are considered reliable. 2 a 

6. The following abbreviations are often used, viz.: ‘‘M’"’ for mortgage, ‘‘g’’ for gold, K for guaranteed, ‘“‘end’’ for endorsed, ‘‘cons’’ for con- 
solidated,. ‘‘conv”’ for convertible, ‘‘s f’’ for sinking fund, “‘] g’’ for land grant, ‘‘op’’ for optional. 
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7. The black-faced type in the letters showing the interest period Indicates the month when the bonds mature. 
NOTICE.—AIl bond prices are “and interest’”’ except where marked “f’’ and income and defaulted bonds 
Bonds Bid. Ask, Bonds : Bid. | Ask. | Bonds Bid. Ask. 
RAILROAD BONDS Baltimore & Ohio (Concluded) — jCanadian Pacific (Concluded) — 
Bonds of companies consol’d are Ohio Riv RR—Istg5s’36J&D; 96 ....'| Eq tr 4s 1923-1928...J&Jb 5.30 5.10 
n under the consolidated name. Gen gold 58 1937____- A&O 92 94% Eq tr 660ct1923-32(8.a.)\A&Ob 5.40 5.15 
dirondack—-See Del & Hudson Sch Riv East Side 4s '25_J&D 96 97 | Aroostook Val 4%s 1929_F&A 78 83 
Akron & Barb Belt g 48'°42_J&D 81 84 Staten Isl Ry 4%s 1943_J&D 725%) _._.||: New Brunsw lIstg5s'34_F&A; 8&8 = a? 
Ala Gt South Ist 58 Dec ’27_J&J 94 99 Tol & Cin Div 48 1959__J&J 6214 63 Cons deb 48 perpetual _J&Jilf 78 81 

Gen M 5s Dec11927£..J&D, 83 87 W Va& Pitts ist4sg’'90 AKO} 72 76 Ont&Que deb gu 5s perp J&D|If 97 100 

Ist cons g 5¢1943SerA_.J&D) 85 89 ||\Bangor & Aroostook— |Carb & Shaw Illinois Cent 

Belt Ry of Chatt 58 1945_J&J 87 93 lst M 58g Jan 1 1943____J&J 90 94 (Carolina Cent—See Seab Air L 
Ala Midiand—SeeAtl Coast Line | Cons refund g 4s 1951___J&J 72 74 (Caro Clinch & Ohio 5s '38_J&J 881% 89 
Alabama N Or! T & P Junc— Medford Ext 58s 1937__._.M&N 80 88 | Ist cons 6s 1952 Ser AJ&D15| 96%! 96 

“A'' deb 58g '40 red '10_M&NIIf 93 97 Piscat Div g 5s Jan'43_.A&O} 88 92 || Equip 58 1923-1927 s-a_A&Ob 6.10 5.50 

“B'’ deb g 58 '40red’'10_M&NIIf 86 89 StJohns Riv Extgu5s'39_F&A} 89 92 | Eq tr 66 1924~33(yr)_J&J15b 6.25) 5.70% 

“C’' deb g 58 Nov 11940_A&O/lf 79 84 Van Bur Ex 58g Jan'43_A&0; 88 92 Carolina & Yadkin River— 

Alabama Tennessee & Northern Washburn Ext Ist 58'39 F&A!) 87 91 || Istef Se 1962.......... &D 5 10 

Prior lien 66 1948...._--- J&J| 75 83 Aroostook Nor 58g 1947._A&O} 8&5 90 |Carthage & Adiron—See N Y C 

Gen income 68 Oct 1948___-- 20 25 Nor Maine Seaport 5s'35A&O!} n85 90 Catawissa cons g 4s 1948._A&O 84 xs 
Albany & Susq—See De! & Hud Battle Cr’k & Stur—See Mich C Central Argentine Ry Ltd— 

Allegheny Valley—See Penn RR Beech Creek—See N Y C & HiRiv } og tS notes 1927_._..F&A| 98%) 99 
Alleg & West—See Buff R & P Bellingham Bay & British Col— ‘Cent Ark & East—See St L S W 
Allentown Terms 4s 1919 lst g 58 Dec 1 1932___-_- J&D 80 87 Cent Branch Ry—See Mo Pac 

Ext at 6% to 1929___._-- J&J| 100 103 ||Bell & Caron—See Illinois Cent Central of Georgia— 

Alton Bridge—See St C M & StL |Belt RR & Stk Yds (Ind’p’lis)— i ist M g 58 Nov 1 1945__F&A)| 100 ais 
Ann Arbor ist g 48 1995.__.Q-J 61% ~=— «63 lst ref g 48 1939______-_ M&N 80 84 || Cons gold 58 1945_____- M&N 945 95% 
Eq tr 66 Jan 15°24-'35 J&J15\b 6.25 5.70% Belt Ry of Chat—See Ala Gr So | 10-yr 6% sec gold bds ’29J&D 997 100 
Aroostook N ern—See Bango'r & Aro ostook ||Belvidere Del—See Pennsylvani'a Eq oe Suly 23-Jan '26-J&Jb 5.60, 5.15% 

Aroostook VaRey—See Canadian Pac | Bennington & Rutl’d—See Rut land | Chat Div gold 48 1951__.J&D 73% 80 
Asheville & Spartanburg—S U & | Big Sandy Ry—See Ches & Ohio | Macon & Nor g 68 1946__J&J 94 see 

Col ist M g 4s 1995__J&J 70 75 | Birmingham & SE 6s 1961_.M&N 15 25 | MidGa& Atl ist 5s31947_J&J| 91 oa 
Atch & East’n Br—4s 1928 _J&J sine _...||Birm Term yt, '57 gu.M&S| 78 80 || Mobile Div e 58 1946_._.J&J| 91 eile 
Atchison Topeka & Santa Fe— |Bolivia Ry Ist 58 1927____- J&J;  _...| --..|| Oconee Div Ist g5s1945J&D) 91 93 

Gen mtge gold 48 1995..A&O) 85 85% Boonville St Louis & Southern— | Cent RR & Bkg 58 1937 MAN; 93 95 

Adjustment 4saJuly1'95.Nov| 76%) 77%}_ Ist M 58 1951___._. _-- é 70 75 Chattahoochee & G 5s'30J&J} 84 88 

camped al ta al bl M&N 77 79% Boston & Albany 5s Oct '63_J&J 98 101%: Chat R & South g 5s'47__J&J 87 ale 

Conv g 48 0f'09 due’550pt J&D 4s, 78 5s June 1942_________- J&D)} 98 1014 | Eatonton Br 5s g 1926..J&D)} 87 saat 

Conv g 48 of 1905 due ’55J& D 76%| 78%) 5s gs | ft eee J&J| 98 101 || Ocean 8 S Co ext 7s '30_J&J RE. pee 

Conv g 48 1960._....--- J&D) 101%!) 103 || 4%8 July 1937____-_ .--.J&J| 93% 96 | Cent Indiana—See Cl Cin Ch & St Louis) 

Trans 8 L Ist g 48 1958. _J&J 0 82 || 48 May 1 1933 guNYC_.M&N 91 93 |\Centof New Eng—See N YN H & Hartf 

Cal-Ariz ist&ri4Xs’620p M45 874%) 89\%| 48 May 1 1934 gu NYC_M&N 90 92% Central of New Jersey— — 

|S lf 86 91 || 48Mayl'35guNYC...M&N/| 89 92 || Gen M (mow Ist) g 56’87_J&J) 102%! 104 

E Okla Div ist g 48'28.M&S; 94 95 || 3s Jan 1 1951______... J&JI) 75 .---|| Eq tr 63 Jan 15°24°35_J&J155 5.60 5.30% 

Hutch & So ist g 58 1928_J&J 90 _...||. Ref 3%s 1952 gu NYC__A&O ee oe Amer Dock & Impt 5s 1921, 

Rocky Mt Div 4s 1965. _J&J 77% 80 ||\Bost & Lowell 4%s Feb '33_J&J 80 ited Ext at 6% to 1936_._._.J&J| 106% a 

Ban n & San Joaquin Val— 4s April 1932______ ...-A&O 78 ----|] Leh & W B Coal con g 4s, 

lst g 58 Oct 1 1940._._.._.A&O OY 101 ||Boston & Maine—4 sg '44 J&J 72 ae 1925, 1930, 1935____- J&D b 574 % 4.90% 
Santa Fe Prescott & Phoenix 2p Spee 3: ee A&O;| 8il 83 | NY&LBrgen4s1941_M&S; 8 Y palates 
Ist g@ 56 1942_......- M& 96% —— 32 cree M&S 84 85% | Genera! gold 581941_.M&S) ____ ineeinied 
Atlanta Birm & Atlantic— | 4s Feb 1 1937__..._-.-- &A\| 76 ___., Central Ohio—See Balt & Ohio 
Income 5s Nov 1 1930__.__-_- 17 21 jf > SReGieeeee F&A) 64 68 (Central Pacific—See So Pacific 
Atl & Birm Ist g 58 1934_J&J 33 36%! S3eJuly 1950_._.._______ &J ae _...|/ Central Vermont Ry— 
tlanta & Charl A Southiern Ry lst & ref M 68SerC 1929_J&J} Ql 94 | Ref M 5s 1930 guar_._._.M&N/| 89 90 
Atl Knox & Cin—See Lou & Nasjhville Series D 6s 1929_____- J&J 91 94 (Charis & L—See Atl Coast L— 
anta Knoxv & Nor—See Loulisv & Njashv Series F 6s 1930_____- J&D;) 90 93 | Charl & W Car ist 58'46..A&O; 4g 93 
tlantic & Dan—See South RR Series G 68 1929_.___- J&J; Ql 94 | Aug Term Ist gug 63'47 A&O) 100 102 
Atlantic City—See Reading Co Series H 68 1930_____ M&N! 90 93 |Chateaugay Ry—See Del & H 
Atlantic Coast Line Coof Conn— | Series I 7s 1931______- JAI 99 __._.| Chattahoochee & Gulf—See Cen't of Ga 

Certs Indebt 58 irredeem J&D\f 92% 93% Series J 7s 1931_____- A&O| 99 _...| Chatt Rome & Sou—See Cent of Ga Ry 

Certs Indebt 48 1925._.__.J&Ji\f 95% 97 Equip 5%s 1¥23-1927 F&A es ___.| Chattanooga Sta 4s 57 gu__J&J 77 79 

Atlantic Coast Line RR— | PortsGtF&Con4%3'37_J&D| 67 _...| Chesapeake & Ohio— 

lst cons 48s July 11952 M&S 83% 84 'Bos& N Y A L—See NYNH&H | Ist cons g 58 1939___._- M&N 97% 97% 
Col trg 4s Oct 1'520p M&N 77 77% Boston Rev B & L 4%s8'27_J&J 90 _...!| General 4%s gold 1992__M&S| 81% 82 
Conv deb 48 '39 0p '16 M&N 80% 81% Burns & W—See Atl Coast Line | Conv g 44s 1930 0p '15_F&A 853 86% 
Gen unif Ser A 4%4s'64 J&D| 82%) 83% Buffalo Creek Ist 5s 1941_.J&J| 93% _...| Genfund & tmpt 581929 J&J) 955 nA 
7% notes May 15’30MAN15| 106%! 107 #£Buffalo Rochester & Pittsburgh | Conv g 5s 1946.____... A&O| 87 877 
Eq G90 Feb. '36 (yr)_F&Alb 5.35, 5.10%; General 5s g 1937_____- M&S; 101% _._-| Eqtr4% July15’23-°26 J&J155 40 5.10 
Eq 68 Jan 15 '24-'35 J&J15\b 5.65) 5.35% Con g 458 1957_____- M&N 7 87%;| Eq tr 444s May '23-’27_M&Nb 5.40 5.10 
AlaMid—Iistgug5s'28M&N 99% eee | Equip 6s Ser K 1923-33_.F&Ab 5.35 5.10%! Eq tr44s June’23’26.J&D5 5.40 5.10 
Atlantic Coast Line of SC— | Equip g 4454s Ser F 1927_A&O 6 5.25 5.05 vn Eq tr 5448 '23-"47 (yr)__J&Db 5.50 5.25% 
Gen Ist g4sJuly 48. J&J} 85 ----| Equip 4s SerG 1929.._.A&Ob 5.25, 5.05%| Eq tr 63 '23-’25 (yr)_J&J155 5.80 5.40 
N EofSC 68 1933. J&J, 106 _...| Al& West 4sg guar 1998 A&0 83 8944 Eq 6s 1924’35 (ann) JAD 5.50 5.25 
Brun & West ist 4s '38_J&J 84% _...}}). Clear & M Ist 5sg gu '43_J&J 97% ..--|| Craig Valley ist5sg'40..J&J, 90%; 93 
Char & Sav gen 78'36__J&J} 110% ._...||Buffalo & Southwest—See Erie | Potts Cr 4s 1946... J&J 5% 78% 
Fla So Ist g gu 48 °45__J&aJ 83 _._.||Buff & Susquehanna RR Co | R&A Div lstcon g 4s ’89J4J 76%| 79% 
Nor & Car 5¢ 1939._.A&O; 97 .-.-j}}_ lst 48 Dec 30 1963_..__- &J) 75%! TW7% 2d con g 48 1989_____- J&J; 71%! 76% 
Pet’b’g—ClassA 58g’26J4J| 98% ._...||Burl Ced Rap& No—SeeC RI&P | Warm Sp Val leat5dsg’41M&S, 88%; _L 
Class B 63 g 1926..A&O/} ____| 10234)|ButteAnaconda& Pac5Ss’44_F&A} 8914) 90%) Coal Riv Ry lst4sgu'45J&D/) 78 83 
Rich & Peters 4448 '40 A&O ...-||California N W 5s 1928 gu_A&O} 96% _._.|| Elevator Cog 4s gu '38__A&O = i 
Sav Fla & W istg6s'34A40} 106% ...-|}Cam & Clear—lIst 5s g'41__J&J 99 100%) Big Sandy Ry Ist g 48°44 JAD 80 82% 
ist M g 5s 1934__._._A&O 99 _...|| Gen M g 4s 1955... F&A! 81 83 | Greenb Ry Ist g gu 48° 40M&N 84% : 
Wil & Wel geng 58'35_J&J,) 99 ..--||;Cambria & Indiana— | Raleigh & S W ist 48'36_J&J| 77%) 85 
Gen mtge g 48 1935. _Ja&J 89 eps lst M gold 5s 1936_._..M&N 96 97%, WestPocCorp 1st44s'45 F&A R09 85 
Atlantic & Yadkin—See Southern Ry Gen mtge 6s 1944______- F&A! 100%) 102 Chesapeake & Ohio Northern— 
Augusta South—See South Ry Canada Sou 5s 1962 ser A.A&O 95% 96 lst M 56 1945 guar____- A&O| 92 95 
Aug Term—See Char! & W Car Canadian National Rys— \Chesterf'd & Lanc lst 58"55F&A) 30 45 
Austin & Northw’n—See So Pac 40 «oY 1 9944} 9914 Chic & Alton Ist 3448 1950_J&J| 28 28% 
Balt Ches «& Atlan—See Pa RR Eq tr 78s May 1 1935_._._.M&N/| 108 109 | RR refunding g 38 1949..A&O; 49% 52 
Balt & Cumb Val RR 68'29_J&Ji 95 101 ||\Canadian Northern— N Y Tr Co ctfs of dep ___. hig: 

Ex ist M 6s July 1931___J&J} 95 ...-|| 1st con deb 48 1930gu_J&D30} 8814} 90 || Equip trust 66 Jan 15 '24-’85 a 
Balt & Harris West Md S F deb 7s 1940.__..._- J&D) 114 | 114% Ree BR J&J1556.50%| 6% 
Baltimore & Ohio— S F deb 64s 1946_______ &J| 111%) 112 |Chicago Burlington & Quincy — 

hg Fey 3 748 6 19235_...J&J} 94 95 6% coll notes 1924____- F&A 4%} 101 Gen M 48 1958________- &8; 83% 84 

Ist M 48 g July 1 1948._A&O;} 75 76%)| Equip 44s various_.._.____ 6%| 5.50% | ist & ref g 5s 1971 SerA_ F&A 6 97 

Conv 44s 1933 red 1923 M&S; 7844 79 Eqtr6eJ'ly’23-Jan’29SerBJ&J 6% 5.50% | Eq tr 6s Jan 15'24-'35_J&J15b 5.60) 5.30 

Ref & gen 68 1995SerA..J&D) 80% 8044} ManitobaS E lst4s£’29 F&A diel _..-| Illinois Div 3s'490p’29J4&J 79 79 

10-yr July 1929__.._- J&J| 100% ets, Winni Term g 4s'39 g_J&J 80 84 4s July 1 19049______- J&J} 85% 87 

Eq tr 58 1923-37 (yr).--F&A\b 5.45) 5.20%||\Canadian Pacific— Nebraska Ext 48 1927.-_M&N| 951%! 96% 

oa tr Ge °24-'35 (yr).-J&J15)b 5.75) 5.35%)|| Consdeben 4s perpetual.__J&Jll 80 83 C B & Qjoint 48—See Nor Pac 

PittJc& Mdiv3 * x: M&N| 92% ----|| 6% notes Mar 2 1924__M&S2/ 100%] 100%' Chic & East Ill (new co)— 

Pittab Lake Erie Va— Gen M 5s May 1951_..M&N| 781%! 79 

Refund gold 4s 1941_.M&N 73 73% Chicago & Eastern [llinois— 
RA Ast g 3740 1925..J&J) 935%) 9334 | ist consol 68 gold 1024. -A&O 105 ee 
; | Eq 5s Sept v25M&Sb_ 6 .50¢ 
Reor istcong4%s’30 M&S} 92 pes ! Ch & 1 C Ry—lIst 5s acter 8% ° 30% 
b Basis. f This price includes accrued interest. & Last sale. iin London. n Nominal. # Sale price. 





ApRIL, 19238.] RAILROAD BONDS 


NOTICE.—AIll bond prices are ‘“‘and interest” except where marked “f’? and income and defauited bonds. 


| | | 
Bonds | Bid. | Ask. Bonds Bid. | Ask. | Bonds. 














Chic Gt West—ist 481959M&S' 50% 5014 Cincin North Ist g 4s 1951_J&J \Duluth Missabe & Northern— 
Chic Ham & West ist 66 '27 J&J| 100! “é (Cin San & Clev CCC&StL | | Ist cons g 6s Jan 1 1923__J& 
Chic & I C Ry—See Chic & E Iil| | Clearfield & Jeff—See Pa & N W Gen g sf 5s Jan 1 1941___J& 
Chicago Indiana & Southern Ry, | ie learf & Mahon—See B R & P | Duluth South Shore & Atlanti 
Con mtge g 46 1956 ~ e- JS&Ji I 83 (Cleveland Akron & Columbus— | Ist gold 58 1937 & 
Ind Il ‘g la ist 0OJ& J 85144 General gold 5s 1927. --- M&S) 
a Indianap Teuevile-+| | lst cons guar g 48 1940__F&A 
M g 66 1947 Ser A. _J&J_ q 107 34 | Unguaranteed | | | 
Ref M g 58 1047 Ser B__J&J | 98 \Cley Cine Chic & St Louls— | Elgin Jol & East 5s 1941_- I | 100% 
Ref M g 48 1947 Ser C. J&J - g0 || General 4s gold 1993_...J&D | ( Elmira & Willtamsport— | 
lst & gen 5e 1966 8 4%, Gen M 5s Ser B 1993_.__J&J eat | Ist 6s 10 ext at 4% 1950_J&. 85 | 87 
ist& 68 May’66 SerB- T&S , | pd po 44s 1931 39 5% Income 58 2862______. A&¢ 94 | 97% 
Eq dice Aug ’23 (s-a).._.F&AD 5. 5%) Ref & imp 6s 1929 Ser A 3 tr Paso & Rock Isld—See El Pasjo & 5 re puns 
Kq tr 68 '24-’35 (yr) --S&I15 b 5. 409, Ref & imp M 6s '41 ser C_J&J cas ee * El Paso & Southwestern Co— 
Indianap & Low ist 48°56 J&J 6 Equip tr 5s 1923-1929___J&J 05.35 5.10% | New Mexico Ry & Coal 
Monon Coal gu Se 36 op J&D. | | Equip tr 6s 1923-’ 27(yr) - J&D 55.40 «<6. | ist coltrg 5s Oct 1°47 A&O 
Chi & StL ShL—See CCC &stL | Catlro Div lsat g 4s 1939__ S&S 79% . ist&con&coll tr g 5s. 51 A&C 
C o Lake Shore & Pastern— | CW&M Div ist4s¢'91_J& J! 7514 y Dawson R & Coal 5a’51J& 
ist M 4348 1969 0p 1919 J&D 3634 | StLDiv Ist col tr g4s'90 M& Ni 75 ElPas& RI ist g gu 58'51d&J 
Chic Memp & Gulf 58 1940) 47, 8 | Spr&ColDiv 43 Istg’40-M&S; 83 Erie—N Y&E ist4sext g’°47 MAN 
Chic Milw & Puget Sound— | | hite W V Div ist 4s’40J&J 80%. 6s 4th ext gold 1930___.A&0 
ist M g 43 1049 guar _J&J-Q- 5 Vi 2%4| Cent Ind Ry gu 4s 1953. M&N | | 48 5th ext gold 1928- J&D 
Chicago Milwaukee & St Paul— | Chic Ind & St L Sh Line Ry— | | 7s 1st con ’20 ext to '30_M&S 
48 A May 11989. J&J, 7014) 1 ist gold guar 4s 1953_._A&O } Prior lien gold 48 1996___J&J 
Gen & ref 4% Jan 2014. A&O| 44, CISLA€C Ist 4sg Aug’ 36Q- F | 2 _ Gen Hen gold 48 1996... J&J 
Conv 58 Jan 2014 Ser B_F&A: % |} CinSan&Clev con g 58’28 J&J | | Conv gold 48 1953 Ser A_A&O 
Gen g 343 B May 11989 _J&J 21% 34%) Clev Colum Cin & Indiana | | &0O 
Gen 4%s May '89 Ser C__J&J | Ly || Gen cons apes 63 1934__J&. ! A&O 
Deb go 4 45 uly 1 1934 S&S 214! 3 | Id Blm & W ext 48 1940_A40 3%) Eq tr 6s 1924- 35 (year) - SATIS 
Conv deb 44s '320p '22. J&D | | OtlInd & Wg 5s Apr 1938 _Q-J 90° | Eq g 68 Ser FF 23-28 MAN 
Gold bonds 46 1925 0p'22 J&D 3% 3: |. Peor & East cons 43 °40_A&O 2 | 33 Eq4 4sBBAug’ 23- 24(s. a)F&a 
Bay loan 48 1925. _J Ly | 5%) 2d cons inc 48 1990__Apr 1 2% Penncollg 4s Feb 1’°51__F&A 
Eq t 5. 5.! Cleveland Lorain & Wheelin | | Buffalo & Southwestern— 
Ch & Mo Riv ist Se 1926. S&J' | | Cons now Ist 3 53 1933_._A&0 934) ist g 63°08 ext to 1928 _J&J 
Fargo & So g 68 ass’d '24 J&J> 961%) Stamped subject to call____ 4 | 2d g 58 ‘08 ext to 1928 J&J 
Mil & Nor 6sextat44'34J&D_ 14 | | Con refg g 444s 1930 red_J&J | Jeff RR 5sextat54to'29.A&O 
Cons Ql 13 ext at 414 to | Clev & Mahon Val—See ErieRR | | Chic & Atl Term 5s 1918 
1934 JED. 33 iClev & Martetta—See Penn RR} | 1 ext to July 1928_. J&J 
Tacoma East Ist 5¢ 1923_J&J Cleveland & Pitts—See Penn Co) Ch & Erle 5s 1st g 1982. MAN 
Ch & No M—See Pere Marg Clev Short Line—See LS & M S| Cleve & Mah Valg 5s’38_J&J' 
Chicago & North Wesatern— | ‘iCleveland Terminal & Valley— | | | Erte & Jersey sf 6s 1955_J&J 
Gen M 348g 1987._...M&N) a / lst 4s gold guar 1995_ ~ eae | | Genesee River 63 1957___J&J 
Gen M gold 43 1987. ___! | : Cleveland Union Terminals | Long Dock 6s con g 1935 A&O 
St non-pay Fed Inc Tax 0 44 | Istef 544s 1972 Series A_ AKO. 10114) 34| Newb&N Y Ist 5s 1929_J&J 
Gen M 58 1987stpinctax MAN. 5% | 2% Coal & [ron Ry—See Western M aryland)  NJ&€N Y Ist 6s 1910— 
Sink fund deb 3s 1933..M4&N 97 3% | Coal River Ry—See Ches & O} | | Ext at 5% to 1950... _M&N 
Sinking fund 66 1929.. _A&O , 5 | Colo & Sou 1st g 4s 1929__- F&A) 91 | 91%), NY&Gr Lake gu g 53°46 M&N 
5s 1929 -_A&O --.-|| RefMg4%sMayi1'35.M&N' 82 | 23, NYLE&WD AI Ist 63°13 
Exten bonds 481926._F&A 15) 95%) ¢ | Eq tr 6s 1924-35 Tone) - J&J15505.80 | 5. Extended at 5% to'’43_J&J 
10-yr 7s June 1 1930____J&D 4 Ft Worth & DC 6s8°2 | NY Pa&Opi4i 169 '35- M&S 
15-yr 6%s Mar 1936____M&S 714 | Ext at 54% to 1961. _J&D 9954| 5 N Y Susq & Western— 
Eq tr 66 Jan 15°24-'35_-J&J 155 5.65 ColoSouNO& Pac—SeeStL&S F | | ist refunding 53 1937__J&J 
Eq tr 648 1925-36SerJ_ MAS) 5. Colo Spr & Cripple Crk D Ry— | 1 2d mtge 4%s 1937____F&A 
Eq tr 644s 1925-36 Ser KAKO} 5.40 ist gold sf 5s 1930____-_- &J 10 Gen mtge 5s g 1940___F&A 
Boyer Val Ist 446" '23_J&D 981 : Cent Tr Co ctfs of dep- 3 | Term ist g 5s 1943___M&N 
Des Plaines Va 8°47. M&S 91 Ist cons 5s Oct 1942_-_ PikO anes | Midland of N J 1st 6s. 1910 
Frem Elk & Mo V 66°33 A&O 107%) Col Connec & Ter—See Nor&W) } ext at 5% to 1940 __A&O 
Ia Minn & N W ist3 48'35 J&J 85 f. 4% Col Hock Val&T—See Hock Val | Wilkes&E Ist g 58°42 J&D 
ManitowGB&N W3 Ks — 75% Conn & Pass—ist g48'43_A&0; 72 _... Erle & Jersey—See Erie RR 
Milw Lake Shore & Newp&Richf ist5s’41 gu J&J; 60 75 |Erte & Pittsb—See Penn RR— 
Mich Div ist 66 1924. T&S 101 Conn River—Gold 48°43_._M&S 66 _._.| European & N A—See Maine 
Ashland Div ay bg 25 44 101% Connecting Ry (Phila)— .Evansv Indianap & Terre Haute 
este & imp eft, 58 '29_F +e age ist M gu4s Mar15’51M&S15 854; 86% '_ Ist mtge 7s 1950 
st 


rta&N 48'47 mes 4 Connellsv & Monongahela Ry— Evansville & Terre Haute— 
Mil& State Line 1st3 43°41 J&J) 74 % 86 ist sf 


4 old 48 1930 opt _- &S  .---| _--.| Ist gen 5s gold 1942____A&O 
Minn & Ia ot fa 24_ J&D) 9734 Cuba RE ist g 83 84 | 


Pe; 1952___J&J | Refund M 5s July 1941. 
Peoria & N W 34s 1926_M&5S) 9474 Ist) & ref 43°36SerAJ&D 104%] 10414| Mt Vernon Ist 6sg 1923_A&O 


Prin & Northw 3448 1926_J&J| 95 YY Imp & ot g TF 53 1960___M&N 74% 77. +'| #«=‘§SulCo Br Ist g 5s 1930__A&O 
St L Peo & N W 58 1948_J&J) 98% 4 Current Riv—See KC FtS& M ‘Fargo & So—See Chic M & St P 
St Paul East Gr Tr4 48'475&J| 91 93 * Dallas & Waco—See Mo K & T \Fitchburg—5s Jan 1 1934__J&J 
Sioux City & Pac 3\4s'36F&A) 383% 4 Daws Ry & C’l—See El Paso & Southwiestern | 
Chicago Peoria & St Louis— * Dayton & Mich—See C H & D ] 
Prior lien g 4s we _M&S' 14 Del & Bound Br3%4s’55__F&A, ---- — ‘a refunding 1925 &N 
Certificates of de 14 Delaware & Hudson— , 48 refunding Mar i1927.. M&S 
Chic Rock Isl & Pac Conv 58 1935 904 91%'\ 4s refunding 1927 A&O 
General gold 48 1988_. Ist & ref gold 4s 1943__._.M&N 8414; 43 Jan 1928______- _I&J 
Ref g 4s 1934 op to 1911. A&O. 4 7% sec g bonds 1930 - ._._..J&D ee | Troy & Boston—7s 1924_J&J 
Eq tr 66 Jan15 1924-35_J&J15> 5.75 5.40% 15-yrg 5s May 1 '37_M&N Se Flint & PereMarq—SeePereMar 
Eq 5e Ser H 1923.__....J&Jb 5.50 5.10%, Eq tr 63 Jan 15 '24-’35 J&J15 55.65 «| 5. 306 Flo Cen & Pen—See Seab Atr L 
Eq 4448 May °23- 25 _._.M&N} 5: .15%)| Adirond ist 4%s '42 gu M&S _... Florida East Coast 4%s’59J&D 
Eq 448 my’ 23-July’27_J&J 5 5:! 1529 Albany & Susq 3%s gold 1946 . Florida South—See At! Coast L 
Burl Cedar Rapids & North— (conv before 1916) gu_A&O 4 Florida West Shore 5s 1934_J&J 
Con Ist&coli tr 5s g’34A&0) 3 Bluff Point Land Impt Co— Fonda Johnstown & Glovers— 
Choctaw Oklahoma & Gulf— ist Mtg guar 4s 1940__J&J lst cons pt g4%s 1947_J&J 
Consol gold 5s 1952._M&N 53 L Chateaugay Ore & [ron— Gen ref’g gold 48 1950___J&J 


Choc & Memph 56 1949. _J&J ! Guar gold 4s 1942 x tat con ref 4446 'h2opt.M&N 
Peoria Ry Ter 48'37 gu op J&J. Vi Rensselaer & Saratoga— Fort Dodge Des Moines & Sou— 
RI Ar & La 4% 1934. _ M&S sy y 


6% gbds May 1 41. _M&N Ist 58 1938. _JI&D 
Rock Isl & Peoria 6s 1925 J&J) 9: Utica lin & Bing 5s '39_J&J 7 FtSmith& West Ist g 48’ 54_A&0 
StP& KCShL4 4s ° 41 F&A! 5Y Delaware Lack & Western— Fort St U aDept Det 4 44a'41 J& J 
Keo & Des M—lIst 58 '23A&0) Morris & Essex 31482000 J&O 24) % Ft Worth & Dn C 


Chic St L & N O—See [ll Cent | N Y Lack & Wester rT— . Ft Worth & Rio Gr 48 1928. J&J 
Chic St L & Pitts—See Penn Co 2d 58 g’d cons 1923.._F&A Fre Elk & Mo Riv—See C&N W 
Chic St Paul Minn & Omaha— | Term & Imp 4s gd’ 23 M&AN J % | _. Galv Har & San An—See So Pac) 
Cons 66 June 1 1930....J&D) Osw & Syrac gu 53'23._M&N teat Galv Houston & Henderson— _| 
Cons 6s red to 34s 1930_J&D) Warren Ist refg 3 4s 2000F&A YZ! ' Ist M 5s, 1933_____._..__ A&O} 


Deb gold 56 Mar 1 1930. M&S 5% Denver & Rio rs Ske nb Galveston Terminal Ry— | 
Stam 


ped - Ist con g 48 1936 3 3 Y Ist 63 Mar 1938 : M&S) 
Eq 668 1924-35 (ann) “Sasib5 b 5.85 5.40%) Ist cong 44s 1936- 14 Genesse River—See Erie RR | 
Eq tr 7s 1924-31 Ser B_._J&Jib 35.75 5.30%. Improv't gold 5s 1928..J&D 4 Gen & Wyo Ist g 53 1929_A&O} 


53°% Geor & Alabama—See Seab A L| 
ae Bankers Trust ctf dep stpd Georgia Car & N—See Seab A L 
4 








90 
85 


88 
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North Wisconsin—é6s '30_J&J ; _._., lst & ref g 5s 1955 0p___-F&AfS 
Super sh L 5s June 1930_M&S8 5 


Chicago Terminal Transfer— assented as to Feb ‘22 int / i | _. Ga & Fla ist g 58 1956_._.M&N 
Chic & Gt W 5s g 1936 JAD es ; 


\ ee 


ye Farm L& Tr rects. f Geor Midland—See South’n Ry 
Chic Terre Haute & Southeast — Bankers Tr Coctfsof den. f 48 | Georgia RR & Banking— 
let & ref 4 Dec 1600p J&D 5 Y 77 Bankers TrCo ctf dep stpd f | Ref 68 Oct 1 1951 

Income M Dec 1 BOG0. ..-.-- Di; 6614 AmExNatBketfFeb’22coup f -- 4s Jan 1 1947-_. 

Sou [Indiana Ist g 48 '51_ F&A } 6914 Adj ine 78 cum 1932 op _A&O f 5 Ga Sou & Fla Ist K 5s 19455.& J) -- 
Chicago Union Station— | Rio Gr June lst gu 53‘39 J&O 5 Gettysburg & Har dsgu'26A&O) 90) 

old 414s 1963 | | 88% Rio GrSo Ist g4s'40._J&asf 9 | Gila Val Globe & Nor—See Sou Pacific 

ist 8 {1 5s 1963 Ser B___-_-. 95 98% Ist g 48 guar 1940...J&J/ 1: Gr Rap Bel & Sag—See PereMar| 

ist M 6 s Ser C 1963. | 41: 11454 Rio Gr West Ist 43°39. J&J A 3%4 Grand Rap & Ind—See Penn RR) 
Chicag festern Indiana— | ist cons g 48 1949 op__A&O 34) 3% Grand Trunk Pacific— 

Gen oold 668 Dec 1 1932- -G Mm" 10414 105 , Utah Fuel ist 5s 1931_M@45 | 

Consol cF re 48 1952. &J 70 g Des Moines & Ft Dodge—See Mi inn & 5t Lo is| Prairie Section 48 1955_--A&O| 


Sink fund sSept1'35M&S 102 10244 Des Plaines Val Ry—See Chic & NW | Mountain Sec 48 1955... A&O 
Chic & Wont, ich—See Pere M’ Det Gr Rap & West—See PereM | Lake Sup Div 48 1955._A&O 
Choc Ok & Gulf—See C RI & P 


| Detroit & Mackinac— Grand Trunk Ry of Canada— 
Clocin Hamilton & Dayton— | | Prior lien gold 48 1995..J&D - Sink fund g deb 7s '40__A&O) 
General bs gold 1942, _J&D 88% 90 © Mortgage old 48 1995. _J&D. 7 Deb g 6s Sept 1 1936_._M4&S 
v 


2d mtge gold 434s 1937. _J&J 8644, 88% Detroit un—See Mich Cen Eq tr 6%s 1936 (Ser F)._F&A_ 1 
Dayton Mich ist 56 1911 | wm Detroit & Toledo Shore Line— ‘Grand Trunk West 48 £'50_J&Ju $6580 
tat4&% two’3lop’17J&J | 73 


| 923%) Ist &0 old guar 49 1953__.__J&J 79 | Istg gu 4s$July 1 1950_J&J 
C1i1st L& C—See CCC & StL— Dul & Ir Range—\Ist 58°37 ALO. 99 | 
Cin Indianapolis & Western— | 

lst Ma@ Se Nov 1 1965._M4&N 78 | 
Cin Leb & Nor—See Pennsylvania RR 1 | 
Cinc & Musk Val 4s en 83 89 | , | 


| 


b Basis. / This price includes accrued interest. & Last sale. In London. n Nominal. «Gale price. wu Per £208. 
























































































































































34 RAILROAD BONDS [ Vou. 116. 
NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. | Bid Ask. | Bonds. | Bid. Ask. Bonds. Bid. | Ask. 
° Sams — . . J | xa 
J ern— Kan City Southern— Manitoba & 8 E—See Canadian| Northe'rn. 
“ie M 7s 1936 Ser — 1071%4| 107%'|| 1st gold 38 1950___-.~-- ALO 654%4| 6514)|Manitoba 8 W Col 581934-J&D; 9544) 96% 
ist &refg4i%s’Glop’41_J&J| 8624) 88%| Ref &imp’t SsApr1’50-J&J' 8334 83% Marg Houghton&Ont 6s’25A&O; 92%) 97 
Gen M 6%s 1952 Ser B__J&J| 971% 98 || Eq tr 58 1923-24-___- J&D156 5.50 5%|\\Md Del & Va 5s 1955gu_..-F&A;} 3214, 38 
Ea tr 6s Jan 15'24-'35.J&J15b 5.65 5.35%||__ Eq tr 63 1924-35 (yr)_.J&J15 6 5.75 5.35%||Maryl & Pa Ist g 481951--_M&5S) --_-| 70 
CBé Q joint bonds—See Nor/Pac | \Kansas City Terminal Ry— | | Income 48 1951_.___.-- AZO; 25%) --.. 
Great Northern Ry of Canada— ist g 48 1960 op 1930___.J&J| 77 | 771%4|\Mason City & Ft Dodge— 
Con 48 1934 opt to 1914_A&O} 79 81 6% notes Nov 15'23-M&N 15 100%! 100%|| 1st M gold 4s 1955_---- J&D'f 3914 40 
Green Bay & West debtctfsA_-| 65 80 644% g notes 1931-_---- J&J, 103 103 34|\Memphis Union Station Co— 
NS | 10%! 10%|\Kansas Oklahoma & Gulf Ry— ist g gu 58 Nov 1’59._-_M&N| 93 98 
Greenbrier Ry—Seée Chesapeake) & Ohio Series A 63 1937...----- J&J; 50 65 ||Merchants’ Br—See Term RR 
Greenwich & Johnsonville— Kentucky Central—See L & N | Meridian Term 4s’55guarM&N|; 7716 79 
Ist gold 48 1924_._--.---- J&J| 77 83 |\Kentucky & Indiana Term RR | Mexican International— 
Gulf & Ship Island RR— | | 1st M 4%s 1961 (sterling) J&J 73% 7 Prior lien 4%s 1947___._.M&S isis ee 
ist ref & term g 5s Feb’52J&J| 79 0% Dt itctiicoioan we + ist con gold 481977_...M&S, ----|  --_- 
Gulf Terminal of Mobile— | Keokuk & Des M—SeeC RI & P | Sept 1 1914 coupon--_-_.-__- ocenl . seus 
ist mtge g 48 1957 gu----J&J| 78 79%4\|\Knoxv & Ohio—See South’n Ry | Sept 1 1914 coupon off-._-; ----, --_- 
Hartford & Conn Western— Lake Erie & Western— Stamped guaropto Mar’07| ---- suiitices 
ist extg44sJuly 11923-J&J| 7214) ----|| 1st gold 5s Jan 11937_.-J&J| 91% 94 my A 1914 coup off--__- -ennl  #eue 
Hawkinsv & florida Southern— 2d g 5s July 1 1941___--- J&J;) 80% 83 14) Mexican North Ist 6s 1930_J&D — sialon 
ist M 5s April 1952..._-A&éO| _.__| 60 No Ohio ist gu 68g’'45.A&O| 77 | 85 Y4||Mich Cent—SeeNYC&HR 
Henderson Br—See Lou & Nash | Lake Sh & Mich So—See N YC! & H Ri Middlesex Valley—See Leh Val | 
Hocking Valley Ry— | Lehigh & Lake Erie—See Lehigh Valley | Middletown & Unionville— — 
Ist cons gold 4%s 1999.-J&J| 8014, 81%)\Lehigh & New England— 2d M adj inc 668 1933__M&N; 35 | 50 
6% notes Mar 1924---.M&S| 1001%| 10034|| 1st Mg 5s 1945_______-- J&J} 100 ____||Midland of N J—See Erie | 
Eq tr 6s Jan 15'24-'35-J&J15|h 5.75) 5.40%] Gen M g 5s 1954_______- J&J} 99 100 |\Midland Term 58 1925_...J&D}) 92% 99 
Col & H V Ext 481948..A&O) 751%) 38 Eq tr 44%s 1923-1931____Varib 5.75 5.30%||Midland Valley—5s 1943__.A&O| ----, ---_- 
Col & Tol 1st g 48 1955_F&A| 7514) 85%;||Lehigh Valley— | Adj M +% 1°63 Ser A_.Septif 40 | --.- 
Hollidaysb Bed & Cumb—See PiaRR | ist 6s ext g 4s 1948____- J&Di 88%) -__..- BRR ee an te Se geen 
Housatonic—See N Y NH &H | Con M 6s ann reg irred_J&D} 12014 12314||Millen & Southw—5s1955_A&O\f 40 | ___- 
Houston Belt & Term 53’37-J&J| 8934, 90%|| Con M 6s R gold 1923..J&D} 10014) 100%||Mil Lake Sh & West—See Chic |& N W_ 
Houston E & W Tex—See Sou Placific | Con M 4¥%s C 1923__-_-_- J&D)| 99% 99%|\|Milw & No—See Ch Mil & St P a 
Houston & Tex Cen—See Sou Placific | Con M 4s ann irred_J&D he eee \Milw & Spart & N W—SeeChic|& N W 
Hudson & Manhattan— | Gen cons gold 4s 2003__N&N 76 | 771%4||\Min & Pac—SeeM 8tP&SSM | 
ist gold 5s 1957 opt - ---- F&A 80 | s0Yyi| Gencong 4%s 2003___._.M&N 86 | §614)\Minn & St L—Ist 781927_J&D;} 101  £__. 
Adj in cup to 5% Feb’57.A&O|f 61 | 6114|| Coltr4sAug’23-Feb’26F&A\b 5.15 4.95%|| istconsolgold 581934..M&N; 6974 70 
lst M4%s1957conv_..F&A; ____| __“°‘j| Coll tr g 6s 1928_____-- M&S} 10134, 101%|| 1st refg gold 48 1949...M&S| 38'4 38% 
N.Y & Jer istg5s’320pt_F&A 95%! 99 Lehigh & Lake Erie— | || Ref & ext 5s Feb’62 Ser A Q-F 371% 38% 
Huntingdon & Broad Top— | ist 414s 1957 gu___-_- M&S} 861%) ____| Des M & Ft D Ist 48°35_J&J| 42 43 
lst g4s Bept 30 1920 | Lehigh & N Y Ist 48’°45.M&S| 7714, 8514) Lowa Cent Ist g581938_J&D) 68 70 

Ext at 7% to 1925-.-A&O) 90 | ___.|| Lehigh Valley Coal— | | ist & ref g 46 1951____M&S; 36 3634 

2d mtge 4s gold 1925__--F&A| 81 | ____ ist 5s gold guar 1933__J&J| 99 100 |\Minn St P & Sault Ste Marie— 
Cons §s g Mar 311925.-A&O| ____| 65 ist 40-year gu int red to | | Ist cons gold 48 1938__.J&Jj 84% 88% 
Hutchinson & S—See A T & 8 F |  *  * a eP J&J| 8914, ____|| 18t cons gold 58 1938___.J&J| 98 | 
[!linois Central—ist g48’51J&J| 8714) 911%|| Lehigh Valley Ry of N. Y— | || 2d M gold 4s guar 1949._J&J| ----| __.- 
ist gold 314s 1951_---_--- J&J| 78 81 ist 4748 gold 1940____J&J| 92 | 9414| Coll trust 6}48 1931__..M&S/| 1024 103% 
Main Lext Istg3%s’51A&0| 78 2] Leh Val Term 5s 1941__A&O) 100%; ____jj Ist ref 63 1946SerA_____ J&J| ----| 100 
ist M £ 38 1951_------- M&S; _ | 72 Middlesex Val Ist 58°42 M&N| 8914 ___.| Eqtr 7s 1923-1930(yr)_.J&D)b 5.80) 5.40% 
ist M £ 48 1951_--_---- A&ONWS 85 | 90 Pa&N Y Canal con 53°39 A&O| 9814  _...| MSSteM & Atl 4s’26_.J&J) 95%) ___- 
Tr bds £ 3 1950__._J&Jiif 77 | 82 Con M 4%s 1939_....A&O} 92 | ___|| Minn & Pac Ist 4s 1936__J&J ~<<- iodo 
Coll trust gold 48 1952_.A&O|" 32%%' 895, Cons M 48 1939_____- A&O| 87% __... MStP&SSM&CentTerm Ry—' 
ColTr LNO&Tg48'53M&N| 77%) 7814\\Lehigh & Wilkes—See Cent N J |... 1st ChTersf4s’4lop’16M&N 87%! 94 
Pur lines ist g 3448 1952-J&J| 75 | 7814/\Lex & East—See Louisv & Nash \Minneapolis Term—See Wis Ce nt | 
Ref g 48 1955 opt 1918-M&N; 81% 8314/\Litchfield & Mad Ist 58°34 M&N;| 70 75 |Mississippi Cent g5s1949_J&J, 90 92% 
Jt lstre? MUI C&CSL& | Little Miami— |Miss River & Bonne Terre— __| | 

N O) 58 1963 Ser A_.J&D| 90%) 91%|| Geng guar 48 1962___M&N| 80%| —___-||__18t 8 f 58 1931 op______ BEG <n--) ao-~ 
Gold 54s Jan 1934_---J&J| 100%) 100%/|Little Rk & Hot Sp West Ry— Mo Kan & Tex (as reorganized) | 
Gold 6%s July 1 1936.__J&J| 108 | 109 | st § 43s 1939 guar_______ &Ji 71% 73 «|| Priorl5s1962serAwi_J&J; 78% 78% 
Eq tr 414s July ’23-'26.J&J\b 5.35 5 %,|\Long Island-Unified g 4s’°49M&S| 75%) 78 Prior] 4s 1962ser Bwi_.J&J, 63)0) 64% 
Eq tr 4148 1923-1937__- A&O\h 5.35) 5%)| Refund g gu 4s 1949__..M&S| 77 7714| Priorl6s1932serC wi_.J&J, 9334, 94 
Eq 5s May '23-Nov’27-M&Nib 5.35 385%) Tax-exempt N Y________- __.-| ___-||. Adj M 5s 1967 serAwiJ&J) 61 6114 
Eq tr 63.2435 (year) J&J155 5.65) 5.35%|| 1st cons g 5s July 11931_Q-J| 9514| 9654 Missouri Kansas& Texas— =| __ 

Equip 6%s 1926-1936..M&S\p 5.40 5.15%|| 1st cons g 4s July 1 1931_Q-J| 8914) —____ ist gold 4s 1990________ J&D if 77%! 77% 

Equip 78 1925-1935..--A&O> 5.40 5.15%)|| Gen mort g 4s 1938____- JED) 83%] 88 | olumbia Trctfofdep....f 74 | 80 

Cairo Bridge 48 g 1950__J& D) s2ui =f @ gold eae ae J& )?) <i 9 as toDec’21int _..f 73%) 78 

Litch Div ist g 38 1951_--J&J' 65 | 721%|| Debenture gold 58 1934_J&D| 92 95 || 2d gold 4sJune11990_.F&A _ 

Loulsv Div 3%s g 1953..J&J| 72% 73%)| Debgold 5s 1937______- M&N| 84%! 8514 ent Union TrCoctfsdep._f 76 towne 

Omaha Div Ist 38g1951_F&A| 6734; __° || Eq tr 63 1923-32 (year)_F&A\b 5.80) 5.35%|| st &ref4s gold 2004-_M&S _ 

St Louis Div 34%sg1951-J&J} 73% |__|} Montauk Ext 5s 1945.__J&J| 90 acca Guaranty Trust ctfsdep___'f 70)4 ---- 

St Louis Div 38g 1951...J&J| 66 695%4|| Brook & Mon 2d 581938 J&D| 75 __..|| Gen M sf g 434s 1936___J&J| 

Spg’field Div Ext 3448’51 J&J 73 rae LI C’y & F con 5s 1937 MAN aides Se N Y Tr Co ctfs of dep____- | 72 niahtiiien 
estern lines g481951._F&A) 83 89 N Y Bay ExR ist 5s2°43 J&J|  ___.| ____|| 8%notes’16CenTretfM&N/ 82 eaape 

Chicago St Louls & N O— N Y B’klyn & Man Beach Ist | Bag Se 1923........... &D5 5.60 5.25% 

Cong 5sJune15’51J&D15) 98%) 99 “3 yeep A&O| ___.| 97 || St Louis div g 4s 2001__A&0;} 60 hits 

Cong3%sJ'ne15’51J&D15) 77 | NY&RBistg5s1927M&S' 94 9534; Boonville RR Bridge— 

Eq 5s Jne ’23-Dec ’'24J&D\b 5.50; 5.15%|| North Shore Branch— | ist ggusf4s1951_._.M&N) 68 75 
Mem Div ist 4s g 1951_J&D 81 Ris ist con 5s g Oct 11932Q-J; 90% 93 Dal & Waco istgu5s’"40M&Nf 87 92 
St Louis Alton & ‘Ter Haute— Louisiana & Arkansas Ry— | Kan C & Pac lst4sg’90 F&A) 70 — 

Bellev & Car Ist 68'23J&D) 99% call. BRS E OF Peiteencooce M&S) 94 95 Mo Kan & E 5s 194 -A&Of 60 Sains 

St L South Ist g 48°31 M&S} 86%) ____||Louisiana & North Western— | Missouri Kansas & Okla— 

Carb & Shaw Istg4s’32M&S/; 85%! 90 Ist M g 5s 1935_.____- A&O| ----| 70 to 6 .u 58 rg 1’42M&N J 91 92% 

Ind Bl & Wn—See CCC & St L Louisv Cin & Lex—See Louisv & Nashv Mtg & TrCoctfsdepf 78 91 
Indiana Ill & Ia—See Chic Ind\sou Louisville Henderson & St L— MK&TofT ist 5s gu '42 Sy cee a 
Ind & Louisvy—See Ch Ind & L ist mort gold 5s 1946____J&J| 93 95 Sherman Shreveport & S— 
Indianapolis Un 4%48’26 _M&N; ___ ____||Loutsville & Jeffersonv Bridge— ist M gu gue §81943_J&D f/f 36%) ---- 
Gen & refg581965SerA_J£J| 951%} 981{|| Guaranteed gold4s1945_M&S, 75 80 SW Coal & Imp Ist 68’29J&J|_ 50 ---- 
RE a pees __._||Louisville & Nashville— Texas & Okla—5s 1943_M&Sf 35 ee 
Interboro-Met }See Street & E 50-year gold 5s 1937_._..M&N| 102% ___||Mo Pacific RR (new company) 
Inter Rap Tranf Ry Seeurities Unified gold 4s 1940____J&J| 88 887%|| 1st & ref 5s July 1926__.F&A| 96%2) 96% 
Internat & Great North Ry Coll tr gold 58 1931__-_M&N/ 9614) 9834) 1st & ref 5s Jan 1965__._.F&A| 83 83 % 
lst M g621952SerAwi_J&J| 97 97%|| 7%gnotesMay15’30_M&N15| 10714] 107%||__ 1st & ref 6s1949SerD_.F&A;) 935 9334 
Adj M 68 1952 SerAwiJ&J) 44%] 45 ist&ref 514s 2003 Ser A_A&O| 102 10254||Mo Pacific (old Co)— 
5% notes Aug 11914...F&Af ___-| ____]| Equip 6%s 1924’36(yr) M&Sib 5.40 5.10%| Gen M 4s Mar 1975___.M&S}_ 57)4| | 575 

Guaranty Tr Coctfsofdep| ___-| 65 Eq tr 6s Jan 15 24°38 -S&J 15\b 5.65] 5.35%|| Equip 6348 1925-1936._F&A5 5.75) 5.30 

Col Riv Bridge 78 '20..M&N| -__.| ____]]| At K & Cindiv4s1955.M&N| 80%| 8114| Eq tr 6s Jan 15 °24-’35 J&J155 5.80) 5.50% 
Internat Rys (Central America Atl Knox & Nor Ist 58°46J&D| 9714) 102 3d 7s ext to July 1938 at 
lst M 5s 1972 opt___-__- M& 62 65 Consol gold 4s 2002__M&S|  ___- yor | ED detendeiphianhiecinitinein M&N;} 77%) 80% 
Iowa Central—See Minn & St L Lou C & Lex 4%sg’31_M&N| 94%| 97% CentBrUnPacist g 49°48 J&D| 6644) 73 
Ia Minn & N W—See C & N W N O Mob Ist g 68 1930_J&J} 101%] ----| Pac of Mo istexg4s'38_F&A) 8344) ---- 
Jacksonv Ter ist be gu '39_J&J} 80 85 2d gold 6s 1930______- J&J;} 98%) —_-___| 2d ext 5s gold 1938_...J&J| 93 96 
Jamestown Frank & Clearfield— Pad & Mem div Ist 48’46_F&A 3 864 St LRE ist 5s1938_.M&N| ----| ---- 
lst g 48 1959 guar____-_- JED) 82 8314|| SE & St L Div 6s 1971_M&S “i Re: Cardelet Br Ilst444s’38A&0| 80 90 
Jefferson—See Erie 2d M 3s 1980________ M&S| 59%%| 59%%| St Louis Iron Mt u— 
Joplin Union Station— Henderson Br 68g 1931.M&$S 100 104 | Unify & mat ¢ g4s’'29.J&J| 8234) 83 
af ie 1940 guar MEN 87 91 Kent Central 4s g 1987_.J&J| 82 83 | Gen conry &1g5s’31A&O; 95 95% 
Kal Al& G R—See LS& MS Lex & East Ist 58 1965._A&O) 97 98% Gonton expe gu 5s’31A&0;} ----| ~.-- 
Kanaw & Mich—See Tol & L&N Mob&Mont4¥s'45M&S, 90%) ___- Riv & Gulf Div 4s’33M&N| 7644) 77% 
Kansas City Clinton & Sp— Louisv & Nashv South’n joint Pine Bluff & W 58’23-A&0; 95 9744 
ist 5s gold 1925 guar_..A&O| 76% 77 old 48 1952........_. J&J 76 76% VerdVal I&W ist5s’26M48S) 98 éjutnn 
Kan City Ft Scott & Memphis— N Term Ist g4s’52guJ&D| 75 80 ||Mobile & Birm—See Southern Rly 
Refdg g 4s 1936 guar_._..A&O 4 744%4|| NasF &Sistgug5s’37_F&A| 98 ____|\Mobile & O—I1st g 68 1927_J&D)} 101 103% 
Cons 6s 1928__....___- MEN; 100% oa Blowpost & Cincin Bri ° lst exten 6s J 1927__- 100 102 
Current Riv lst 581927_A&0O} 95 fo Ist Mg4%s1945guarJ&J) 89%) —_--- ‘kh ea M 7214 ities 
K C Mem & Bir 48 1934_M&S\f 86% 8744) S&NAlaConMg5bs'36F&A 98%) 104 58 May’23-Nov '23 M&N/b 5.60; 5.30% 
Income 5s Mar 1934 at lf 83 89 Gen con gu g 58 1963_A&0O; 96% 99 Montgom Div g 58 1947_F&A;} 9044 92 
RE hdinoccnem &8| 86 88 acon Dub & Sav 58 1947_J&Jis 50%/| 651 St Louis Div 5s 1927__..J&D i: a 
Kan City & Mem R Macon Terminal 58 1965_.J&J} 94%) 9634) StL & C 4s guar 1931_-_J&J| 8634) 884 
ist 5s gold 1929_____- A&O|} 8934; 9414||Mahoning Coal—See LS & MS Mo’k & Malone—See NYC&H 
Kansas City Mexico & Orient— Maine Central—Colltr5s’°23 J&D;) 99% aa pponongencie Sou 5s 1955_A&O; 93 ine 
ape 4s 1951 (undep)_F&Alf --_-- --.-|| lst & ref 4%s 1935____- J&D 86 88 |\Mont t—See St PM&M 
6% notes 1916 ctfs_____ A&OVF 1 5 Ist & ref 5s Dec 1935.__.J&D) 90 94 ||\Mont Wyo & So 5s ’39_--. -_? -wenel loans 
Kan City & Pac—See M K & T Eur & N A gold 1933__J&J| 84 87 orris & 
Hereford Ry—G 48’30_M&N| 85 92 ||\Nashville Chattan & St L— 
Upper Coos ist gu 48s ’°30 MAN 85 _.--|| 1st consol gold 5s 1928__.A&O; 100 101 
Upper Coos Ex 4 %sg’30 M&N 86 _---|| Eq tr,4}4s 1923-37 (vr)_A&O> 5.35) 5.10% 
ashington Co Ry ist g g 
3s Jan 1954 op 1924_J 60 eae 
anila RR Sou Lines 4s’39M&N| 66 ase 
4s '39 ext 1959 (US guar)___) 67 74 














b Basis. 


J This price includes accrued interest. 


k Last sale. 


lt In Londen. n Nominal. 


s Bale price. 





APRIL, 1923.] 
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RAILROAD BONDS 


f 


NOTICE.—AIH bond prices are “and Interest” except where marked “f” and income and defaulteg bonds. 








| Bid. | Ask. | 


Bonds. 


Ask. 


| Bid. 





Nash Flor & Sheff—See L& N 
National Rys of Mexico— 
Prior lien g 44%4ssf 1957__J&J 
Jan 1914 coupon on 
July 1914 coupon on 
—_. 1914 coupon off 
Gen M 4s 1977 
April 1914 coupon on 
April 1914 coupon off _---- 








87, Speers June 1915._._.J&D 
Nat R of Mex plg4\%s'26JN&J 

Jan 1914 coupon on 

July 1914 coupon on 

July 1914 coupon off 

ist cons g 4s 1951 

April 1914 coupon on 
April 1914 ok off 

Nebraska—See C & Q 
New Eng RR—See NY NH & H 
New Hav & No—SeeN YNH&H 
N J Junction—See N Y Central 
New Jer & New York—See Erie 
New Lon Nor ist 48 ’40____J&J 
New Mex Ry & C’l—See El Paso 
New Orl Gt Nor ist 58 ’55_F&A 
New Orl & North E 6s 1915— 

Extended at 57% 1940__M&N 

Ref & imp 4s ’52 Ser A_J&I 
New Orl Term ist 4s '53__J&J 
New Orleans Texas & Mexico— 

Ist g 6s Oct 1925 Ser A__J&D 

Non-cum inc 5s Oct ’35 Ser A- 
Newport & Cin Bdge—See Louis 
Newp & Rich—See Conn & Pass 
N Y B & M Bch—See Long Isl 
N Y Bay Ext RR—See Long Isl 
New York Central RR— 

Conv deb 6s 1935 

Con M 4s 1998 Ser A.__ F&A 
New York Cent & Hud River— 

Ref’g g 34s July 1 1997__J&J 

Deb g 4s 34 tax-exempt M&N 

Deb 4s 1942 tax-exempt__J&J 

Ref & imp 4%s 2013 A_A&O 














Ref & imp 58 2013 C_A&O 
Eq tr 7s '23-’35 (yr)__A&O15 


Eq tr 6s Jan 15 ’24-"35_J&J 15/6 


NYC Lines eq 58 1923-'37J&D 
sP’24_J&J 
_ NYC Lines eg 44s Q’25_J&J 
NYC Lines eq 4 48’24-’28J&J 
NYC RR eg 4s '24’32_J&J 
Bos & Alb gS: 148'23-"27A&O 
LS§ col tr g 344s 1998___.F&A 
M C col tr g3%s 1998__F&A 
Beech Cr Ist 4s g gu ’36_J&J 
2d guar J&S 
Cif Bit C Co ist g4s’40 J&J 
Beech Creek Ext 3'4s’51 A&O 
Cart & Adir ist 4s '81_.J&D 
Gouv & Osw ist 5s¢g’42_J&D 
Lake Shore & Mich South— 
Con g ref 3%s 1997___.J&D 
Deb g 4s 1928 M&S 
Gold 4s 1931 &N 
Clev Short L 44s ’61_A&0 
KA &GrR Ist 5s’38__J&J 
Kal & W Pig’ng 5s ’40_J&J 
Mahon C RR Ist 58 ’°34__J&J 
Merch Disp Transp Co— 
Eg tr 44s 1923-1926 _J&J 
Michigan Central— 
5scou’31D& BC div M&S 
Deb g 4s 1929 A&O 
Equip 5s 1923-’30 (yr) A&k&O 


Equip 6s’23-’32 (yr)__.M&S\b 


ist 5s Kal & SH 1939 M&N 
lst mtge M Air L 48’40 J&J 
ist g4s JoL&N Ind’57 J&J10 
lstg34sJ L& Sag’51M&S 
lst g 3%s 1952 M&N 
BayC&BClistM g3s’89J&D 
BatC&Sist gug3s’89J&D 
Det R Tun4 \4s’61 gre 
Grand Riv Val 4s 59_M&S 
Tol Can Sou & D 48’56 J&J 
Moh & Mal 4s 1991__...M&S 
Consol g 3 4s 2002__._.._.M&8 
N J Junc ist 48 gu’86___F&A 
NY&Har Ist g3 4s 2000 MAN 
N Y & Nor ist g 5s’27__A&O 
N Y & Put Ist 4s g 1993_A&O 
Pine Creek 6s 1932_.J&D 





o 


Coron o 





Pitts & L Erie 6s 1928___J&J° 


2d 6s guar 1934 
St Lawr & Adiron 5s ’96_J&J 
2d gold 6s 1996 A&O 
West Shore Ist 4s 2361___J&J 
N YC & S8t L Ist g 48 ’'37_A&O 
2d&imp m 6s ser B 1931 M&N 
Deb 4s May 1 1931_._._._.M&N 
N Y Connecting RR— 
lst M 4348 1953 
Gr’wood Lake—See Eri 
Har—See NYC&HudRiv 
Jersey—See Hud & Man 
& West—See D L& W 
& W C RR—See Erie 
Br—See Cent of N J 
ew Haven & Hartford— 


Z 
came 


Z2ZZZZZ 
rd nt Set 
hse as 


L 
& 
N 
eb 6s Jan 15°48 conv 0718 


b 4s 1947 non-conv._._.M&S 

s Mar 1947__._._.M&8S 

Deb 3s 1954 non-conv A&O 

Deb 3s 1955 conv__.__J&J 
Franc debenture 4s 1922 


Dollar debenture 4s 1922____/f 


Franc deben 7s (ext) 1925A&O 
Dollar deben 7s (ext) 1925. _- 











Crono gr or oro or 


52 
3114 














N YN H& Hartford (Concluded) 
Bos & NYAL Ist 48s g’55 F&A 
Cent New Eng 4s 1961__J&J 
Dutchess Co 44s ’40_J&D 
Danb & Norwalk 4s °55_J&D 
Gen 5s Apr 1 1925___A&O 
Harl R & Portch 4s 54 M&N 
Housatonic con 5s 1937. M&N 
Naugatuck Ist 4s '54__.M&N 
New nj cons 4s °45 gu_J&J 
Conso B 38 July 1°45__J&J 
NY&NE Bos Ter 4s’39A&O 
N Hav & North 4s "56 gu J&D 
N Y Prov & Bos 4s ’42__A&O 
N Y Westchester & Bos Ry— 
ist M g 4\%s 1946 gu__J&J 
Prov Sec deb 4s 1957 gu M&N 
Prov Ter Ist g 4s gu ’56_M&S 

N Y & Nor—See N Y Central 














New York Ontario & Western— 
Ref ist g 4s June 1992__M&S 
Gen M g 4s 1955 red____J&D 
+ be 4s Sept ’23-Mar’28 M&S 

NY Phila & Nor—Ist g 4s’39J&J 
Income 4s Jan 11939__.M&N 
Stock trust ctfs 4s 1938__J&D 

N Y Prov & Bost—See N Y N 

N Y & Putnam—See N Y Cent 

N Y & Rockaway Beach—See L 

N Y Susq & W—See Erie 

N Y Westc & Bost—See N Y N 

Norf & Caro—See Atl Coast L 

Norfolk Southern— 
ist & ref g 5s’610p’'15__F&A 
Norf & Sou ist 5s 1941__M&N 

Ist gen g 5s 1954 opt.__J&J 
Ral & Cape F Ist 58 ’43_M&8S 
Ral & Southp con 5s ’65_J&D 
Suffolk & Car con 58’52__J&J 

Norfolk Ter Ist gu 4s °61._.M&N 

Norf & West gen 6s 1931__.M&N 

Imp & extens 6s 1934_.__.F&A 

New River ist 68 1932__A&O 

N&W Ry Ist cons 48’96_A&O 

Div ist lien & gen g 4s July 1 
1944 opt Jan 1 1929___J&J 

Conv deb 4s 1938___._.M&S$S 

Conv 6% Sept 1929.._..M& 

N & W Pocahontas 4s’41J&D 

Eq tr 4%s 1923-’24(s.a.) F&A 

Scioto Val&NE Ist 4s’89M&N 

North & South Caro—See Caro 

N’east of SC—See Atl C Lof SC 


l4||Northern Cal Ry—See So Pac 
6||Northern Central— 


Con gen M 4%s E 1925_A&0 
Mort bds 5s 1926 Ser A__J&J 
Mort bonds 58 1926 Ser B J&J 


| Northern Ohio—See L E & West 
| Northern Pacific— 


Prio lien g 48 Jan 1997_.Q-J 
Gen lien g 3s Jan 2047__Q-F 
Ref & imp 4 %4s2047 Ser A J&J 
Ref & imp 6s 2047 Ser B_J&J 
Ref & imp 5s 2047 Ser C_J&J 
Ref & imp 5s 2047 Ser D_J&J 
Eq tr 7s 1923-30 (yr). M&N15 
St P & D Div g 4s 1996__J&D 
Wash Cent 48s Mar 1948._Q-M 
St Paul & Dul Ist 58’31_F&A 

Ist consol g 4s 1968_J&D 

Dul Union Dep 58s’30_A&O 


_IINo Pac Ter Co—Ist 6s ’33_J&J 


North Ry of Cal—See Sou Pac 
North Pac Coat—See No Shore 
North Pennsylvania— 
lst M 4s extended 1936_M&N 
Gen g 3 3-10s 1953 JAI 


_||\Northw Term g 5s 1926 gu_J&J 
‘Norwich 


& Wor—4s 1927_M&S 
ane eee Cham—See Rutland 
Ohio Connecting—See Pennsylv 
Ohio I & W—See CCC & St L 
Ohio River—See Balt & Ohio 

Old Colony—4s gold 1924_F&A 
4s Dec 1925 J&D 


3\%s July 1 

Oregon & California—See SoPac 

Oregon-Washington RR & Nav 
ist & ref 6 gu 4s '6l opt._J&J 

Ore RR & Nav cons 48’46J&D 

Oregon Short Line—See Un Pac 

Oswego&Syracuse—See D L& W 

Pacific Coast Co—See Misc Bds 

Paducah & Illinois— 

Ist sf 44s 1955 gu J 

Pan American Ist 5s ’34 op_J&J 

Paris-Lyons-Mediterranean RR 
Ext sf 6s 1958 F&Al15 

Pennsylvania RR— 

Con M 4s gold 1943._._..M&N 
do 4s gold 1948...M&N 
do 4s gold 1948 sterling 

tamped llar bon 


10-year gold 7s Apr 1’°30_A&O 
15-yr 64s Feb 1 1936._F&A 
g £1945_.__J&J 

R E pur mon Ist g 48°23 M&N 
Eq tr 6s Jan 15'24-’35_J&J 15 
ae Val gen 48 1942_._..M&S 
Balt Ches&Atlist g 58°34 M&S 
Belvidere Del gu 4s 1927 F&A 
gu 34s 1943____J&J 

Cin Leb & Nor 4s 1942_.M&N 
Clev& Marietta, 4148'°35 M&N 








| 





H 


& 
ong Isl 


& Ha 
Hud 


H&H 


65 
90% 


aniaRR 


97 
94 


81 
81% 


76% 
847% 


7214 
57 


75 
95 


64% 
64 


.25% 








82 
rt 


River 
and 


77 
8614 


91% 
40 


72% 


93% 
90% 


93% 

oBie 
108°" 
107% 

84 


5.25% 


9514 








314||\Penn & N 


Pennsylvania RR (Concluded) — 
Cleveland & Pittsburgh— 
SerA 414s gen gtd 1942. J&J 
SerB4 4s gen gtd 1942 A&O 
Int red to34%% 
Ser C 34s gen gts "48 M&N 
Ser D 3s gen gtd ’'50_F&A 
D Riv RR&B gu g4s’36.FLA 
Erie & Pittsburgh— 
Gen gu g 3s Ser B’40_J&J 
Series C 1940 J&J 
Gr R & Ind Ext 4s '41_J&J 
2d 4s 1936 A&O 
Muskegon Div g 5s’26_J&J 
Holidays 


Pagunstvaie 
ennsylvan mpany— 
Gu g 4s 1931 op 1921_A&O 
Gu tr ctfs g 4s 1952__M&N 
Gu trctfs g 344s 1937_M&S 
Gu trctfs g 314s 1941_F&A 
Gu tr ctfs g 34s 1942_J&D 
Gu tr ctfs g 344s 1944_J&D 
Ph Balt & Wash 4s °483_M&N 
Pitts Cin Chic & St Louis— 
Con g gu 4s Ser A’40A4&0 
do Ser B 1942__A&0 
SerC 1942__.M&N 
Ser I 1963___F&A 
44s Ser J ’64_M&N 
4s Ser D 1945_M&N 
4s Ser F 1953__J&D 
4s Ser G 1957_M&N 
4s Ser H 1960_F&A 
do 3%sSerE ’49_F&A 
Gen M 5s 1970 Ser A_J&D 
CStL&Pitts 1st 5s g’32A&0 
Pitts Va & Char gu 48°43M&N 
Pitts Young & Ash 5s’27_.M&N 
ist gen 4s Ser A 1948_J&D 
Sodus Bay & Sou g 58’24_J&J 
Sun & Lew Ist g 4s 1936_J&J 
Tol Wahl Valley & Ohio— 
Ist g gu4%s '31 Ser A_J&J 
ist g gu 4%s ’33 Ser B_J&J 
Ist g gu 48s ’42SerC__.M&S 
Canal—See Leh Val 
Pennsylvania & Northwestern— 
General 5s Jan 11930____J&J 





Bedford & Cumb! 
lst M g 48 1951 guar__J&J! 
4s 1943_M&S| 





Clearfield & Jeff ist 68’27.J&J 


Peoria & N W—See Chic & N W| 
Peoria Ry Term—See Ch RI & 





Pitts Shen & LE—SeeP 


Pere Marquette (New Co)— 
Ist g 5s July 56 SerA___J&J 
ist g 4s July ’56 Ser B___J&J 

aa tr 6s Jan 15 ’'24’35_J&J15 
Perkiomen |st5s’18 ext to’38Q-J 
2d 5s 1918 ext to 1938___Q-J 
Petersburg—See Atl Coast Line 
Phila & Balt Cent 48 1951. M&N 
Phila Balt & Wash—See Pennsyl 
Phila Harrisburg & Pittsburgh— 
lst mtge gold 5s 1925_..A&O 
Phila Newt & N Y 38 1942_A&0 
Phila & Read—See Reading Co 
Phila Wilmington & Balt— 
Debenture g 48 1926____J&J 
Debenture g 48 1932__._.A&0O 
Philippine Ra ry oe 

aoa 4s 1937 sf opt gu__J&J 
Pine Bl & W—See St LI M & So 
Pine Creek—See N Y Cent & Hu 
Pittsb Bessemer & Lake Erie— 
PS&LE Ist g 5s 1940.__A&0O 

Cons Ist g 5sJuly 1°43_J&J 
PB& LEcong 5s 1947_J&J 
Pitts Char & Youghiogheny— 
Gen mtge gtd 48 1932.__A&0 
Pitts Cin Chic & St L—See Penn 
Pitts & Lake Erie—SeeN Y Cent 
Pitts McK & Yough—See N Y C 
Pitts Shaw& N—Ist g 58°49 F&A 
Gold 48 Feb 1 1952 F&A’ 
6% receivers’ ctfs 1918__.M&A 
Pittsburgh & Shawmut— 
lst sf g 5s 1959 opt 
Bess& LE 
Pittsb Term RR & Coal 
lst g guarsf 5s 1942____J&J 
WestSideBelt lst g 5s’°37M&S 





Pitts Va & Chas—See Penn RR 
Pitts & Western—See B & O 
Pittab vounes & Ash—See Penn 
Portland & Ogdensburg— 

lst M 4%s 1928 guar__.._. M&N 
Port&R F lst g 48°26_M&N 

Debenture 4s Aug 1927_F&A 
Portl (Me) Term gu 4s ’61_J 

Guar 5s 1961 &J 
Port Reading—Ist gu 58’41_J&J 
Ports Gt F & Con—SeeBos& Me 
Potomac Val—lIst gu 58 g’41J4J 
Princeton & Northw 
Prov Sec Co—See N Y N 


H&H 
Providence T NH 


erm—See &iH 
Prov & Worc—lst 48 1947_A&O 
Raleigh & A Seaboa 


Ral & Ca 
Raleigh 
Ral & South Norf South 
Raleigh & 8 W—See Ches&Ohio 
ee dy g 58'39_J&J 
ompany— 
Gen gold 4s Jan 1 1997__J&J 
Interchangeable ctfs dep - -- 
Eq 4s July ’23-Jan ’'27_J&J 
Eq 58 (J&J) '23-"32 Ser J_J&J 
4s '51 op ’06_A&O 
ty 48 1951_J&J 
ist M gol 


(38 1929.M&N 
W&NA tr ctfs 4s red 105.Q-M 





96% 
100% 


Pac 


93 
76% 
5.80 
95 
95 


82 
Vania 


99% 
72 


94 
90 


46% 
d River 


100 
96% 





seo) 


ae 
& Hud 


a 


30 
55 


91 


Chic! & 





} 
' 





9% 
102 


Peoria & Eastern—See Clev Cin Chic & ‘St L 





F Basis. f This price includes accrued interest. & Last sale. 


1 In London. n Nominal. 


s Bale price. 


¢ Tax-exempt. 





36 RAILROAD BONDS [Vor. 116. 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds, 
i naeeentenementinndiaetinmnate ——— 4 








Bonds. Bid. | Ask. Bonds. | Bid. ' Ask. | Bonds. | Bid. | Aek. 


Reading Company (Concluded) — Seaboard Air Line (Conct.)— | Texas & Pac Ist 5s 2000.._J&D) 90% 91% 
Phila & R—2d 58g 1933-A&O 10114) 103% Ral’h&Aug’sta—Ist 69’26 J&J ---| 100 2d inc g 5s Dec 2000 _. Be ae OO 
Imp M ext 6 481947_.A&O 388 89 | Ral’h&Gast’n—Ist 58g’47J&J 9 .--|| Lou Div Ist 5s 1931 JES; 88% 90 
Cons ext gold 46 1937_M&S—s 86 88 Seab& Roanoke—Ist 5s’26J&J) 9614 ---|| Weatherford Min W & North 
Term Seg gu May1'41Q9-F 101% ____|iSeacoast RR of N J 58 °48_A&O. ile es hie ist guar f 5s 1930____F&A 80% 
Del RTerpmg 5s’°42M&N 98%! ____|iSeattle Term 68 1923-1930 | ey .--|\Toledo Can Sou & Det—See Micjh Cent | 
Ex p mon g 58 1942_J&J 97 | ....||Sebast & Mooseh 1st 5s’28 M&S. oa ...||Toledo & Ohio Central— | 
Wilm & No ist 58'27-J&D 98 | 100 ||Shamokin Sunb’y & Lewisb’g— | ist 58 g 1935 J&J) 97 | 
Gen g 5s Aug 1 1932_Q-F 97% 100 2d ée g July 1 1925____.. J&J; 100 102 West Div Ist 5s g 1935_._A&O oo 
Phila & Read Coal & Iron— | Sherman Shrev & Sou—See Mo Kan & Tex Gen gold 5s 1935 JED 86% 
Colsf g 4s ext’32 gu F&A 92 | ---||Shreve Brdg & Ter—See St Louis South western|| Eq tr 4%s 1924-27 (year) J&Jib 5.80 
Rens & Saratoga—See Del & H ‘Sierra Ry of Cal— | Kana & Mich 1st 4s 1990 A&O 74 
Richm & Danv—See Southern Ry | | Istsf 48g Apr 12’37_A&012 2 eR 2d mtge gold 58 1927__J&J' 96% 
Rich Fredericksb & Potomac— | | Sioux C & Pac—See Chic & N W' | Eq 44sJly’23-July’24_J&J b 5.50 
Cons mtge 4148 1940... _A&O 83 | _...)\Sodus Bay & Sou—See Penn RR’ : xf tr 63 1924-35 (yr). J&J15b6 5.8: 
Eq 66 Jan 15’28-'35. J&J156 5.85 5.50%|l\Somerset Ry 1st & ref 48°55J&Ji 68 | #£=72 St Mary 8 Div 4s g 1951_F&A! 
Rich & Meckienburg—SeeSo Ry 50 Caro & Ga—See South Ry _| ‘Toledo Peoria & Western— | 
Rich & Peters—See Atl Coast L' | South Bound—See Seaboard A L| a4 | ist g 4s July 11917 
Richmond Terminal Ry— | Sou Indiana—See Ch Terre Haute & S E Toledo St Louis & Western— 
let guar Se 1952 J&J 97% 99 |\Southern Pacific Co— | | Pr lien g 344s July 1 1925. J&J| 
Richmond-Washington Co— Colltr4s(C P) Aug1’49J&D| 79%' ist gold 4s Apr 1 1950. --A&O, 
Col trggu4s 1943 0pt_.J&D = 83 Convg4sJ’nel’290p’14M&8; 90)! 2, Coll tr g 43 Ser A 1917__F&A 
Rio Gr Junc—See Denv & Rio Grande Conv g 58 1934 J&D' 1. T mang ver. certif de 
40) Lerm ist 4'448’57 gu__M&N 
Rio Grande West-—See Denv & Rio Gr ande Equip 7s 1924-1935__.__J&D.6 Tol Walh Val & O—SeePennRR 
Rock Isl-FriscoTerm—5s' 275 &J 9414 96'4|| Pacific Fruit Express equip 7s) _ {Toronto Hamilton & Buffalo— 
Rock Is} Ark & La—See C RI & Pac : June 1 1925-1935 (y’ly J&D 5b 5:! | ist g 4s June 1 1946 J&D 
Rock Is] & Peoria—See C RI & P Aust & Nor Ist 56 g°41__J&J’ ....||Troy & Boston—See 4a A 
Rutland—Con 448 1941__ _J&J : Central Pacific— Ulster & Del con 5s 1928. _J&D 
(oy 
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Rio Grande So—See Den & Rio Grande | Eq 4%s8 1923___._..._....M&§$ 6 


‘ 
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Ogd&LCh ist g gu 48°48 J&J) 66 | 67%) Ist g gu 48 Oct11954_A&O, 771% ‘Union Pactfic— | 
uti Can lst ¢ gu 46 49-J&J| 65 3 M 3iasgg’dAugl’29J&D' 9114) ___.) 1st Ry & 1 gr 4s g 1947__J&sJ 
Equip tr 4'4s 1923-27__M&N 5 50 5.50% European loan 4s 1946 M&S 69%4' yl Conv 4s 1927 J 
Bt Clair Mad & St Louis Belt— | | Galveston Harrisb & San An—' | ist & ref 4s June 2008___ S 
Alton Bridge ist g 43 '51_J&J| - Mex & P Div Ist5a’31M&N > 9534 %}| 10-year 6s July 1928___ J&J 
St Clair Term Ist 58 1932__F&A'! F 2d M 58 1931 gu —— Eq tr 58 1927-'37(yr)__ M&S b 
Bt Johns & 1. Cham—-5s 44 M&8) 60 | Gila Val Globe & Northern—_ Equip tr 73 1924-35 (yr) _J&D b_ 5.3. 
me © & Ct ist 1st § 46 1967-285) = 7356 ist g 58 Nov 11924__M&N > 9934| Pacific Fruit Express eq—See | South 
Bt Lawr & Adir—See N ¥ Cent Houston East & West Texas—! | Ore RR & Nav—See Ore-WashRR& N 
St Louls Al & T H—See [il Cent lst 5s ig May 1 1933. _MAN 95 A f y | Oregon Short Line— | 
St Louls Br—See Term RR Assn | ist guarg 5s Mar’33_M&N/| 9514) | Ist consol 58 g 1946___J&J 
Bt L & Cairo—See Mobile & O Houston & Texas Central— | | Ist cons guar 5s 1946__J&J! 
St L Iron Mt&Sou—See MoPac | istlg 58 1937 J&Jo 95% 973 Ref g gu 4s '29 op 07_J&D. 
St L Mer Br Co—See Term RR | Waco&N WDivésg’30M&N| 95 Utah & Northern— | 
St L Peoria & N W—See Chic &| N W_ | North Cal Ry g 581929. J&D| 92% | Ist 7s’08ext at4%to’33.J&Jd 
Bt L Rocky Mt & P 5s 1955—See Mise C os, p.44|| NoRyofCal5sggu1938A&é0. 99 M4 Consol gold 5s 1926___J&J 
Bt L South—See Illinois ized) | 
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Oregon & Cal Ist 581927_J&J' 981% 9 Union Terminal Co (Dallas) — | 
8t Louis-San Fr (reorganized) SA & Ar Pass g gu 4s '43_J&J; 71 ist g 5s 1942 op 1922. _A&O! 
Prior lien 48 1950SerA_J&J' 65144 65%|| SanFran Termist4s’50A&¢0| *4\|United N J RR & Canal Co— | 
Prior lien 5s 1950 Ser B__J&J) 801%!) sg So Pacific Br 66 1937___A&O General gold 4s 1929_.___M&$ 
Prior lien 6s 1928 Ser C__J&J 973%4| 98%|| Southern Pacific RR Gal— General gold 43 1944____ M&S 
Prior lien 5148 '42 Ser D-J&J| 8844 8837 ist con g 58 gu 1937__M&N| 16 ~ =~ Gen Ist g 3}4s Mar 1°51.M&S. 
Cum adj 6s Suly 1955_._._A&O| 77 | 77% ist ref g 4s 1955 0p ’10_J&J + 3 34||U pper Coos—See Maine Central 
Income mtge 63 July 1960 Oct) 6314) So Pac Coast Ist g 48'37_J&J. 2 ||\Utah & Northern—See Union P acific 
Eq tr 6s Jan 15'24-"34_J&J15b 5.85 5. Texas & NO— Utica Clint & Bing—See Del & Hudson 
Bt Louis & San Francisco— Consol gold 5s 1943___J&J %4|\, Vandalia RR~— | 
Gen mtge gold 6s 1931__J&J| 101% Dallas Div 1st g 48’30 F&A Cong 48 1955 Series A__ F&A’ 
Gen mtge gold 58 1931__J&J; 95% Southern Railway— _ _ Series B 1957 M&N 
Con mtge 4s July 1996___J&J 821% lst consol gold 5s 1994__J&J 93 Vera Cruz & Pacific RR— 
Sou West Div g 58s 1947_A&O 85% Develop & gen M g 48’56A&O Ist g 444s 1934 opt 
Bt Louis Southwestern— Dev & gen 6%s 1956__._A&O y July 1914 coupon on 
lst g 4s 1989 certifs_...M&N 73% Eq tr 6s Jan 15’°24"35_J&J15 .f uy 1914 coupon off 
2d ginc 4s Nov 89 cert__J&J| 67 Eq tr 58 1923-24 (s-a)__A&O Verdig Val Ind & W—See Mo P 
lst consol g 4s 1932__._J&D 74 Eqtr444sM’y15’23-28M&aNI15 5. Vermont Val Ist 41448°40__A&O 
ist term & unif 53 1952..J&J| 73% 74 E Tenn reorg lien 5s 1938 M&S Vicksburg Shreve & Pacific— | 
Eq 58 Ser D 1923 F&A 5.75) 5. Ist Mem div g 5s 1996___J&J 9 9 Pr lien 68'15 ext 5% ’40.M&N. 
Eq 5s Ser E 1923-1924__A&O|b 5.75 St Louis Div ist g 4s 1951 J&J | Gen 58 May 1 1941_ ~~ MEN) 
Cent Ark & Ea Ist 5s’400pJ&J 83 || Aiken Br ist g4s1998___J&J} 60 Virginia Midland—See Sou Ry.. 
Grays Pt Term g 58 47__J&D Atlanta & Charlotte Air Line Va & Southwest—See Southern Ry 
Shrev Bdg& Ter 5s 55 guPF&A) | Ist M 44s 1944 ser A_J&J Virginian Railway— 
StephenvN&STex5s’400p J&J Ist M 581944serB____J&J ist M g 5s 1962 opt M&N 
St Paul Bridge & Terminal » Atl & Danville ist 48°48 _J&J 7 Eq 6sAApr23 Apr’30(s-8)A&O 6 
M 68 1929 &J 2d g 4s 1948 JaJ 14 ||Wabash— Ist gol 58 1939_M&N)} 
St Paul & Duluth—See Nor Pac Atl & Yad Ist gug 4s'49_A&O 2d gue 5s 1939 F&A 
St Paul East GrTrunk—SeeChic Aug South g 5s 1924... _J&D Deb mtge 6s Ser B 1939__J&J| | 
St Paul & K C Short L—See Ch ET Va& Ga—Divg 5s'’30J&J ist lien term g 4s 1954___J&J| 4' 
St Paul Minn & Manitoba— Consol Ist g 58 1956__M&N 7 Eq tr 6s 1924-35 (year). J&J156 6.10 
Ist g 4s 1933 J&J Ga Mid Istg3s1946_.__A&O| | | Det & Chic ext Ist g 5s’41J&J| 92%4| 
lat consol : Knoxv & O ist g 6s 1925__J&J Des M div Ist g 431939. J&J) 65 Ye 
ist cons r to 448g 33_J&J L & N So joint g 4s—See L&AN Toledo & Chic 4s g 1941_ M&S, 70%) 
Montana ext Ist 4s °37__J&D ; Mob & Birm pr lien 58’45J&J R834) Omaha Div lst 344s2'41 A&O| 60 
Pacific Ext 1st 4s £ 1940_J&J Small Waco & N W—See Houston & | Texas |Central 
Eastern Ry of Minnesota— | Warren RR—See D L & W 
Nor div Ist g 48 1948_A&O mall -..-||Wash & Colum Riv 4s 1935.J&J| 85 
Mont Cen 1st gd 6s '37__J&J Mobile & 4 Washington Cent—See Nor Pac 
ist guar gold 5s 1937___J&J Rich& Dan deb 5s stpd 27 A&O at. Wash Co Ry—See Maine Cent 
Wil & 5S F ist 58 g 1938 - _J&D Richmond & Mecklenbure— Wash O & W—See Southern Ry 
P & N Pac—See No Pac ist g 4s Nov 1 1948_._M&N 4% ~----||Wash Term Co—3 4s 1945. FAA 76% 
St Paul Union Depot Co 5%% So Caro & Ga Ist 5 )48'29M&N || 1stgold 481945 guar... F&A 814 
safest notes Dec 15°23_J&D15 Va Mid Series E 58°26. _M&S | Weatherford Min Wells & N—Se e Tex i 
t Lake City Un Dep & RR— : M&S 5! West Jersey & Sea Shore— 
lst M 5s 1938 M&N M&N 55 | Consol gold 48 1936 J&J; 83 
San Ant & Aran Pass—SeeSoPac | 941 Cons 314s g Ser B 1936__J&J| 79 


Fr & 8 Jo Val—sSee AT&SFe Ist con g 58 1958 A&O 3% 514 |West Maryland 48 1952.. A&O 60 
San Fran Term—See Sou Pacific’ Wash O & W Ist gu 4s’24 F&A 8/4; 5% gold notes 1915 op___J&J 
Santa Fe Pres & Ph—See Atch. Top & S & N Ala—See Louls & Nashv Balt & Harrisg531936_M&N 85 
Bault Ste Marie Bridge— | South Pac Coast—See Southern Ist M West Pxt g5s"38M&N) 87% 
ist M sfg 58 July 1 1937_J&J) 85 Spartan U &Col—See Ashv & Spar West N Y & Penn 58 1937__J&J) , 
Sav Fla& W—See Atl Coast Line Spokane Falls & Northern— Gen mntge gold 4s 1943. A&O 
Sav&States—istgeu5s’53J4&J) 40 ist 68 g 1939 Income g 5s Apr 1943__Nov 1 f 
Schenectady & > pegemaagy 77 Spokane International— Western Pacific RR Co | 
ist guar 6s 1924 &$) 100 Ist ¢ 58 1955. J&J Ist M 5s Mar 1 1946___M&s| 
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Schuylkill River E S—See B & O State L & Sulliv 414s 1929 J&J ist M 6s 1946 Series B__M&S' 
Scioto Val & N E—See Nor & W Staten Isld R See Bens & Ohio Western Pa—ist g 4s 1928 JAD 
Seab Air L—istg481950__A&O} 511% Stephenv N x S Tex—See St L West Ry of Ala—4%s 1918 ext! 
Stam om & Suff & Carolina—See Norf & So | at 6% to Oct 11928... _A&O}  ___- 
Adjust 5s Oct 1 1949. F&A) Sunbury Hazleton & W-B— \West Shore—See N Y C & H |RRCo 
Re £ 4s 1959 opt A&O) lg 1 lst 58 May 1 1928 | West Side Belt—See Pitts Term 
lst & con 68 1945 Ser A_M& 4 2d mtge inc 6s °38 coup_M&N West Va & Pittsh—See B&O 
7% & notes Sep 15'23_M&S15' ~---||Sunbury & Lew—See Penn RR Wheeling & Lake Erie RR— 
Ed & 58 1923 (8. a.)___F&AI5 b Superior Short Line—See Ch St Ist consol gold 48 1949. _M&S 
Equip trust 68 1923-27__J&D/b Tacoma Eastern—See Chic Mil | & Ref M 448 Ser A 1966_._M&$S 
Ba tr Ga (. &.) 1923-’37_F&A ‘ Tampa & Jacksonville— Eq tr 58 1924-27 (year)__A&O 
Atlanta-Birmingham Divis— ist M 56 1949 ctf dep__A&Oo L Erte Div Ist g 5s 1926_A&O 
lst g 48 May 1 1933_.M&8 Tampa North Ist 5s 36 op_J&J Wheeling Div Ist g 5s ’28.J&J 
Car Cent Ist guy 48°49. _J&J Term RR Assn (St Louis) — Exten & impt g 5s 1930__F4&A 
Florida Cent eninsula— lst gold 414s 1939 A&O Wheeling Term 48 1940__ _Fa&a 
Ist g 58 1918 ext to 1923 ist consol gold 5s 1944__ F&A Wichita Falls & Northwestern—! 
at 6% J&J Gen ref sfg4s’530p'10_J&J| 77 ist 58 Jan 1939 J&J f 
lat 1 g ext 5s gold 1930_J&J ----i| StL Bristg7s1929.  A&o ist & ref g 58 19400p____J&J f 
lst con 5s gold 1943___J&J St L Mer Bdge T—5s’30 A&O Wichita Union Terminal Ry— 
Bound at g Se 41__A&O p. Mer Bdge 68 '29 op 09 F&A lst g + 48 1941 opt. _ M&N 
& Ala 58 Oct '45_J&J Terre Haute & Ind 5s 1925 J&J Wilkes-B & —Bee NYS& W 
Term Ist g 58'48J&D Terre Haute & Peoria— Williamsport & N Branch RR— 
Ga Car & N—Ist 58g '29_J&J ist con g 58 Sept 1°42, M&S ist net gee 4448 1931____Ja&aJ 
Texas Central—ist 5s '23_A&O Wilmar&SFalls—See StPM&M 
Texas & New Orl—See So Pac Wil & Nor—See Phila & Read’ 
Texas & Okla—See M K & T Wil & Welson—See Atl Coast f 


oor pasis. / This price includes accrued interest. & Last sale. IIn London. » Nominal. s Sale price. 


-~ 
oe 
to’ 





© « 















































Arrit, 1923] RATLROAD STOCKS—PUBLIC UTILITY BONDS 


NOTICE.—AIll bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








Bonds and Stocks. 


— -Salem Southbound— 
of ony guar 4s 1960__ _J&J 
Wise Ry—ist M g4s°49J&J 
Ist & ref 4s 1959 A&O 
Marshfield & South East Div. 
pur mon Ist g 4s 1951_M&N 
or tu Dul Div 48s 1936__M&N 
— Term 3s’ 500p JAI 
worms Roch—4sJan’30.J«. I . 
4s Oct 1 1934 A&O) a ‘Elmira & W’ msport (guar) _. 
Yosemite Val sf g 5s 1936__J&J ..-.!| Preferred (guar Nor Cent). 50, d 
RAILROAD STOCKS. Par| ||Erie—Common 
Ala Great Southern com___- o d 4 Ist preferred 
Preferred . ‘ | | 2d preferred 
Alabama & Vicksburg. - | iErie & Kalamazoo (guar) __- 50, d 
Albany & ~~ ~y— (gu. 100) 196 | Erie & Pitts (guar Pa RR)_. 504 
Allegheny & West (guar)_._100 = Fonda Johns & Glov com__.100 
Ann Arbor common 10 ; Ft Dodge Des M & Sou 
"| 


Stocks Par. 


N Y Chic & St Lctfs dep___100 
ist preferred ctfs dep 
2d preferred ctfs dep 
New York & Harlem (guar). 
NY Lack & West (guar) _. oon 
__.IN Y New Haven & Hartf__ 
S\N Y Ontario & Western___ “100 
Norfolk Southern 100 
Norfolk & Western Ry 
Adjustment preferred .100 
No Caroling (guar So RR)__100 
| Northern Cent (guar Pa my 50 
iNorth’'n N H 
| Northern Ry 100 
North RRof N J @uar Erie).100 
Northern Securtites Co stubs. _- 
North amg Sh (gu P& R)_ 50 
Ogden M 1CanNJ)_ 100 
Old Colony kad NH&H)-_100 
Ontario & Que 100}! 
Syrac oo DL&W) 50 
4 a Pa a Stocks 
Kahle aR Rail 50,d 
Peoria & Bureau Val (guar) _ 100 
Peoria & Bastern 100 
Pere Marquette temp v t c__100 
Pref — vot trust ctfs__100 
pie a p 73 
la Germ & Norris (guar). 50,d 117 
Phila & Trenton (gu Pa RR). “100} 200 
Pittsburgh Bess & Lake Erie. st r 28 


Preferred 55% 
Pitts Cine Chic & St Louis__ 90 
Pittsb Ft W & Chic pref (gu) 100] 137 
Common (quer ar Pa RR)_..100}) 125% 
Pittsb ke Erie 5O\d 124 
Pittsb McK & Yough (guar). 50/d 48 
Pittsb & West Vacommon__100} 37 

Preferred 884) 


100 
Pitts Youngst & Asht pee. 135 | 
Prov & Worcester r)__.100 
Railroad Securities Co— 

a Stock ctfs aang P 

ng Company 

ist preferred 
2d preferred 5 
Rensselaer & Saratoga (guar)100 
Rich Fred & Potoin—Com._._100 
0%, guaran obligations 


Ask. | 














Jelaware 
'Denver & Rio Grande 
Preferred 1 
2 Detroit Hills & S W (guar)__100 
* Detroit & Mackinac 10 
Preferred neo 
Duluth South Shore & Atl__10 
| Preferres 10 








St te OO 
CUIW DW NNT oot 





ref_100 
Preferred __. 5 Ft Wayne & Pack pref ).100 
2%)\ Georgia RR & Bank Co (gu).100 
¢ Georgia Southern & Florida_100 
25 lst preferred 100 
2d preferred 100 
Great Northern Ry—Pref__100 
Ore certificates 
iGreen Ba 
Deb ctfs A & B—See Fy be 
Gulf Mobile & North com__100 
=. area 
'4\\Harrisburg Ports Mt J & Lan 50 
Conn Western__100 


Atch Top & Santa Fe_- 
Preferred _ - 
Atlanta Birm & Atlantic_- 
Atlan & Char Air L (guar) __100 
Atlanta & West Poin 
Atlantic Coast LCoofConn. 50d -_-.- 
Atlantic Coast L RR com__100! 118 
Atlantic ist leased lines rent tr -|ld 85 
Augusta & Savannah (guar) - 100; 94 
Balt & Ohio—Common 531% 
Preferred ___. : 60 
Bangor & Aroostook | 91% | 
Beech Creek (guar N d 33 
Boston & Alb (guar N Y C)_100 z ‘sore 
Boston & Maine 100 
Voting trust certificates____- 17 Ve 
Preferred . 00 
33 4 
40% 
39 34 
39 


102% 


“316 
162 
128 

















Hartford 
Hocking Valley—Common_._100 
Hudson Companies—Pref 
Hudson & Manhattan 
Preferred 10 
Huntingd & Broad Topvtc_ 50 
-|| Preferred v t 50\d 
{llinois Central 100 
Non-cumul 6% pref Ser A100 
Leased lines r) 100 
Stk tr ctfs—See RR Securs Co 
Int & Great North Ry v tc 100 
oo ~ (Cent Am) com100 
Preferr 100}/ 


100 
Joliet & Chic rC & A)__100 
Kal Allegan & Gr Rap )..100 
K C Ft Scott & Memphis Ry— 
Pref Cent Tr ctf dep stpd_100 
K C St L & Chic—Pref (gu) _100 
1 








Voting trust certificates ___ 
Ist pref A 100 
ist pref B 1 

Voting trust certificates __- 
Ist pref C 100 
lst pref D 100 

Bost & Prov (guar Old Col) _100 

Boston Rev Beach & Lynn_.100 

Buffalo Roch & Pittsburgh __100 

eferred. ___- .100 

Buff & Susq RR Corp. vt c_100 
Preferred v tc 100 

Camden & Burl Co (guar)_. 25 

Canada Southern 100 

Canadian Pacific.._._.___- 100 
Preferred .100 

Caro Clinchfield & Ohio com.100 
Preferred .100 

Catawissa ey pf (guar.) 50 

rP& R) 50 


2d pref 
fave, 30 
100 





_ ~ * City Southern 


Keokuk & Des Moines 
Preferred 100 
Lackawanna RR of N ¢ wea 
Lake Erie & West ctfs dep_100 
Preferred certificates dep_ 100 
Lehigh S ed York pref__. 100 
\Lehigh V 


— Miami original guar_-_ 

— guar betterment stk. 50 
Lit Schuyl NavRR&Coal(gu) 50 
|Long Island RR 50 
Louls & Mo Riv pref (guar)_100 
Louisv Hend & St L com___100 

Preferred 


Roch & Ge 

Rome & ae 

Rutkand -100 
St lenend & poe Island__100 

lst preferred 100 





Cayuga & 

Central of New Jersey 

Chesapeake & Ohio 
Preferred 


Chi 


Sue Burl & Quincy 
East ikaaks eas com.._..100 


100 








.|| 2d preferred 
St Louls Bri 
preferr 





oo 
RAR AAR 





8 100 
Saratoga & Schenectady (gu)100 
Beqheers Air Line com 100 











Mahoning Cc 5 
Pref (guar LS & M8)___. 50 
~~" entral 10 


00 
Maryland & Pennsylvania__100 
|Massawip {beni (guar) _..100 
Michigan = 
Minehill & Schuyl Hav (gu) - 
Minneapolis & St Louis 10 
Minneapolis St P & 88 M_.100 
tnx erred 100 


Southwest’n of Ga (guar)__.100 
..--|\Texas & Pacific 1 


Preferred 
Troy & Gr’bush 
erred 100 71 %|iTunnel RR of St 
Chic woeee Haute & S E____100 
Cinc Indianap & Western___ 100 

Preferred 100 


Preferred 100 
15 | ote any Val a) 
tica en » A u 


Mis coe y 

Mo Ka Tex com new wi___- 
Preferred new w i 

Part warrants full 

Pf part warrants full paid__-_- 
a Kansas & Texas__- 


4\\Utica Clinton & B 
3834 Valley RR (N Y) 
36 Vermont & 


mton100 


ere one & Cleve "} rip : 00 


ev ot Chicago & St L_-- _100 
100 


rred 
Clevé & Pitts (Guar Pa RR). 50/d 
Betterm’t stk (Gu Pa RR) 50 
Colorado & Southern 100 
Ist preferred Mobile & Birm pref 
2d preferred Mobile & Ohio—See out 
Columbus & Xenia = Morris & Essex 
Concord & Portsm Nashv Chatt & 
Conn & Passumpsic wry (gu). 100 Nashv & Decatur (gu LL & N 
Cripple Creek Central 100 National Rys of Mex Ist pfd. 100 
eferred Second prefe 100 
ich lb y ae DS, 


G New London Northern 
a 
ees &D)_. 50d 


New Orl Texas & Mexico v t c_ 
N Y Bkin & ManB 
nied & ante Br (gu) __100 New York Central 

Delaware & Hudson 100 114 

Delaware Lack & Western... 50d 123% 


1 
| Dividend payable in London- 
& Basis. d Price per share, not percent. 


Preferred 100 
Warren N J (guar D L&W). 50 
Western Maryland Ry com.100 

referred 100 








00 
& Sea Sh—Com. 50 
Lake Erie Ry -_-- po 


4 
125 Wheeling 

102%4|| Preferred 
100 ||Wisconsin Central 100 
95'4|| Wrightsville & Tennille,com. 25 


d 
106 | 








95% 
1d 104 

















115 
125 
f Flat price. k Last sale. | In London. n Nominal. « Sale price. t New stock. 


PUBLIC UTILITIES 


(Includes street and electric railways, gas, electric, power, water and telegraph and telephone companies.) 
NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 





z Ex-div. y Ex-righte. 





Bonds. Ask. | 


Adirondack Elec Power Corp 
Ist M gold 58 1962 opt___J&J 
Adirondack P&L Ist 6s°50. M&S 
Ak Can & Youngst Ry 66 1930_- 
a Power Ist "46_ M&S 
lst M1 & ref 668 1951____J&D 


Bonds. Bonds 


Altoona & Logan Val Elec Ry— American Teleph & Teleg Co— 
Con g 44s 1933 gu__F&A 15 | Coll trust gold 4s 1929___J&J 








American Gas deb 68 2016__J&J Conv g 4s 36 conv af’ 09.M&S 
Am Gas & Elec coll 5s 2007.F&A 90 Conv 4%s 33 op aft '25_M&S 
Deb gold 63 2014 &N | Coll trust 5s 1946 J& 

Am Lt & Tr 6% notes’25_M&N Conv 6s Aug 1925 
Withour warrants 





pm 
6% notes Feb 1 1924_._F&A 


Alabama Water Ist 66 1932_J&J 
Debenture 7s 1924 S&S) 
Albany Ry—See United Tract’n 
ae Sou RR Ist 58 ’'39_M&S 
Alton Gran & St Tr—See East St 











5 
ellevue & Perrysv—See Phila Co 
L & Sub 


| 


Am Pow & L deb 6s 2016_M&S 
Amer Pub Serv 6s 1942___.J&D 











Amer Pub Util coll 6s 1936_A&0 


~” ||Amer Rys coll tr 5s 1931___F&A 





Amer W W & El 5s 1934 - ..A&O 


.||Americus Ltg 1st sf 6s ’'37_A&O 


Anacos & Pot River RR—See W 
Appalachian Pow 5s 1941_._.J&D 
% gold bonds Aug 1’°36.F&A 




















{ This price includes accrued interest 


) Last sale. 


n Nominai. + Canadian 


price. 


« Sale price. 












































































































































38 PUBLIC UTILITY BONDS [Vou. 116. 
NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. | 
— Bonds. Bid. | Ask. : Bonds. Bid. Ask. Bonds. Bid. Ask. 
Ardmore St Ry—See Phila Co California Gas & Elec Corp— ews 
Arizona Pow 68'33 opt ’13_M&N 84 86 Sink fund g 5s 1933 opt_M&&S ooee oes oe et many He evarlon Mice " ws ced 
L & P ist 65°45-A&O) 89 91 Unif & refg 5s’370psf-M&N/ 95 95%)|| Co Ist & ref 5s June 1937 80 85 
Cony 8% notes 1931...M&N| 98 | 101 Cal Cent Gas & E15s’31.F&A| ----| ----||_ Ist & ref 6s (stamped) 1937__.| 93 98 
Asheville (N C) Pow & Light— California-Oregon Power— Columbus (Ga) Elec & Power— 
ists fg 5s 1942 0pt_.._.A&O| 92 944%|| Ist & ref 7sSerA’41_.F&A| 106 | ----- 68 1947 J&D| 100 102 
Ashland (Wis) L, Pow & St R : ist & ref 63 1942 Ser B_._J&J| 100 ..--|\Columbus (O) GasI1st 5sg’32J&J| 92% 
Ist M gold 5s 1939-_---- J&J| 81 83 |\Cal Pac Ry—See Pacific Elec R/y Columbus (0) Interurban TerCo 5 eae 
Associated Gas & Elec Co— Calumet & South Chicago Ry— ist guar 5s 1935 J&D|_ 70 90 
Ist 53 1939-...-------- J _.--| ----|| lst Mrehabg5s’270p’12F&Ain 70 75 |\Col Lond & Springf Ry—SeeInd|Col & |East 
SORES eS J&S 87 90 ||\Camden & Sub Ry—See Public |Service |Cor Columbus Newark & enesv— 
Atchison Ry, Light & Power— Canadian General Elec, Ltd— Ist gold 5s 1924 f 
ist 56 Nov 1935____-.-- M&N once -<<-«= Deb £ 68 1942 Ser A__- _A&O 99 34 100 34 Gen & ref old 5s 1926. MaN f pnt piers 
Athens (Ga) Ry & Electric— bs Canadian L& P 5s°490p’14.J&J). 75 | 79 eg tee rly emg es eee 
lst & ref sf g 5s "50 0p 15 J&J 70 80 |iCanal & Claib RR—See NO Ry\& L | Ist gold 5g 1921 : M&N / 1 2% 
Atlanta Cons St RR—See Ga Riy & El ‘Canton Elec Co 5s 1937..M&N| 94 | 98 Zanesv R,L&P 5sMar24A&0) ae 
Atlanta Gas Lt 5s ¢ 1947_.J&D| 94%) ----|'Cape Breton Elec Co 5s "32 J&3| 75 | 80 |colum & 9th Av RR_S , xo | et See 
Atlanta Nor Ry—See Ga Ry & El ae Capital Traction (Wash, D C)—| ‘Columbus (Ga) Pow 5 28. ALO "95 98 
Atlantic Ave RR—See Bklyn Rap Tr | | ist g 5sJune11947_..__J&D| 96 | 9734)\Columbus Ry Pow & Li ht 
Atlantic City (N J) Gas— ‘Carbondale Ry 5s Nov ’33_J&J; 62 | 66 | ist ref & oxt sf 58 1940 A&C 86% 87% 
lst g 5a Jan 1°60 opt ’20_J&J _.--| ----}Carolina Pow & Lt 5s 1938_F&A| 90 | 92 Ref mtge ¢ id ac 1941.._J& | 97°. 9s 12 
Atl City & Sh RR 5s’45..J&D| _.--|  ----|\Gedar Rapids Mfg & Power—_| | A ee eet ns 6% + Se 
Atlan Coast El 1st 53’45.._M&N | eto, BS Oe eeinsssabowsiens | 93 9414/1 Gol Ci Ry ist 5 opt 14.Q-J 89 90 
Auburn & Syracuse Elec RR— | ‘Central Ark Ry & Light Corp—| | Cros: ft ist 5 y Maas dab 8814 8 
a 1st = 1 8 5s . y 4 -rontid 49 46 . ist ] ef Be te Se M&S) 92 95 ‘Com’cial Cubledeh 2397. 0-3 Gx + 
en Ry & El Corp—| | _ Central Calif Trac 5s 1936_A&O, ----| ---- , a ew ee 
inkfdg5sDeci’350ptJ&DJ 45 | 4/ |\Cent Crosst’n RR "See N ¥ Rye mere —_—F coer y he" si 95% 961 
Augusta Ry & F£15s’40_.J&D/|—----| $4 )4)\Central District Telephone— | ist 6: if ~ 1 19437 --- ae 10714 1 ‘ey 
Aurora Elgin & Chicago kRk-— | | | istsfg5319430p 1918 J&D _ 95 99 70 S 1 aid i i 43__..._M&8 4; 105 
let & ref zg 5s19460pt_._J&Js ---- -~---|\Cent Ga endl A ja L, Pow &| Rys Cosh*wes It "El og vie te 951% 97 
AE&C Ry lstgz5s’41 A&015f ---- ----) Cent Hud G & E 5s 1941 ; J&D| 91 94 |\Com’ oth .- P 6 ane oe 85 4 
Balt & Ann 8 L—See Md El Ry’ er ae aes | oe eee eee ” 
Balt Elec ist g5s1947gu_.J&D,. 95 97 Conv deb 7s 1935______.. J&J, 100 103 “g fp 63 Mz Ft SON 5 84y 5 
Balt Sar Pt & Ches—See Un Ry & tiec Cent Illinois Lt 1st 5s 1943.A&0} 88 90 fen & val te 5 196s ee, asi - 
Balt Traction—See Un Ry & EI ; Ist 68 1943 __.____- AEO| 98 | 100 ICommonnesith Pour Otic aane Raat Hele 
Bangor Ry & El ist 58 1935-J&J} 90 93 || ist 7148 1943_-._--..--A&O| 106 | 108 Scenetinn tn | os 
Baton Rouge Electric Co— _ |iCentral Illinois Public Service—| Com Hts ‘& Mer Ter—See Un ited R ” 
ist mtge 58 1939------- F&A) 59 92 Ist & ref gold 5s1952_._.F&A) 79 80 IGonest« ‘Tras lat 40 1960 3a) 75 zs ( 
Bay Counties Pow 581930._M&S| %7 .---||\Cent Indiana Gas 5s 1931_M&S|__ ---- .---!|Cone Isl & Bkl ERR eared | 08 32 
Beaumont G I. 68 1944__..J&D}_  ---- ----||Central Indiana Power Co— | ee “ le bohee - ‘es f 58 - 
Beaver Val Tr geng 5s’°53-_M&Ni 68 | ----|| Ist & ref 63 1947 Ser A_J&J| 99 95 B C&N pote ng Fae rg 70 
Bell Tel Canada deb 58’25._A&O|”" 9934) 100%4|iCentMainePow 58’390p’ 19M&N_ 94 96 |iConn Li Ay + eters 58 1939 _J&J a 
lst 7s April 1925_____-_- A&O| ----| ----l| 1st & gen M 781941... J&D)} 102 104 ist & fsf7 O81 Sel 110% 2 
Bell Telep Co of Pennsylvania— Ist & gen 6s 1942- J&J; 98 100 |iCo tic e ecwas ie as AAO 94° ‘ 
ist & ref 5s 1948 Ser B._.J&J| 9634) 97 |\CentralNYG&E5s1941_J&J| 37 89 ist & coll t amas tha A 
een Ve Y) L,H oor - as Central Pow & Lt 631946__A&O| 89 91 7% whom nee oa 101 102% 
Re gh 7 el ly A Taga a 4 + st ref 644s 1952__._M& 92 96 Oe Tt 
Binghamt Ry 5s’3lop’ll_M&N| 64 | 67 CentralRy —SecUnRy& El Balt) Conn Ry & Lt 4346 1951---J&J| 3573) a 
Birm Knox & Al—See Phila Co Central Traction—See Phila Co Conn Lt PS foe & aa 96 a 
Birmingham Ry, Light & Pow— i Charleston Cons Ry, Gas & El Conn Riv Pi a5 1087 bad 94 97 
Ref & ext g 63 1057 OMEN 37 ‘ hg / me gold 5s 1999.___M&S} 83 86 Consolidated Cities L, P & Tr— zis 
onee 4 ’s’t'’n City g 5s € . a ’ " — 
Birm Ry & El ist g58°24_J&J| 98 | 100 Ext at 6% tovan 1038-d&| 101 OE Pad Rk Ly TY g: ae 42 
Blackstone Val G&E 53'39_J&J|_ 99 ..--||Chattanooga Ry & Light— nsol Gas of Balt 58 1939-J&s| 125, | 5557 
a Bo = Ag Ferry—SeeN ian 2 ist & ref g 5s 1956 0p’16.M&N 77 80 veo ae eP L Sy thelty— 874 87% 
es Wat Ist 6s '38_M&S” ----||_ Chatt Rys Ist cons 5s’56M&N|S 78 9 OO 
LAO ee a ee ol a ae eee I ee 
Boston Elev Ry 481935...M&N| 79 81 |lChes & Pot Telof Va5s’'43M&N| 93 95° 7|| st refs f 7s 1931 Ser C_A&O 107 | «107% 
Deb g 4 if bet 1 1937-A&O| $2 | 84 |\Chicago Aurora & Elgin my ee a--eet Gale 
eb g 8 Nov 1941_._M&N| % Bd Ref & imp 7s alae ae a fF ina oo aot oA “4 
Deb g 68 Dec 1942.----J&D) 8534) 8624 Debenture 68 1972 w 1-22.77 gz) mee 8 2 tog 1088..-285) FF | --- 
Deb 6s March 1924____- M&S| 99% ----||\Chicago City & Connecting Rys RR vd ys a aAT ay A&O said 
West End St 5s 1932___M&N 91% -o<- Colltrefe 5s Jan 11927_A&O 59 60 Underls “ ee Se H&P 
Se'May 1036 -----MEN) 52%] | <---Jonleago Ciy ity ist gerzr-raal 80 | 81 lconaltigcn Wo tatgezoaed] 90 | 9 
oie co cit 2 eecce oO ~~ , ’ Stos ‘ 
7a Aug 1924__- = __-- al s00hc] <2k Siemens sisen inte ses] 134] 16 I Bea aes oo |G 
7s Sept 1947___.___- &$| 110 ..--||\Chicago Junc RR 48 1945__.M&S|__ ---- ee 48 1955-____.....-- &J| 45 
4148 July 1 1930... __- J&J| 90 -227\lGhic North Shore & Milw RR— 8 ee era ew ooe==9 = ee 
48 Aug 1 1932__.___. F&A 85 .---|| 1st mtge gold 5s 1936____J&J| 85 88 Icons bee Por thenininh. F&A! ah Li & Ri 
poe 248 Feb 1927--- 2 - F&A; 100 | ---l] 7% gold notes ’30SerA-J&D| 98 | 100 |lCons TY(NJ)—-SeePubServGorp lineal 
Bri & Worc St Ry 4%s'’23_F&A) 82 54 6348 gold notes 1926_._A&O|_ -- 100 ic Wee, Pes eeee UDC VCOED , 
rt Gas Lt 48 1952__J&J 90 92 Chicago & Oak Park Elec Ry— on Wat of Utica—Iist 5s’30J3& 92 ge 
Bridgeport Hydraulic Co— Lake St El Ist 531928 gu-J&J| 68 celeb 5s Jan 1°30.0p 1911-3a5} 99 | OF 
5% fold notes June 1925____- 99 100}4||Chicago Railways Co— > ie we % e El L&P (New Orl)— 
Bway Mee ph 5 i neg lst { gold 5s 1927 opt F&A 8014 81 m2... o ey a eee JA&J &1 R3 
pe PR ee ee ee — ee © 
e =} 4. 9) << eq Han ewe Pew @eeeeecoeeeecece ~ 
Bklyn Boro Gas 58 19450p_J&D| , 90 | 95 Series © Feb 1927...2¥8A| --- | ----[\° tot @ nel p 501996 oon ba 
Bklyn City & New RR—See C I] & Bk |RR Pur mon 4-fe Feb sop 3431 ...-| 80° 0 tela uni isaee thes sien 9374) 94%4 
Bepokiyn Edison Co— Adjine 4s Feb 1927 opt May\» 26.| 30 |IContinental Gen & Kreenicn - 85 72 
5s Ser A1949....J&J| _95%| 97 ||Chic Sou Bend & Nor Ind RR— Se Se ee 
Gen M 6s Ser B1930____J&J| 101 | 103 ist gold 5s Jan 11937.._J&J| 45 4s ott fen coll tr Ss 1927. Man o 93 
Gen M 7s Ser C 1930____J&J| 105 105 34||Chicago Telep 5s 23 op ’13.J&D 99341 100 eenewe St Ry—See Col Ry & Lt 
Gen M 7s Ser D 1940. J&D|_ 108 108 4<||Chippowa Power Co y ross St Ry—See Int Tr (Buff) 
Kings Co El Lt & P—See under K iat gold Ge 1047 Series Ad&D) 96 | 100 deed mr oad ieee inna 
epnew Oe Wi---- === 70%! 70%¢iClcero Gas See Nombnent Ganllinht & Coke [Gene ee ie eee tee 9144) 92% 
ooklyn Rap Tran 58’45_A&OJ 7344 74 |iCincinnati Gas & Electric— | Da ahoga Telep Ist 7s ’41-J&D| 108 505% 
ee ault Trust ctfs of deposit |f 73/4, 74 | Ist & ref 5s 1956 Ser A__A&O| 966 97% ee tates Lane Co 
lat ref gold 48 2002-—__—” T&jf 6114 64 || Pri&ref M5i%sJan’6iB. A&O| 96 97 Watters nee een Fan oa 7 J&D) 99 == == 
year 7% notes 1921__. J&Jif 89 91 |\Cincinnati Gas ransportat’n— Dal as Gas Ist g 5s 25 op-M&N + 97 
Cent UnTrtempctfsdep__|/ 89 90}4)| Ist_5s 1933 guar op 1913_J&J| 100 D ee oki toe ara ak a 873 7 
Bkl Temp ctfs dep stamped_|f 84 86 Double guarantee ____ el pears jae St Ry&L Co 58'23-25-J&d}, B43 
Bklyn City ist 531941-__J&J) 8536  8834|Cin Newport & Cov L oe Darby Med & Ches Ry-— See Phi la R Tr 
Bklyn Hts 1st 631941" A&O\S 40) 50 || Ist ref 65 1947 Series A__J&J| 98 | 100 aytona Pub Serv 78 °42--J&J) 9973 100 
rooklyn Queens Co & Sub— So Cov & Cine 6s 1932___J&J| 102 Dayton (O)Gas5s’30 op'15-M&S| 9? 95 
Ist M g 53 1941 0pt'16.J&0 f 8054| ----||CitiesServiceCo— "| 3 = |. Dayton Ltg ist 58°37 op'12.M&&| 9074) 06 
aust congu ssJuly'41. M&N J ----| 68 "||" Convg deb 7s 1966 Ser C_J&J 2 96 Delete Oy Get te noee kel. 74%! 76 
5 Un Elev 5s 1950._F&A| 814| 8234/|Citizens’ Gas (Indianapolis) — -<--- paanee (O) G&E 581942_M&$}, 7472 76% 
amped guaranteed — BRS parry a ee PO ce ed be le 
Kings Co El st 48 1949-F&A| 7114] 73 ||Citizens L,H&P Jobnst'n, Pa) caver City TTamway— | 
ny Stamped guaranteed —-___ 7114} 73 || 1st g 5s 1934 opt 1914-_M&N| 93 Ast & ref g 58 1933 opsf-M&N) 2 ss 
assau Elec Ist 58 1944_A&0'/ 98 102 |ICit ’ --MGN 2° | ---r- Con Tram con g 5s 1933_A&0 83 ao 
izens’ Ry & Lt—See Muscati/ne Lt &/Trac D G ’ 5 
ate gold 4sJan11951_._J&J'f. 6214] 6414||Citizens St Ry—See Ind Trac &|Ter env Gas & El Ist g 5s’49.M&N} 99 96 
antic AV con 5s g '31 A&O 80 pita: Citizens’ Tract—See Phila C lst & Ref 5s 1951 eeese M&N 54 85 
Bide EyE Bath& WE5s'33 ALO 85 "7 7|City Elec San Fran 58 1937-J&J| 92 pen M 7340 Ser A 1946-M&S) 105 | 107 
“tAgh nGasistconsisg’45M&N| 95}4| 9614||City L & Water (Tex) 63'24J&J|_ 96 ae” ee poy J Tramway Power Co— 
Conv deb 7a 1932. om AE + a7 5 103% saaty & Sub Ry—See Port (Ore) |Ry 1 ‘fat a nee ogy oo . sid 
sy Sgt , 141 Nt a > ; erminais Co 
anny cae by. eta SER M&N;| 111%4| 1 1382 Chien Enel Poe ee & | am. mae Pree .._M&gsjin Ri 90 
- ee Phila Co ist M gold 6} I ec 8s 1951_M&& 106 
Buffalo City Gas g 5s 1947_A&0 Cl old 644s 1947____J&J| 9944} 101 ||\Des Moines & C : 
i PEER a: Bg. ev El ’ ’ : s . ent Ia Elec Co— 
Burt Gen HlcciefSaiatsceas| 357-| 101 [eau debs font REQ) de | soy] BRR Wem a —Nes| Sk) == 
_...J&J| 9514} 97 |\Cleve Pains & East Gon 53° opt Ser B---M&s&s == 2 
Conv deb 7s 1925 &O| 115 E ast Con 5s '18— Des Moines City Ry 5s '3 
a ! wud -' ; y 53’36_J&J|/ 70 75 
Butt & Lack Tr ist 5s’280pJ&D// 7 12 |\Cleve Ry Ist 91931 ont. tee 96 70 _|Detrolt C Gas 57% g M '23.-J& ne 
Buff & LE Tr ist 5s 1936.M&N|/ 12 15 |\Cleve Southwest & Colum R ““""ll 150 Mt 60 1947 Series A a7, Jeyls 993Z's 100°” 
paambure Ry 451926. .-M&N| 25 |  -..-|| "Ist gen.con 5s 1927 a os | ss | Gukedaeiee fl te 
& Niag Falls El L & Pow— Clev&SW Ist 59250, IS. FEALS 35 | 45 |lDetrolt Edison ist eos °33-de3| 94541 97 
pitt Bold Bs 1942--_--- FA] 90 | -...|| ClBerElyeOber dag"l0.mes| -—---| -2---l| Ist & ref oe July 140, Mas] 92.6) 98% 
os 86 || Cle mel Mee"| “econ uly 1’40..M&s| 92 93} 
n (Ia) Ry & Light— C he we PALE, _23-F& A ey 80 ist&ref 6s July 40 Ser B.M&S| 10134) 10244 
Butte El Pinet Geo bi OeD 97 70 |iColorado Power Ist 5s 53 MEN 88 , a deb z er 18 10320. e a. | 1023 
ay = S ec Dees, ‘ 
California Electric Generating— i ae + sdecapertaa Mebecatuns O35 95 38 . = 
lst sfg 5s'48opaft'l2 M&S| -...| 97 || Debenture 53 1927. Jéj| 93° | 95 
Columbia (S C) Ry, Gas & El Co 
ist M sf g 5s 1936______ J&J| 82 8414 



































§ this price includes accrued interest. & Last sale. 


n Nominal. 


r Canadian price. 





—— ane, 














PUBLIC UTILITY BONDS 























APRIL, 1923.] 49 
NOTICE.—AIll bond prices are “and interest” except where marked “f’”? and income and defaulted bonds. 
Bonds. | Bia. Ask. Bonds. | Bia. Ask. Bonds. Bid. Ask. 
Det United 4%s 1932 opt_J&J;} 84 8414|\Great North Pow 5s 1935__F&A 90 93 ||Kan City Kaw Val & West Ry— 
Ist Msf 8s 1941_______ F&A| 104 105 |\Great West Pow 5819460p_J&J| 92 94 ist M 6s Aug 1924_____ F&A! 96 els 
t Det ay ist 58’23-’24__.__J&D ethiaeti -.-.-}| Conv deb 6s 1925______ &N 98 100 j|K C Long Dis Tel 5s 1925__J&J 97%4| 98 

Det Ft Wayne & Belle Isle— Ist & ref 6s Mar 1949___M&S ss irda ....||\Kan City P & L5s1952__.M&S} 85% 87 
f- iste 5sAprii1928_....A&é&0; 93% wil: Ge ee a ie F&A! 10834; 108%/|Kansas City Railways— 

Det Mon & Tol Short Line Ry ist & ref 7s 1950 Ser B__J&J ee SS Ist M 5s July 7 1944___.J&Jif 49 52 
7 lst M g 5s Jan 1933___J& 86 .---||Greensboro Elec—See Nor Caro} Public ‘Serv 2d M 6s July 7 1944___..J&Jf 11 14 

Det & Pontiac— Greenwich Tram ist 5s ’31_J&J 70 ..--|| 2d M 5s July 7 1944__.__.J&Jif 10 12 

Cons g 4%s’260p’'11_J&D 88 ...-||Hackensack Wat ore ao 79% 83 Coll gold notes 7s May 15 
Det & Pt Huron Shore Line— Hagerstown & Frederick Ry— ra ry M&NI5/f 56 59 
Ist gold 58 1950_____- J&I enw er ie «| fk Uf Pee A&O 92 9314|| Kansas Elec Power 68 1937.J&D)} 95 97 
Det Ypsil Ann Arbor & Jack-- Hamburg Ry—See Buff & Lake! Erie Tirac Kansas Elec Util 5s 1925_.A&O;} -... a 
ist gold 5s 1926____- _F&A;| 94 ..--||Harrisburg L & P 5s 1952_F&A} 89 92 |\KansasG & E 68 1952._..M&S|_  ---. 9334 

DY &AACon 6s 1924__F&A} 97 ..--||Hart Man & Rock 581924_A&0} 87% ...--|| Debdg 6s 2022SerA__._.M&S} 8434] 86 
Dominion Pow & Transmis’n— Hart St Ry—lst g 4s 1930_M&S 79% witha Kentesky Traction & Term’l— 

2 GR a A&O ote ..--||Harwood El 53°39 op ’14___J&J 95 ....|| Ist &refgu 5s’5lopt’14.F&A ae ae rene 
DDEB&B RR—See Third Av Ry ist & ref sf g 683 °42 op_M&S| 101 104 Lesington Ry ist 5s ’49J&D 8534 861% 
Duluth Ed El ist 5a’3lop_M&8S| 94 97 ||Havana Elec Ry L & Power— Key Tel ist g 5s '35 op '08_J&J dived 75 
Duluth-Superior Traction Co— Gen M 5s 1954 ser A___M&S 81% 82 ||Kings CoE L & P Ist 5s’°37 A&O 95% 97% 

Duluth St Ry 1st g 58°30 MAN 88 91 Havana Elec Ry 5s 1952_F&A 87% 89 Purch money 662 1997.__.A&O;} 109%} 109% 

Gen M 5s 1930____.- &N|; 78 80 ||Helena L&Ry list 5s’250pM&S/__ 86 88 Conv deb 6s 1925_____- M&S} 105% ne 
Duquesne Light—See Phila Co Hest Man & Fair Pass Ry—See! Phila R|T Edison FE] I] Bkin 4s ’39_J&J 86 34 88% 
Duquesne Trac—See Phila Co Home Telep & Teleg (Los An- Kings Co Elev Ry—See Bklyn Rap Tr 
Eastern Connecticut Pow Co— geles, Cal) Ist 5s 1933_J& 91% ...-||Kings Co Gas&Ill lst 53°40.A&éO| —___- ae 

Ist M sf 5s 1948 Ser A__A&O aan 91 Ist refg 5s 1945_______- J&JI| Q1 93 ||Kings Co Ltg Ist ref 53’54_J&J| 76 79% 
Eastern Mass Street Ry Co— Home Tel & Tel of Spokane— ist ref oigs ees J&J, 96%) 98 

Serial ref 6s Jan 1924-1929___ 98 ----|| lst Mg 5s May 15’36M&N 15 92 9314) Kingsport Utilities— 

Ref M 414s 1948______-- J&J'f ---- 71 ||Hortonia Power 5s 1945___F&A sasot 8 ist 6s 1937 Ser A__.___- A&O| 85 $0 

f ¢ 8 | ee J&If 7334) 74)4)|Houghton Co (Mich) El Lt— lst 7s 1937 Series B____. A&O 5 100 

LowLaw&H Iistg5s’230pJ&D;_ 99 _.-|| 1st g 5s Jan 11927 0pt_.J&J} 92 95 ||Kinloch Lg Dist Tel 58’29_J&J; 9434) 95% 

Lynn & Bos ist 58g°24_J&Df 99 100 ||Houghton Co Tr Ist 58 ’37_J&J\f 20 40 ||Kinloch Teleph 66 1928___F&A} 100% bee 
Eastern Pa Rys ist 58 1936-J&J|; 83 85 |!Hous El 5s 19250p1910_.F&A’ 97 99 || Knoxv Gas Ist 58’33 op’13_A&O' -_ __- owe 
Eastern Tex El Co 5s °42_M&N 87 ..--| Hous Home Telep 5s 1935._.M&8S, 995 97 |\Knoxville Railway & Light— 

7% conv g notes 1925._M&N; 10044; ----} Houston L & Pow 531931_A&0; 93 96 Ref & ext 58 1946 0pt_..J&D} 81% Pi 
Eastern Wisconsin Electric Co— Hudson Co Gas 5s g 1949_M&N 93% 95 Knoxville Trac 5s 1938._A&O| 93% Maa? 

Ist & ref 5s 1947___-___- M&S; 83/4) 87)4)\Hydraulic Pow of Niag Falls— Kokomo Marion & W Trac— 

East Wisc Ry & L5s’23_A&0; 9936; 100 ist & ref 5s 1950____.--- J&J}; 984) 99%)| Ist g 5s July 11933_____-_ J&Ji 104 105 

Sheboygan Elec 5s 1946__J&J 85 90 Ref & impt 5s 1951___-_- A&O;| 96 7 |\Lackawanna & Wyo Val R T— 

East Bay Water 5%s1946_J&J; 98% ..--||Idaho Power Ist 53 1947__._.J&J| 88 8914|| Colltrust 531951_______ F&A! 8&5 90 

Un & ref 7448’36S8erA_M&S;| 104% ----|| Ist lien gen M 88 1930___J&J| 103 105 ||Laclede Gas Light— 

East Penn Elec Co— Illinois Cent Trac 5s °33..J&D 82 .---|| Ref & ext g 5s 1934____- A&O| 94% 95% 

Ist M & ref 6s 1953_____J&J 96% 97 jIlinois Elec Power Co— ist coll & ref g 7s Jan’29_F&A;| 101 101 
East St Louis (Ills) Lt & Pow— Ist Msf 63 1943_-_-_--- A&O — 97 ist Mcoltr5\%s’53SerC F&A!l 95%) 96 

Ff &§ £ete J&D 92 ..--||Ilinois Northern Utilities Co— Lake Roiand Elev—See Un Rysi& Elec 
East St Louis & Suburban Co— lst & ref 5s 1957 opt__.__A&O 79 81 |\Lake Sh Elec Ist con g 58’23 J&J Pe eS. 

Coll trust g 5s 1932 opt_-A&O 823% 83 {Illinois Valley Ry Ist 5s’35 M&S 83 .--.|| Gen gold 5s Feb 11933._F&A ere a PERE: 

Alton Granite & St L Trac— Indiana Columbus & E Trac— Lor & Clev g 5s’27 op’17_J&J ES Be Ne 

Ist cons gold 5s 1944__F&A ans 64 Gen & refg 5s’260p’11M&Nif 14 15%|| Sand Frem & So 5s 1936_J&J PEE mats 
Easton Cons El 5s 1949__M&N ead ----|| Col Lon & Springf 5s’20A&O)_ ---- ----|| Tol Frem & No 6%s'25_J&J Saal eaten 
Economy Lt & Pow (Joliet, Ill) Indiana Electric Corp— __ ||Lake St Eley RR—See Chic & Ojak Pk |ElecP* 

Ist M sf gold 5s 1956___J&D 91 94 Ist M 6s 1947 Ser A..-M&N 94 9514||Laurentide Pow 5s 1946_.__J&J 93 933 
Edison Elec [llum of Boston— Indiana Ltg 4s 1958 0p____F&A 72 77 lanl) PowSec 6%notes’27F&A 92% 933% 

5 $ gold notes 1923__J&J 15, are ...-||Indiana & Mich El 5s 1957_ F&A 91 93 Lehigh Nav Elec 6s 1943_J&J pe hata 

544% — notes 1925_.J&J15' 100'%|_ 10054||\Indiana Nat Gas & O—See PeopjlesG L |& CokeliLehigh Valley Transit— 

Edison Elec Ill (Bklyn) See K ings CoEL& P)\Indiana Power 6s 1944___M& 864 88 ist M g 5s Dec 19350pt_M&S| 90 93 
Edison EIT (N Y) SeeN YGEILL& 'P lst lien 744s 1941 ser A.M&N ae ia Ist M g 4s Dec 1935 opt_M&8S 80 82 
Edison Elec Co (Lancaster)— 8% conv notes 1923-25.__A&O; 97 100%}; Cons g 48 1935_______-_- J&D 76 i 

Refunding 58 1943___.__F& waiind ...-||Indiana Ry & Lt Ist 5s °43_J&J 92 5 Ref & impt g 5s 1960___.J&D 76% 78 
Eighth Ave RR—See N Y Rys Indiana Service Corp— . Coll trust 6s 1923______. J&Ji 100 thie. 
Elec & Peop—See Phila Rap Tr Ist & ref m 5s Jan 1 1950___- 82) 831\4)| Léh Val L & P 58 1943_._A&O 90 pe bates 
Electrical Securities Corp— Adjustment mortgage------- 62 63 ||Lexington Ave & Pav Fer—SeelN Y Riya 

Collitrgsf5s19350pt..F&A, ----| ----/|Indiana Union Traction— peuington (Ky) Ry—See Ky Tr|& Term 
Eliz Plainf & Cent J\See Public ist g 5s July 1°33 op ’08 A&O 50 60 |iLineoln Gas & El 5s 1941_J]&D pee on ey 
Eliz & Trenton RR'Serv Corp Indiana Nor Ist g 5s’33_A&O 50 60 | Lindell Ry—See United Rys (St Lo/uis) 
Elmira Water, Light & RR— Indianap Columbus & Sou Tr— Little Rock G & F 68 1937.M&N eee secu 

Ist & con g 5s 1956____- M&S 87 90 Ist M g 5s Feb 1 1948..-F&Ajn 9774 100 |/Little Rock Ry & Electric— 

El Paso El Co coll tr g 58’32_J&J 92 95 |\Indianapolis Gas 5s 1952--A&O/) 86 88 lst g 58 1933 opt 1908_.__.A&O| 97 100 
7% notes 1925_..--.-.-- J} 10044) 101)4||Indianap L & H 53 1940.-A&O} 9434! 96 Ref & ext g 68 as. A&O| 97 100 
Empire District Electric Co— Indianap & Martinsv Rap Tr— ‘Lockport & Olcott Ry—See int/Trac( B)uffalo) 
ist 56 1949__._....._.- M&N 77 80 ist g 53 1923 opt_-_-..--J&J} 62 65 |\Lockport L, H & P 56 1938_J&J| 90 94 

Empire Gas & Electric Co— Indianap New Castle & Easth— a Long Isl Lighting 5s 1936_M&S 95% 97 
en & ref 6s Ser A 1952_J&D ethical sonal . Be Gt Eicocaneentunenaen 99 60 |iLorain & Clev RKk—See Lake ShiElec Kly 
mape Gas & Elec and Empire Indianapolis Northern—See Unijon trof Ind Los Angeles Gas & Elec Co 
oke jt Ist&ref 5s’4lop.M&S8 84 87 |\Indianapolis & Northwest Tr— si ist & ref g 5s 1939 opt__M&S 96% oe 
Empire Gas & Fuel— Ist g 58 1923 opt_-_---- M&S; = 50 55 Gen & ref g 73 1926 SerA.M&S| 103 | 103% 

ist M sf 6s 1926. - - - __- M&N/ 102 03 |\Indianapolis & Southeast Trac— Gen & ref g 78 1931Ser B&D] 104%! 105% 

lst&refconv 7 4s’37SerAM&N 93%% 9314)| Ist 3 & ‘Saree J&Jin 40 oes eee pain. Laie 
Equit G & E Utica 581942_A&O0; 93 ----|| Ind Shelbv & Southeast Ist} _ Los Ang G & E 5s 1934__J&J| 98 ie 

uit Ill Gas, Phila, 582’28.J&J; 100 cece sfg5sJan11932_-_-_-- JAI 53 ----|}| LosAngLtg5sAprl11’24A&0; 98 pane I 

e El Motor sf g 5s 1951_A&O 80 85 |\Indianapolis Trac & Term Co— Los hae Ves Aine Pac El Ry 
Erie Ltg ist M 58 1967._._-A&O) 874! 8934) Istsfgold 5sJan11933-A&0O) 87° 88 |iLos Angeles & Pasadena—See /|Pac Eliec Ry 
Erie & uburban Ry 5s "41 .A&O 70 75 Indianap St gen 4s 1933- -J&J 6654 69 Los Angeles Ry Corp— 
Evansv G&E L 5s’32 0p’12.J&D 92 95 Citizens’ St con 5s g’33_M&N 86 | 88 ist & refsf g531940_...J&D peas” 79 
Evansv & Sou Ind Traction— Indianap Wat—5s’26 op ’11J&J 9934 -.--|| Los Ang Ry 53 1938....A&O/] 88 ste 

Evansv & Princ Ist 5s’23 A&O; 100 niet ist & ref g 44s 1940 opt_J&J 86 | 89 Los Ang Trac Ist g 5s’38_J&D pate ove 
Excelsior Springs Wat, Gas & El ist lien & ref 51481953--M&S}  ----| 96 ||Louisville Home Telep. 

ist M 68 1932 opt----_- J&D| 9244) 9574!\Interborough-Metropol Co— | Ist 5s ext 7% 1925__---- J&J| 101%} --- 
Fairmont & Clarksburg Trac’n Coll trust g 4148 1956---A&O| 9 | 10%)|Louisy Ltg 5853 unstmpd.A&O| 92)4/ 95 

ist g 58 1938 opt 1913._-A&O; ----| 92% Guar Trust certifofdep-.-| ----| ----||Louisv Ry con M 53g’30__.J&J| 90 y2\% 
Federal Light & Traction— Stpd asst’d & 16% subs-- osuel  epouk Gr ae eicscad M&S} 80% Se 

Ist sf g 58 1942 0pt__..._M&S; 82 85 |\Interborough Rapid Transit— Gen M 5s 1950____-_---- F&A! 78 79 

ist lien g 63 1942 stpd-M&S; 92 94 ist & ref g 53’660ptax-exJ&J| 63844 6914||Louisville Water—See under Lo|uisville p. 50. 
Fed St & Pleas Val—See Phil Co NET EEE IA 67 | 63%)|Low Law & Hav—See Eastern |Mass 8t Ry 
Flint Gas 5s 1924._-___-_- M&N ---| ----'| 88 1922 (J P M receipts)-__--- v7 98 ‘Luzerne Co (Pa) Gas & Elec— ' 

Ft Pitt Traction—See Phila Co Certificates of deposit - _--- — 9744|| 1st ref&imp g5s’"480p'13_A&O) 90 91 

Ft Smith Light & Traction— New 10-year 68 wil932-A&0|) 674; 6774)|Lykens Val L E P 63 1945_M&S}_ 89 93 
lst Mg5ds Mari’360pt-M&S/| 82 85 % 5 3} eee M&S; 89}2' 90 iiLynn & Bost RR—See Eastern|Mass Sit Ry 

Ft W Van Wert & Lima Trac— Internat’l Railway (Buffalo)— acon Ry & L 1st 58’53__J&J| 78 83 
ist M g 5s 1930 guar__..J&J|f 20 30 Buff Ry ist conM5sg’31.F&A|} 8614) 87}4||Madison Co (Ills) Lt & Power— 

Ft Worth Pow & L 5s’31__F&A) 94 9534'| Cross St Ry 1st 5s g'32_M&N 86 87 a err J&D! 90 94 

42d St M & St N Av—See Third) Ave Ry Buff Bell & Lan 58 1927_J&D| 8 92 |iMad RivPow 1st5s"35eu op-F&A| 97 99 

Frankf ayceny & Holmesb Ry— Buff & Lock Ist g 58 1938.J&J| 74 78 \\Mahoning & Shenango Ry &L— 

ist gold 5s July 1940....J&J) 50 60 Buff & Niag Falls Elec Ry— Youngst Shar Ry&L5s'31 J&J| 92 94 
Galv Elec Co Ist 58’400p._M&N/ 85 88 ist M 5s gold 1935__.-J&J|  -.--| 79 |\Manhattan El con 4s g’90_A&O| 60 60% 
Galveston-Houston Elec Ry— Internat Ry ref 5s’°620p. M&N 58 59}4|| 2d g@ 48 2013__---__---- J&D) 51% 7 

Ist Msfg5s19540pt__-A&O) 83 87 |\Interstate El Corp 6s 1933_M&S|} 85 90 |'Manila Elec Co 7s 1942.._.M&N| ___.| 97 
Gas&El of Bergen Co 58°49.J&D} 93%) 95%4|\Interstate Rys—Coll trust g 48 Manila Electric Corp— 

Gen 58 Nov 1 1954___-_- M&N 87 ae: 5648 amé 1013 ...ces<o -F&A 49 50 || Manila Elec RR & Ltg Co 
General G & El Ist 58'32.-J&J| 7674; 78/4)\lowa Ry & Lt (Cedar Rapids)— ist lien & col tr 50°53. M& 81 &6 

6% gold bonds 1929....M&S| 8644) 89}2)| Ist & ref 5s19320p’15 M&S! 86 89 |\Manila Sub Rysist5s1946_M&S} ____| LL. 

r Row & Ips—See Bos & Nor|St Ry [ronwood & Bessemer Ry & Lt Man’frs Wat (Pa) 581939_J&D| 97%) —-.-. 
Georgia Light, Power & Rys— Ist sfg 5s’360paft’15_F&A! 82 85 |\Market St Elev Pass Ry—See! Phila K} Tran 

ist liensfg5s1941opt-M&S/} -...-| ----||\Jackson & Battle Creek Trac\|See Milchigan ||Market St Ry (San Francisco)— 

CentGa Pow 5s’38 op ’13.M&N — .---|\Jackson Consolidated Traction ||United |Rys ist cons mtge 58 1924__._M&$S| 93%! 93% 
Georgia Ry & Elec 58 1932_J&J} 9344) 94)4)\Jackson(Mich)Gas 5sg’37.A&O|) 92 94 Coll tr 6% notes 1924___A&O| 96 96% 

Refg & impt g 5s"498f..J&J) 84 86 ||Jackson (Miss) Public Service— Maryl’d El Rysist gu 5s'31A&0| 95 95% 

Atlanta Cons St 581939..J&J) 96 98 lst M 66 1934..._.-_-- A&O| 73 80 Balt & Ann S L 5s 1946_-F&A| 70 75 

Georgia Elec Lt 58 1930..J&J| 93/4; 96 |\Jacksonv(Fla)Gassf5s’42.J&D) -.--| --_-.||Massachusetts Gas 4%4s'29_J&J| 93 95 

Atlanta Northern Ry Co— Jacksonville Trac 1st 5s_.M&S} 84 87 Deb g 4%s Dec 1931____J&J| 89 901% 

ist guar 58’54 0p ’90..J&J|  ----| ----|| Jacksonv El 5s’270pt..M&N;| 91 94 ||McGavock & Mt Vernon—See! Nash Rly & Ls 
Georgia Railway & Power— Jer City Hob & Pat—See Public|Service |Corp ||Memphis Power & Light Co 

ist & ref sf 5s 1954 ons. - AGS 83 84 |\Johnstown (Pa) Pass Ry— ist & ref 5 1948 SerA_J&J} 86 89 

Gen M 6s 1947(1922 Ser) A&O 9414%' 95% Refunding gold 4s 1931__J&D aR AR le roel Memphis St Ry con g 5s°45_J&J 78% 79 
Grand Rap Gr Hav & Musk Ry Joplin& PittsRy 1st5s’30 opM&S) 62 65 |\Meriden Horse RR 53 1924.J&J| 87 ada 

i £ Oe July 1 1926_-_-- J&J| 96 | 97 |\Kaministiquia P Ist 53’37J&J2\r 92 .---|\Metropolitan Edison Co— 

Gt Falls Pow Ist 5s’°400p-M&N| 99/4) 100 Kankakee(Ill)G & E5s’30_M&S|_ 88 93 Ref & imp 88 1935SerAM&N| 104 ind 
Great Lakes Power, Ltd— _ « Kan City Gas Ist 63 1942_._F&A| 100 101 ist & ref 63 1952Ser B..F&A) 99 99% 
ist M 6s 1923-1944_._.._.M&N/b 6% 5.75% Metropolitan RR—See WashRy|& Elec 
! 






























































Met St Ry—See N Y Rys 





- { This price includes accrued interest. & Last sale. n Nominal. / In London. rf Canadian price. s Sale price. 
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PUBLIC UTILITY BONDS 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


[ Vou. 116. 



























































































































































| 
Bonds. | Bid. | Ask. |] Bonds. Bid. | Ask. Bonds. | Bid. | Ask. 
—.- | oer — ae] See , Coke (Chic) | | 
r 1 West Side *L’’— iNew Orleans Ry & Lt (Conc.)— Northwest Gas L & Coke Cc | 
me ie ae F&A 64 6514|| Ref&gen5s’490p’19SerA M&N core atet Cons g 58s Dec 11928_.-.Q-M/| -.--| ---- 
Exten old 48 1938_____- J&J) 59 62 Certificates of deposit -- --- ---- ----|] Cicero Gas genc«ref 5s "B2- ors) ---- ---- 
Mexican El L lst Mg 5s’35_J&Jir 5414 pean Series E_ he eee ....|| Northwest Teleg 4 i148 1934_J& a 
Mex Lt & Pow Ist 5s’°33sf_F&AAr 56% _...|, Canal & Claib Ist 6s | "46 M&N} 105 108 }4|| Norwich (Ct)Gaa & E g 5a’ 27S &J + 4 
Michigan Light 1st 581946_M&S 90 93 || NOCy RR—Gen £58 "43 5&5 91 96 Norwich St Ry ist g 5s 3a +: 4 
Michigan Nor Pow list 5s’°41J&J, 90 93 | N OCy & Lake 58 1943.J&J ---- 99 Nova Scotia Tr & Pow 5s 1 946 | a7 + 
Michigan RR ist 68 1924.M&N) -_-- _..\| NO&Carroll con 5s Feb’33J&J --~- 99 Ogden Gas 5s 1945. MAN O6 + 
Mich State Telep 58 1924._F&A 993 99 7% || Edison El 1st 5s 1929. S&J 95% 98 Ohio & Nor Gas 7s 1925. MEN 10214 103% 
Michigan Unite Rallways— | | N O Pow-House Co 58’41.J&J 53 .---||'Ohio Pow ist 7s 1951 Ser A_J&J 72 
ist & ref gold 58 1936...M&N/ 35 37 St Charles St 1st g 4s '52_J&J 2 | 88%4||Ohio Public Service Co— 10614 107 
Jack Cons Trac 5s 1934. MAN pees sees Newp News & Hamp Ry,G&E || Ist M & ref 748’ 46Ser AA&O. ++‘ 103% 
Middlesex & Bos St4%s’32J&J) ----) .---|| 1st & ref 58 1944________J&J ----| 78%)! 1st & ref 7s’ ‘47 Ser B__F&A 07 100 
Middlesex Water Co (N Ii— | | Newp News&Old Pt Ry & E! SS a || Ohio Service 1st 66 1937 - -M&N 
Consol M 58s 1950____-_- FAA 85 | 90 | lst g 5s Nov 1 1938__.M&N 92 | 94 ||Ohio State Telephone— 901% 92 
Middle West U 6sJan1’25A&0; 98 | 99 | Gen g 5s Mar 1 1941__M&* (9 | -|| Cons & ref 8 f 48-58 1944. J&d ie 
8% gold notes 1935....M&S) 102%! 105 |\New York Edison Co— . | vers at Gi a8 & Electric— 99 95% 
+ , gold notes 1940.-.-J&D| 10344 10514|| Istlien & ref 614481941_-A&O| 10734) 108 || ist Mg5s’29opaft’14_A&kO ont 108°" 
8% gold notes 1941_...--- | 103% 1054! N Y Gas, Elec L,H & P Co— wal | Ist & ref Tks | eRe FAA ‘ ' 
Millvale Etna & yi of 2 Pihila — | lst g 5s Dec 1 1948_____- J&D 95% 97% |Oklahoma General Power Co— _| 89 92 
Milwaukee Coke & Gas Co— | Pur mon coll tr4s1949_._F&A| 794, 81)4)| Ist M 6s 1952 Series A-_A&O * + 
ist M sf 78 1933__..-F&A 10134) 10314} Ed Ellll, NY, cong 53°95J&J|_ 9934, 101%|\Oklahoma Ry Ist&ref 5s’41. J&I 
Milw El Ry & Lt 58 1926..F&A) 98 5 Central Un Gas 5sg1927_J&J| 95 | 97 ||Omaha & Council Bluffs StRy— - as 
Ref & ext 4sg'3lopt.J&J| 89 90% | EquitableGas 531932_..M&S|; 94 | ----|| 1st consol g 5s 1928____-_- &J 
Gen & ref g 58 195lopt..J&D) 89 92 | New Amster Gas 58 1948_J&J| 77 | 80 ||\Omaha & Coun Bluffs Ry & Br! 9s a4 
lst & ref 5s 1961 Ser B_J&D 82 83 NY&ER Gas Ist g 58 ’°44_J&J 2 | 04 | lst cons g 5s Jan 11928. _J&J| 93% 94 
Milw Light, Heat & Trac— , Con 58 1945 ___- &J 88 -- --||Ontario Pow 58°43 op to’ 13F&A' 
ist g 58 gu 1929 opt. _M&N 5 97 NY & Westch Ltg 4s 2004_J&J 70 | 72 | Ontario Transmission Co, Ltd—| oo | 93% 
Milwaukee G L lst 48’27_M&N| 9044) 93% Deb ’ 5s 1954 op guar_J&J| 87% 9044'| 1st gug 53°45 a 16_M&N! ub Serv| Cor 
Milwaukee Northern Ry— North Un Gas 58 1927..M&N; 55 | |Orange & Passaic Val Ry—See P_ PH p 
ist 5s Apr 1931_..._.-_- A&O| 89 92 Standard G L 5s 1930._M&N/| 95 | 97% Oregon Elec Ry 5s'33 opt_M&N' | ome 
Minn Anoka & Cayuna R’ be re N ¥Y Municipal Ry Corp— | Ottawa Elec Ist g581933._.J&D > ----| ---- 
 ¥ § . Senpeesse. eccel § cowdl, OE SRE Bi ickso ous J&JS 79%  ----||Ottumwa (Iowa) Ry & Light— 
Minneap G L 5s Feb ’30- M&S ----| ----|N Y & Pa Telep & Teleg Co— | ist & ref g 5s 1924______ J&IJ| gel gee 
Minn Gen El lst 58’340p_J&D) 97 99 || 1st gold 5s Feb 11926__._F&A 98 | ..--||Pacific Coast Pow 53 1940_M&S aA 
Minneap St Rys—See Twin City} Rapid |Tran || Gensfdg4s Nov 1929- -M&N| 91 | 93 ||Pacific Elec Ry g 5s 1942. .J&J,  ----! 
Mississippi Riv Pow 5s ’51_J&J 89/2 92 IN Y & Queens Elec Lt & Pow— - | Los Angeles Pacific Co— 14% 75 
Sf gold deb 78 1935....M&N| 100 102 || 1stconsg5sAug11930_F&A; 9572 98 || ist ref g 4s 1950 opt’15- J&J 4 Hf 
Missi pi Hd Power— NY &Queens Gas Ist 53'34-F&A) 78 | 82 || LA-Pac RRoon 5s’31_A&0 503% 81% 
st M be BOGS eawecper- M&N| 88 92 IIN Y & Queens Co Ry 48°46.A&0|_ ----| ----|| LA Pa RR Cal 5s ’43_M&S o + 
Missourl Edison El 58°27__F&A; 97 938 || Steinway Ry Ist 63 1922. J&J\f 20 | 40 || Los Ang & Pas 5s g 1928_J&J - | oo 
Mobile Elec 58 '46 op '10-M&N| 83 87 |New York Rallways— | 35 4||Pacific Gas & El ref 56°42. -J&J| 169.) 109 
Mobile Gas Ist 53 1924__..J&J| 9734) 98)4'| 1st RE & ref 48°42 0p'16_J&J/ ol | 35%) 1st & ref 7s 1940 Ser A. _J&D 102 108 
Imp & ref 7s 1951___-__- J&D; -.---| ---- Guar Trust ctfs of deposit__|J. 3334 34%) 1st & ref M 681941 SerBJ&D | 
Mob Lt & RR ist g 58’37_J&D| 69 |} 70 Adj ine g5sJan1942__.A&O0\. 544 554 Pacific Gas & Elec (Arizona) — 
Cons g 58 1941___.__.- M&S; 64 65 ankers Trust ctfs of depos|f 44% 5) ist M 6s Jan 1931___... J&J° ---- 5332 
Mobile St Ry lst 66°23_M&N| 9934) 100 Bleeck St & FF Ist 48’50_J&J; 45 || Pacific Gas Imp 4s Sept’30.Q-M_ o---| % 
Monongahela St Ry—See Phila)Co Bway&7th Av Cons 53'°43J&D} 66 87% Pacific Light & Power Corp— | 
Monongahela Valley Traction— Metr Trust ctf of deposit._|  ----| 72 || ist&r 531951 0p-M&S | 971g 
ist M g 5s 19420pt1922.J&D) ----| 83)4)| Bway Surf RR Ist 53'24 J&J| 65 70 | Pac L & P Co 1st 58 '°42__J&J) | 
Montana Power— CenCrosstown Ist 63’22.M&N secel 86 «= -|| Ea 915% 42% 
ist & refsf 5s’ 43 0p'18.J&I, 94%) 9514) Col& 9thAvist5s’93_.M&S,/ 1244 15 | Pacific Pow & L Ist 5s’30_F&A RL ona 
Montreal Lt, Ht & Power Co— Eighth Av certind 63’19 F&A| 65 | - --|| ist lien & gen M 88 1930_F&A | 
Ist&coll trg 448'320p’12&J| 91 92% | LexAv&P Fy Ist 5s2°93 M&SiJ - +P 45/4 Pacific Teleph & Telegraph— 955%. 7" 
Gold 58 1933 opt 1913..-A&O} ----| ----  SecondAvcondsg’48guF&AiS 7% 144|| 1st&col trefg 5s 1937__J&J 2 2 +, 
Montreal Tramways— Trust Co certifs of deposit _|/ Ys 1}2|| Ref M 5s 1952 Ser A___M&N | 3% 
ist & ref g 58 1941 opt...J&J)  88)4| 89 Receiver’scertificates1914_|/ 54 | 56 | Paduc T&L coll tr g 5s'35.M&N — 
Morningside Elec St Ry—See | Phila |Co South Ferry lst 551919 _ A&O\f 35 | 45 || Parr Shoals Pow 5s 1952..A&0 | 
Morris & Somerset E17s'40A&O) ----| ----|| Third Ave—See under “T.”’ | || Paterson Ry—See Pub Ser Corp : 
Mountain States Power Co— 34th St Crosst lst 5s’96_A&O} ----| 60 | Paterson & Passaic Gas & Elec 92%! 96 
ist & ref 58 1938_._____. J&J) 83 87 23 Street Ry 58 1962._..J&J} 58 | 62 Consol gold 58 1949___._M&S ; 4 4 
Mt Wash St Ry—See Phila Co N Y & Richmond Gas Co— | |Pawtucket Gas 4s 1932___M&N | 
Muncie El L Ist 5s’320p’12_J&J) 96 ----|| 1st ref M 681951 SerA-M&N| .=---|  -.--|| Peekskill Lt & RR 5s’30__A&O} ----| ---- 
Muncie Hart & Ft Wayne Tr— NY&Stamf—Ist g 53’31_._A&0) 52 57 reminacieg Telephone Co— o7 | 101 
ist 58 g 1935 opt 1925__-J&J) 50 60 ist&ref g4s’580p af’1l4guM&N| ----' ----|| First Mtge 6s 1943______ J&I | 
Muncie & Un City Tr Co—See Un Tr jof Ind ||NYStateG&ECorp54s'62Ak&0) 93 | 95 ‘Penn Central Light & Power Co os | . 
Municipal Gas (Albany, N Y)— | lpi eat apelaapi J&J} 97 | 99 ist & ref 58 1950_____-_- A&O 100% oka 
ist M 5/48 1952 Ser A__A&O) 104 107 |\New York State Railways— | | ist & cons 6s 1963_____- F&A ye 
Municipal Gas & Elec, Roch— | Istcong4%s’620p'13.M&N| 64 6534) Penn Central Power Co— 7 ae 
ist M g 44s 1942 op ’12- re 90 92 ist con 6%s 1962_____- M&N | Ist sf 68 1962 Ser A___J&D 7 | : 
Munic Service 5s 1942_-_ eieings ..--||IN Y & Suburban Gas—See West chester. ‘Light’ Z||Penn Public Serv 5s 1962__F&A/| 91 - Yy 
Muskegon Tr & Lg ist ib3IMas| ----| ----|IN Y Tel lst 4%s’39taxex.M&N| 91 1%! 1st & ref 63 1929.______ J&D Sad 98% 
Muskogee Elec Tr 58’34._.M&N| --.-| ----|| Deb 6s Feb 1949______- F&A 104% 105 | ist & ref 74s 1935 Ser B_J&J et _ 104 
Nashville Gas & Heating Co— Ref M 68 Oct 1941____- A&O| 102% 103 ist & ref 63 1947 Ser C_ N} 974% 99 
lst M gold 58 1937____.M&N;) 89 92 IIN Y Westch & Bos Ry—See Steam RRs— ___| pennsylvania Ltg 5s 1940__J&J| ----| ---- 
Nashville Railway & Light— Niagara Falls Pow 5s 97932. J&)| 98% 98%) Pennsylvania-Ohio Pow & Lt— ° 
Cons g 5s 1953 opt 1908_J&J, 9044 9134)| Ref & gen 6s Jan 1932__A&0| 101 102'4|, 1st & refsf7%s 1940. M&N| 104 . 104% 
Ref and ext gold 5s 1958_J&J 79 82 lIst&cons 6s Ser AA ’50-_ M&N 102 104 Pennsvivania Power & Light — 1 vA 
Nashville St Ry 58 1925..J&J| 96 | 98/4//Niagara Lockport &Ont Pow— | | ist & ref 7s Ser A 1951__F&A ze 105% 
McGavock & Mt Vernon— | . istsfg5s’54tax-exem_M&N| 9714 ----||Pennsylvania Util 6% notes 26 oe 100 
Summer 8t istM6s’26_J&J| 100 | 102 Ref sf 6s 1958 Series A__F&A coe | ----| Penn Wat & Powsf 56 '40- -J&J 9: 9544 
2d series 6s July 1937_..J&J) 101 | 105 _||Norf & Atl Term—See Va Ry&P | ‘Pensacola El Co 1st 5s °31- F&A 82 8444 
Nashville Water 48 1928___J&J| Basis | 4.50%||Norf & Ports Tr—See Va Ry & P | ‘People’s G L & Coke, Chi pi si 
Nassau E] RR—See Bklyn Rap) Tr | Norf Ry & Lt ist 5s 1949_- M&N 89 90 || istconsg 6s1943_____-_- ; 1 °. 
Nassau Lt & Pow Ist 58'27 A& ----| ----|} Norfolk St Ist g 5s 1944__J&J ‘oan 97 Refunding gold 5s 1947_.M&$& ef 87% 
Nassau & Suff Vig ¢ 58 1945_F&A 70 | 80 |iNorth American Edison Co— Chic G L & C Ist 5s 1937. J&J y .. 
National Lig eat & Power— | Sfg6s Mar15’52SerA.M&S15| 92% 93 Consum Gas Ist g 58 '36_J&D 90 92% 
Coll trust otis 1924SerC__J&D} 100 | 101 ||North Carolina Elec Power— Ind NatG&o 56 36 gu. M&N 76 80% 
Coll trust 7s 1928 Ser B__J&J!} 101 | 102 lst sf g 5s Oct ’40 op’16_A&O “ene| cece | Mutual Fuel 58'47.M&N ----| 93 
Cent Ind Ltg 5s 1927___M&N 85 | 92 |iNorth Carolina Pub Serv Co— People’s nema ood hila R T | 
CityG&E (Paris,Ill)5s’35Ac&O, 85 | 92 Ist & ref 5s 1934 0pt__.-A&O} 75 78 || Peoria Bloom & Champ Trac— a 
Jerseyville Il] 5s 1935._.F&A| 85 | 90 Salisb & Spencer 5s’45.._M&N/| 68 70 Ist gold guar 53 1936..._M&N} 85 ---- 
Panna Gas& El 581935 J&D 90 | 95 Greensboro Elec 5s 1932-A&0O}_ 83 88 ||Peoria Ry 5s 1926__.___-- F&A} 83% ---- 
Nat row & Linc 7s 1972___J&J 8944 91 ||North Hud Co Ry—See Public | Service, Corp 58 1924 & 1925 guar ___.F&A ~--- ---- 
Nat Securities p | 6s 1924 inne ----| ----.'|North Hudson Lt, H & P Co Peoria W W Co prl 58'48_M&N| 87 90 
Nebraska Power Ist 5s’49.-J&D| 87 89 (Hoboken, N J) 5s 1938_A&O/| _ 90 ----|| Ist con 48 1948_____-__- M&N} 55 62 
Nevada-Calif Elec 68 1946_J&J| 94 96 ||North Jer St Ry—See Pub Serv | Corp Ist con 5s 1948_._---- M&N 75 80 
Ist lien 68 1950serB_._...A&O 94 96 ||North Shore Electric Co— Petersburg Gas 56 1931_._.A&O 80 sece 
8% gold notes 1930.._..M&N) -...| -.--|| ist &refg5s’400p'’20__A&O| ----| ----||Philadelphia Company— 

' Nevada-Cal Pow 6s 1927__A&O ..--||North Shore Gas Co of Illinois— ist co}l trust g 56 1949. M&S 101 102 
Newark Gas 6s Apr 11944-Q-J} 110 | 112 lst gold 5s 1937 opt___-_- F&A| 84 6 %'| ConsM colltrg 56’51.-M&N) 92 93 
Newark Cons Gas con 5s’48J&D! 9214) 94%{||No Texas Gas 6s 1924-32._A&O| 93 ist ref&col tr 68°44 SerA F&A; 99 99 
Newark Pass Ry—See Public Se rv Corp North Calif Pow 5s 1932_.J&D}_ ---- 97%. Conv deb 54s 1938__.-M&8} 914) 92 
New Bedf & Onset 68 1928_J&J! wo--|  ---- R & conssf 5s’480p’15_J&D sece 9244 Alleg Belle & Per 5s '35__A&O 80 | 82 
New =eunewick (Can) Pow Co—| | Nor Canada Pow 6s 1928__J&J| 90 ----|| Ardmore Street 58 1958_A&Ol\f ---- aie 

lst M 5s 1937_______ 76 «| ~ = ..--/|/Northern Illinois Light & Trac— | Central Trac ist 5s 1929 - J&aJif -..-- coco 
New Chester (Pa) Water Com | lst M gold 5s 1923 guar__J&J 99 ----| Citizens’ Trac Ist 56'27.A&O)f -- naar 
ist 58 Mar 11943______ 95 | 97 |\North Ind Gas & El 6s’52M&N| 93 93}2| Duquesne Light 66 1949_J&J} 102 10214 
New Engiand Elec Securities—| | Northern Ohio Trac & Light— Conv g deb 7148 1936_J&Jj 107% 107% 
ist coli tr 5s Jan31932_.J&J3n 62 | 65 lst consol gold 5s 1933. J&J — 90 Duquesne Trac Ist 58'30_J&J\f --- eibtidd 
New Eng Pow ist 5s 1951__J&J ---- ----|} 1st consol gold 4s 1933___J&J 82 85 Fed St& P V 56 May 1'42.J&Jif ---- cimmasias 
New Eng Tel & Tel - 1930_J&Jin 87 91 lst rs hy ref 58 1956___.F&A| 80 82 | Ft Pitt Trac 1st 56 1935_J&Df --.-- seats 
63 gold Oct 1 1932____- A&O| 97 | 98 gle php lenses cape &D| 96 9714} Millv Et & Sh 56 1923-_M&@M™if -..-| __. 
lst 5s 1952 Series A_____ JED) 96 | 96%%'| Gen & ref 68 1947SerA_M&S| 9344 94 Monong & Ry 58g1928_J&Dif ---- spain 
& Centrev Ist 5sg'33_-M&S| 8214 ____||North Ont L & P 6s Apr’31.J&J 87141 88% EPit Ist g5e’29M&Sif _.--) —-.. 
New Haven Wat 4)48 1962_J&J| 99 | Northern States Power Co— Morn’sideEISt Ry 58-83_A&O; 81 84 
N J & Hud Riv Ry & Ferry— | Ist & ref 5s 1941______- A&O| 875%) 88 Mount Washington St Ry— 
ist gold 4s 1950 opt.._.M&S;} 62 |  __ || 1st & ref 63 1941 Ser B_-A&O| 99 991% ist & coll tr gu 58 1933.A&O\f 80 83 
N J Pow & Lt 5s 1936____- F&A!) 89 92 6% notes 1926________- A&O| 99%} 100 Pitts Allee & M gen 5e°30A&O/f _...) ___- 
New London G & E 58’'27_A&O| 96 99 notes 1923______- F&AL5) 100%; 101% Pitts & Bir Tr5s@1929._M&M™if ___- eucaial 
2d mtge 5s 1929.______ A&O| 96 9 |!Northern Texas Electric Co— BK&A Trac 6s 1931._M&aSf __..| __-- 
Consol & refg 5s 1933__._J&J| 96 9 ‘Goll trsfg 5s 19400pt_J&J| 83 86 Brownsy, Ave 58 1926_F&A'f -...|  _... 
New Milford Pow Ist 5s’32.F&A| 96 100 Nesters Texas Traction Co— W Li y Ist g 56 "B0_J sid cece i 
New Orleans Pub Service Co— 5s 1938 opt 1913__.J&J| 92 95 Pitts & Chavlerol Ss "32 naa aa 
Ist & ref 56 Ser A 1952._..A&0O; -____|8 89 Nor’ etsch Ltg 5s 1955___J&D ecee core Pitts Trac lst 5s 1027._A&O indeed inne 
Gen M 4348 1935 wi_______- 74 7434'|Northwestern Telephone— SoTracist&coll trg 5e’50A&Of -...| ---- 
Inc 6s Ser A wi_....------- ----| ----|| Ist M 7s 1941 Series A__F&A| 10714] 107% 2d Ave Tr ist 58 1934._.J&Df _.--| _L-e 
2h = eeeegepee ----| -.-.|/Northwestern Elevated (Chic) — | Gold 5s July 1933____- ee ee: 
N ew Orleans Ry & Light Co— ist mtge 5s 1941 opt_---M&S| 73)4| 7414'| United Trac 5s 1997 ctfs _J&J J 67 69 
Gen mtge 44s g 1935___J&J| 61 ----'|| Union E) (Loop) 58¢'45.A&O0} 72 76 || West End Traccon 5s’38_J&J:'f ...-} _... 
b Basis. 





J This price includes accrued interest. 


k Last sale. n Nominal. 


r Canadian price. 


s Sale price. 








APRIL, 1923.] PUBLIC UTILITY BONDS 


NOTICE.—AIl bond prices are “and interest’ except where marked “f’’ and income and defaulted bonds. 














Bonds. | Bid. | Ask. | 


Phila Elect lst 5s 1966__.__A&O 97 97% 

lui M 42 1966 A&O: 82 | 
103 4) 
100 4) 


89 
85 
5.20 


84 


Bonds. Bonds. 








| 444. 





Sacramento Elec Gas & Ry— 
Cons 5s Nov 1 1927___._M&N 
Sacramento Gas 68 '23-40_A&O 
St Charles St RR—See N Or Ry 
St Clair County (Ill) Gas & Eil— 
lst cons guar 5s 1959___M&S 
St Joseph Gas—Ist 5s 1937_J&J 
St Joseph Ry, Lt, Heat & Pow— 
lst g 5s Nov 1 1937___._M&N 
St Louis RR—See Un Rys(St L) 
St Louis “gy 9 & Peoria RR— 
ist & ref gu g 5s ’39 op__.J&D 
_ St Louis & Springf 5s’33 J&D 
St L & Sub Ry—See Un Rys (St 
St L Tran—See Un Rys (St L) 
St Paul City Ry—See Twin City 
St Paul Gas Light— 
Gen gold 5s 1944 
St Petersb (Fla) Ltg 68'45_J&D 
Salisbury & Spencer—See No Ca 
Gen M 6s 1969 Salmon Riv Pow gu 5s’520p F&A 
Phila & W Ches Tr 48 '54__J&J Salt Lake Term 6s 1935___.J&D 
Phila & West Ry 5s 1960__J& San Antonio G & E 5s’49_M&S 
Pine Bluff Cc 5s 1942 JES San Antonio Public Service— 
lst 6s 1942 J& Ist ref 6s 1952 Series A__J&J 
Pitts Alleg & Mau—SeePhila Co San Antonio Water Supply — 
Pitts & Birm Tr—See Phiia Co Ist & refsf 5s’33 0p’13_F4&A 
Pitts & Charleroi—See Phila Co San Diego Consol Gas & Elec— 
P McK&Con—See W Penn Rys Ist g 5s 1939 opt 1914__M&S 
Pitts Trac—See Phila Co— ist & ref 63 1939 ser A__M&S 
Pontiac Light Ist 5s 1927_J&J Sand Frem & So Ry—See Lake 
Portland (Me) El 5s’26 0ptF&A San Fran G&E 4%s 1933. M&N 
Portland (Ore) Gas & Coke— 


Spring Val Wat ref g 48'23_J&D 

Ist M 5s 1943 
Springfield (O) L 

Ist sf g 5s 1929 

Gen & ref 53 1933 A& 
Springfield (Ill) Ry & Lt Co— 

Coll tr g 58 1933 opt____.J&D 
Springfield (Mo) Ry & Lt Co— 

Ist sf g 5s 1926 opt____M&N 
Springfield (O) Ry lst 58°35 M&S 

Ist M 5s 1923-1935___._.M&S 
Standard Gas & Elec of Dela— 
Conv sf g 6s 1926 0pt__.J&D 
Sinking fund g 74s 1941 M&S 
6% g notes 1935 A&O 


Steinway Ry—See N Y & Queens 
Suburban Gas Co of Phila— 
istsf g5s Apr 1’520p’07.__A&O 
Superior Water Light & Power— 
lst 4s May 1931 M&N 
Ref 5s 1929 
Syracuse Gas g 5s 1946_- 
Syracuse Lake Shore & North— 
lst M g 5s °47 opt '17_._M&N 
Syracuse Light’g 5s g 1951_J&D 
Syrac L & P coll tr 5s 1954.J&J 
Syrac Rap Tr Ist g 5s 1946_M&S 
2d mtge g 5s 1930 J&I 
Tacoma & P—See Puget Sou 
Tacoma Wat Sup Ist 5s’25_J&J 
Tampa Electric Co— 


Ist & ref 5%s 1947 
Philadelphia Rapid Transit— 
Coll tr g 5s 1957 opt sf__F&A 
S f guar 5s ’62 opt '17__M&S: 
Eg tr 5%s ’24 °33 (3-a)_ F&A! 
Darby Media & Ches St Ry| 
Ist 444s °36 - "16 gu_J&J 
Market Street Elev Pass Ry 
ist gu 4s 1955_._..M&N 
Union Traction— 
Elec & Peo 4strctfs’45A&0 
Hest Man & F 5s 1924 M&N 
People’s Traction Co— 
P P Ry trctfs 48°43 F&A 
W Phil Pass 2d 5s’26_M&N 
Philadelphia Suburban Gas & E! 
lst M & ref g 58’60 op’15- aes 





85 
80 
65.50 


82 








95 | 
y5% 





Ist & ref g 58°40 opt ’20_J&J 
Ist gen 78 1940_________J&J 
Portland Gas ist 5s 1951 F&A. 
Portland (Me) RR— 


91 | 


San Fran Oak & San Jose Con— 

Cons 58s May 19 1938_M&N 19 
| SFOKSJ Ry 1st 58’'33__J&J 
2d M g 5s 1933 sf____J&J 


Not callable 
| 





Ist M g 58 1933 sf op__.J&D 
Tampa Gas 5s 1937 opt._..M&N 
Tennessee Electric Power— 

ist & ref 6s 1947 Series A____ 
Tenn Pow gu 5s 1962 opt_M&N 


lst con 34s 1951 op °31_JAJ San Joaquin Lt & Pow Corp— 

Ist | & con m 5s 1945_._M&N 2 | | Iist&ref g 6350 Ser A op_F&A 
Portland Ry Lt & Power— Series B 

Ist & refsf 58 1942 0p FAA ( 

ist 1 & ref 6s 1947 Ser B._.M4&N 

Ist! & ref 7%s’4650erA_MAN 

Portl’d Ry ref 5s 30 op_M&N 

City & Sub con 4s °30_J&D 

Port Gen Elec Ist 58 ’35_J&J 
Portland (Me) Water 4s’27F4A 
Porto Rico Rys, Ltd— 


Tenn Water Ist 5s 1946__M&S 
Terre Haute Indianap & East— 
ist & refsfg 5s ’°45 opt_A&O 
Terre Haute Trac & Light— 
lst con M g 5s 1944____M&N 
Terre Haute El 5s 1929__J&J 
Texarkana G & E 5s 1930__J&J 
Texas Pow & Lt Ist 5s’37_J&D 
Deb g 6s 2022 Ser A & 
Texas Public Service 63 °33_J&J 
Tex Elec Ry deb 6s 1942___J&J 
Tex Trac list 5s °37 opt__J&J 
Third Avenue Ry (N Y)— 
Ist ref g 4s 1960 op aft ’14 J&J| 
Adj ine g 5s Jan 1960 op_A&O\ J 
Third Av RR 1st 5s g°37_J&J 
Dry Dock E Bway & Battery 
Ist 5s gold 1932 
New ref m Ser C income. -- 
42d St M & St N Ist 6s 1910 
Ext at 5% to 1940___. M&S 
Sou Boulev g 5s 1945___J&J 
Union Ry Ist 5s g 1942__F&A 
Westchester El Ist 5sg’43 J&J 
Yonkers Ry Ist 5s 1946_A&O 
Thirty-fourth St Crosstown—S 
Tide Water Pow Ist 5s '°49_J&J 
Toledo Bow! Green & Southern 
lst m 68 1941_.__. _MAN 
Toledo Edison ist 7s 1941_M&S. 
Tol Frem & Nor St Ry—See Lak 
Tol G E&H con Ist g 58°35. A&O 
Tol & Indiana Ist 5s 1931_J&J 
Toledo Trac. Light & Power— 
6% notes 1925_._--- _.F&A 
Tol & West Ry ist § 5s °26_J&J 
Topeka Edison 5s Sept ’30_J&J 
Topeka Ry 5s 1930 op 1915_J&J 
2||Topeka Ry & L 1st5s 1933_F&A 
Toronto Power 5s 1924_.._J&J 
Trenton G & El g 5s 1949. _M&S 
Trenton St Ry con g 58 ’38_J&J 
Ly sr nnee Se t 30’31 A&O 
Tri-City ght— 
Coll trs fe 5s 1923__..._A&O 
Ist & ref g 5s 1930 opt...J&J 
Troy City Ry—See Un Tr (Alb) 
Troy Gas 2d 6s 1923 F&A 
Consol 5s 1939 
28th & 29th Sts—See 3d Ave Ry 
23d St Ry—See N Y Rys 
Twin City Rapid Transit Co— 
St Paul Cy Ist g 68 °32..A&0 
Ist cons 6s g 1934_.._..A&O 
Cable con 5s 1937_.J&J15 
Minn & St P Sub 5s '24 M&S 
Minn St & St Paul City— 
Cons guar g 58 1928._.A&O, 
Twin City Telep 5s ’23-'26.J&J 
Twin States Gas & Electric— 
ist & ref 5s Oct 1953_..-_A&O 
8% sec notes 1931 M&S 
Underground Elec Ry of London 
4\%s Jan 1 1933_..-.----- JAI 
Income 6s Jan 1 1948 
Union Depot—See United Rys 
Union El Lt & Pow Co of St L— 
lst g 5s Sept 1 1932____.M&S 
Ref & ext 5s'330paft'18 - MAN 
Union Elev RR—See Northwest 
Union Ry—See Third Ave Ry 
Union Ry Gas & Elec Co (Ill)— 
Coll tr g 5s 1939 conv op_J&J 
Union Trac Co. of Indiana— | 
lst 53’19 ext at 6% to '22IJ&J 
Indianap North 5s 1932__J&J 
Mun & Un City 5s ’36__J&J 
United Elec Lt & Power Balt— 
lst cons g 4%s 1929._.__.M4&aN 
Unit Elec Co of N J 48’49_J&D 
United Elec Rys (Providence)— 
Prior lien M 4s Jan 1946 Ser B 
Gen ref M 5s Jan 1951 Ser A- 
Gen ref M 4s Jan 1951 Ser B- 
United Electric Securities Co— 
Coll tr g 5s 1933 to 1943_F&A 
United Fuel Gas 668 1936__J&J 
74s A 15 1931_._._._.F&Al15 
United G & E core 66°45. A&O 
United Gas & EI(SF)5s’32__J&J 
United Ilium Co New Haven— 
Ist 4s Feb 1 1940 F&A 


b Basis. / This price includes accrued interest. & Last sale. /In London. n Nominal. r Canadian price. « Sale price. 





Conv coll tr 88s Ser D’35 M&N 
Unif & ref 7s 1923-26___.M&S 
Uuif & ref 7s 1951 
San Joaquin Light & Power— 
| ist 58 1945 0p aft’10__J&D 
2; Santiago (Cuba) Elec L & Tr— 
Ist g 6s 1959 opt 1919___JA&J 
Ist g 58 Nov 1 19360p_.MANr Sao Paulo Tram, L & P, Ltd— 
Porto Rico Telep 6s 1944__J&D | YL | Ist g 5s June 1 1929____.J&D 
Potomac El Pow 5s ’29 op_J&D i 97%4| Savannah Elec & Power Co— 
Cons M g 5s 1936 guar__J&J 9742) list & ref 74s 1942e0erA.AkO 
Deb gold 68 1925 | Savannah Elec Co 5s g’52 J&J 
Gen mtge 6s 1923_... J&J -| Sayre (N Y) Elec 5s 1947_._A&O 
Refunding 73 1941._..__.A&O Schenectady Railway Co— 
Power Secur col tr 6s '49__J&D lst M 5s 1946 opt 1919__M&S 
Incomes June 1949 *&. | Schuylk Trac—I1st 5s 1943_A&O 
Prescott G & El lst 68’'°40__J& | ‘Scioto Vall Tr 1st 5s 1923_M&S 
Prov. Secur.—see Steam RR’s. : Scranton Elec 5s '37 opt 12 J&J 
Public L & Pow ist 5s 1945F&A | 8% gold bonds Jan '31 A&O 
Public Service Co of Nor fli— | ‘Scranton Ry—I1st 5s Nov’32J&J 
ist & ref g 53 19560p’21_A&0 Scran Trac lst 6s g ’°32_.M&N 
oi gold notes ’30 Ser A.M&S, Scran & Wilkes-Barre Tr Corp— 
Pub fe Service Corp of N J— | Coll trust 63 1934 A&O 
Trust certs 6% perpet_.M&N° Seattle Elec lst g 5s 30 0p_F&A 
en @ 5s Oct 11959 op__A&O Con & refg sf 5s 1929___.F&A 
4} fF eee ——— Seattle-Everett Traction— 
Camden Sub Ist 5s 1946_J&J ist M g 5s 1939 op 1914_M&8 
Cons Trac Ist 5s 1933__J&D ‘Seattle Ltg ist 53’°44 0p ’10.M&S 
Eliz Plainf & Cent Jer Ry— | | Ref g 5s 1949 opt 1914__A&0 
Ist g 5s Dec 1 1950___.J&D ---|| Gen Mtge 7s 1929 J&JI 
Flizabeth & Trent 58’'62 A&O Second Ave—See N Y Rys 
J C Hob & Pat 48 1949_M&N Second Ave Trac—See PhilaCo 
Newark Pass con 5s ’30_._J&J ‘Seneca Pow Corp 6s 1946.M&S 
Newark Term Ry 5s °55_J&D Shawinigan Water & Power— 
N Hud Co Ry cons 58’28_J&J ist ref 6s 1950 J 
2d 5s ext to 1924___._.MA&N| Sheboygan Elec—See East Wis El 
Nor Jer St Ry 4s 1948_M&N_) Shrevep Rys—Ist 5s ’23-"44J &J 
Or & Pass Val Ist 5s °38_J&D) -| Sierra & San Francisco Power— 
Ist g 5s 1949 opt T&A 


Somerset Un & Middlesex Ltg— 
Mtge g 4s Dec 1 1943___.J&D 
So Bend & Mishawaka Gas— 
Cons g 5s 1926 opt 1908__J&J 
South Car Gas & Elec 6s ’42___- 
South Carolina Lt Pow & Ry— 
Ist sf g 5s 1937 ctf dep_M&N 
Ist 6s 1932 M&S15 
South Cov & Cin St Ry—See Cin 
iSouth Ferry—See N Y Rys 
South Jer G E & T—See Pub Ser 
iSo Side El 44%s 1924 op ’10_J&J 
Sou Yuba Wat—Con 6s’23_J&J| 
Southern Bell Telep & Teleg—' 
lst sf g 5s 1941 es 1916_J&J 90% 
Sou B’vard—See Third Ave Ry| | 
Southern California Edison— | | 
Gen g 5s Nov 1939 opt._J&J' 514) 
Gen & ref g 63 1944____F&A, 101/94) 
Southern Ca! Gas 6s 1950.M&N 98 34) 
Southern Calif Telephone— 
Ist M 5s 1947 
Southern Colorado Power or 








104% 


93% 
83% 

















Paterson Ry—Con6sg’31J&D 
2d 63°14 ext 5% to ’44A&0 

Riverside Trac 5s 1960_J&D 

So Jersey Gas El & Trac— 

Guar g 5s Mch 1 1953_M&S 

Puget Sound Power Co— 
lst g gu 58 1933 opt____J&D 
Puget Sound Power & Light— 
en & ref 7'48’41 Ser A M&N 
Puget Sound Electric Ry— 
lst consol g 5s °32 op_F&A 

Tacoma Ry&P 5s ’29_A&O 
Quebec Ry L H & Pow— 

Cons g 5s 1939 opt r 
Quincy (Ill) Gas Elec & Heat— 

lst nome @ 58 19350p’10_M&S$! 

Quincy & E 58 1929__M&S 
Racine (Wis) Water 5s’31.M&N 
Railway & Light Sec 58 var__-_- 
ee Transit Secur— 

F 6s July 1’68 Ser A wi---- 
Rap Tr St Ky—sSee Pub Ser Cor 
Reading Trac 6s 1933 JAS 

Read& Wom— ist 5s g’'25J&J 
Red Wing G L& P—See Wis- Min | Ist g 63 1947 Ser A 
Rhode Isid Sub 4s °50 J&J /South’n Counties Gas Co of Cal 
Richmond (8S I) Lt & RR— | Isteg 548 May 1936_..M&N 

ist coll tr g 4s 1952 Southern Illinois Lt & Power— 

ist M 6s 1931 opt JAI 
South N E Telep Ist 5s ’°48_J&D 
Southern Pow 5s 1930 opt_M&5S 
Southern Sierras Power— 
| Istsf gu 6s Sep 36 op '18J&J 
Southern Trac—See Phila Co 
Southern Utilities 6s 1933_A&0 
Southern Wisc Pow 5s ’38_A&0 
Southwestern Bell Telep— 

7%, conv notes 1925_._A&0O 


























91% 





97 
102% 











| 
Rio de Janeiro Tram L & P— | 


lst g 58s 1935 ..--v&J 
Riverside Trac—See Pub Serv Ciorp 
Roanoke Ry & El 5s 1953_F&A 
Roanoke Tr & Lt 5s 1958_F&A 
Roanoke W W ist 6s 1936.J&J 

Gen g 6s 1934_.___..-.M&S 
Rochester Gas & Elec Corp— 

Gen m 7s 1946 Ser B_._._.M&S5S, 


Roch Ry & Lt 5354 opt... J&J 
J ! | Southwest G & E 53 1932_F&A 


Tax exempt 
Roch Ry cons 5s g 1930._A&O, 103 Southwestern Power & Light— 
J&D ; ist lien 58 1943 J&D 


2d 5s g 1933 
Rochester & Syracuse RR— 8% gold notes 1925 Ser AF&A 
8% notes 1941 Ser B___J&J 


Ist M conv 58 1957____.M&N_ 
Deb g 6s 2022 Ser A____M&5S 


Roch Tele gen 53 1933..-A&0 2: 
Rockford Pr ) Electric Co— | Southwest Utilities, Alva, Okla 
ist M sf g 68 1929___._. F&A 


Ist & ref sf 5s’390p'14_M&5 
Rome (Ga) Ry & L 5s °46_A&O S W Missouri RR 5s 1931_M&S 
SW MoE! Ry ref 58’23_M&S 


8 
Rumford Falls Pow 4s Octl1 1945 / __ _. 
67 Spring Br’k Water—5s g’26.A&O0 

















103 


105% 
86 








Rutland Ry L&P 1st5s’46. M&S 
































42% 


PUBLIC UTILITY BONDS AND STOCKS [ Vor. 116. 


NOTICE.—AIll bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


















































































































































Bonds. | Bid. | Ask. | Bonds and Stocks | Bid. | Ask. Stocks. Par.| Bid. Ask. 
United Lt & Rys 1st 5s’32- J&D 86 87 ||Williamspt Gas—Ist g5e"39F&A| 90 soon ee Elevated Rys com-.--- 1 2 
Conv deb 66 1926....--! 94 97 ||\Wilmington (Del) Gas Co— __ || Preferred -....----.-------- 2 9 
Istl1& cons M 6s ’52 ech A&O G4 95 ist & refsfeg¢19490p_M&S; 82 | 83)4)\Chicago rye particctfsSer1_..); 23 24 
United Power & Tran— ‘Winnipeg El—ist ref 58’85J&Jir 91 | ----|| Series 2------------------- | 3 344 
Del Co & Phi trctfs4s'49J&J} ----)  ---- ‘Wisconsin Edison Co— | Series .  aamemmaniinds | a 1 
United Rys tr ctfs 48 °49_J&J 57% 59 Conv deb 68 1924_...-- MAN 0054! 100568 BOSD 6. .ccccccgncoscecess 4 1 
United Public Utilities (Del) Wisconsin Fiec Power— | Chicago Sub Gas & Electric_ +e onee oats 
Be Oe WG woppapeeece J&J| .-.-| ----|| 1st M 7%s Oct 15°45.A&O015, 107 | 108 Preerrea ..... .-2.2--2---- e2--| <--- 
Unit Rys & Elec (Baltimore)— Wisconsin Gas & Electric— | Chris & 10th Sts RR—See xf Y ‘Rys. 
ist consol g 48 1949...-M&S| 72)4) 73 ist g 581952 0pt 1919_.J&D| 87 90 |\Cineinnati Gas & Electric...100, 82 3 
Ist con M 68 1949__-_--- M&S; 100 | — Wissossin Minn fight & Pow Cincinnati Gas Transp_----- 100) .c-| 110% 
Incomes é 431949 0p 29J&D| 52%| _---|| 1st & ref5s19440p'19-M&N) 87 | 89 | Cincinnati & Hamilton Trac. 100 15 25 
Inc funding g 58 1936..J&D| --.-| 74 1” RRR eae tian ae |. 96) encod FREED oc ecognennacase 00} 25 30 
6% gold notes 1927__--- F&A) 96% _.--|| Red Wing GL & P 5s 1926. | 93% .---||\Cinc New & Cov Lt & Trac- 160) 76%4| 77 
Balt Sparrows Pt & C hes— ‘Wiscon Riv Pow Ist 5e’ 41M&N| ----| ----||_ Preferned_-......------- 100}, 61%) ---- 
ist g gu 48 195: _F&A| --.-| 89 |)\Worcester & Conn Eastern R ol ‘Cincinnati Street Ry -z-<----504 32 334 
Balt TracC o1stM 55°29. M&N| --..| 98 ist sf g 4%s 1943___--- &J| 54%{| _---|\Cinein & Suburb Bell Telep_.50¢@ 70% 71% 
No Balt Div Ist 58’42_J&D 97% .-.-||}\ Wore Con St Ry 7s 1930__M&5S 75 _.--| Cithes Service........----- 100) 184 186 
Cent Ry con M g 58 1932_M&N 97 98\4|| ist & refg 41481930_..__F&A| 609 nooeh  FROMEIOR. ogecgsuseqecse 100} 69% 70% 
Ext & imp 5s 1932__-M&5 97%) 100 Deb g 5s 1927____----- M&N; 70 .---||Cities Service Bankers shares Ct), d 18% 18% 
Lake Ro El ist 58°42 M&S| 97%| 998%) Wore & Clint 75 1930_.-J&J 70 _..-|\Citizens Gas (Indianap) com_25,4@ 26 27% 
eg Lp of Havana— Worc.& So.St.Ry.4%s'22M&S, 70 . --|| OES SEES 00 98% 101 
Ha 7 s Feb 15’°36__F&A 15) 105 106 || Yadkin River Pow 1st 5s§41A&0O 88 89 |'Citizens’ Pass Ry—See Phila RT 
Unit Rys (Phila) —See Unit P&T Yarmouth Lt & Power, Ltd— ‘Citizens Traction—See Phila Co 
United Rys of St Louis— ist M 5s 1937_..------ A&O\| 79 82 |City Pass Ry—See Reading Tr 
Gen g 48 July 1 1934-.J&J} 5974) 60 ist refunding 881951_._.M&N)| 100 105 |\City Ry (Dayton, Ohio)_...100} 60 rere 
Compt HUD & M Ter 6s ‘13 7s gold notes 1924__-_-- A&O| n93 98 tip ieegete 100) 60 aaa 
Ext at 5% to 1923__..J&Jn 97%) 9814|\Yonkers Ry—See Third Ave Ry Cleve Elec Iilum,com-_-_---- 100} 120 setindds 
St L & Sub Ist 58g 1921_F&A York Haven Water & Power— as cndermtabine 100} 102 105 
Ext at 8% to 1923----_- .---| 9934]| 1st 58 June 1 1951_.-.--- J&D| 90 93 8% preferred__....-_.-- 00; 110 111 
Geng 58Apri11923guA&O) 55 60 2d 68 May 1 1924__-_--- M&N| 92 95 ‘Cleve ainsv & Eastern RR_100| ----| ---- 
St Louis Trans Co 581924A&O) 55 63 Cons. M 5s May 11957-M&N; 78 80 |'Cleveland Railway --.-.---- 100! 96 97 
United Rys Investment Co— York Rys lst Mg 5s’370pJ&D, 90 91 |CleveSouthw & Colum Ry-..100| ---- 4 
ist lien coll trsf 6 5s’26M&EN; 96 9644) Youngstown & Ohio River— | I is niet 
United Traction Ne bany)— 1st s 1935 4 en ‘6 A&O, 78 Colorado Power__..-..----- 100| 2334) 24 
Con g 44s 2004___---- &D;} 50 53 Youngs-Sharon Ry See Mah&S Ry & L|| Preferred_______-------- 00| 93 96 
Albany Ry con M 5s g 30 oe 76 80 |iZanesv Ry L&P—See Col New & Zane sville |'Columbia Gas & Elec---.---- 100; 109%} 109% 
moe Oe a wl 73 76 PUBLIC UTILITY STOCKS ‘Columbia (SC) Ry Gas & El_100 30 50 
ater ge Ry 58 g 1942- AiO 55 65 Par | ae 100| 40 60 
Unit Tr (Pittsb)—See Phila Co Adirondack Power & Light- 100 25 7 Columbus(Ga) EiéPow com.100| 95 ens 
United Util 1st 68’°430p’18J&J| 80 85 Ten, SEINE... .cnnscoee 100) 95 97%); 1st preferred__._.....-.--- 100; 101%) ---- 
U 8 Pub Serv ist 68’'27_.F&A| 93% 95)4!| Alabama ae L & P,com_..100| 24 26  - pee 100 92 os 
U - Telephone Ist 7s 1921 ext to a i ast 100| 67 72 Columbus Ry Pow&L,com.100} 54%) 55% 
«PREP: J&D| 102 105 |\Alban Renihare RR com_.100| 10 13 Prefe RRR ee 100} 78 80 
Utah Gas&dGoke Ist5s 1436 J&J| 75 85 i 100; 25 29 RRR: 100' 67 69 
Utah Lt : P cons g 48 °30.J&J| 86 89 |All America Gables Inc....100} 10044) 101 ||Commercial Union Teleg(gu).254 16 22 
PS Oe Beacctagecedun J&J} 94 97 ||Allegheny Trac—See Phila Co Commonwealth-Edison Co_.100} 130 130% 
Utah Light & Traction— Amer Dist Teleg (N J)_---100| 75 78 |\Commonwealth Power Corp.100} 70 71% 
lst & ref 581944SerA_.A&O|} 82 824||American Gas & Electric___.50d4 185 190 |iCom’Ith Pow, Ry & L,com.100) 34 36 
Utah P & L ist 58 1944___F&A| 874) 88 New common-_-.-_--- (no par) : 37 38 |iConey Island ‘& klyn RR_.100| 30 40 
Deb 6s May 1, 2022-_.M4&N| 85 88 ei Ie EE 43 45 Connecticut Power____---- 100 112 116 
Utica El & P ist 5s 1950__J&J 95 .---||Amer Gas of New on 81 Be  £»STRROYeCe 94 agen 
Utica Gas&Elref&ext 58’57J&J| 90 9134\|Amer Light & Traction._..100) 130 133 Connecticut Ry & Lighting- 100 49 47 
Gen M 7s '25 Ser A__M&S} 101 PSs 5 3+ RREiieaiioaE 00| 93 eee 46 49 
Utica & Mohawk Valley Ry— Amer Power & Light_------ 100} 177 180 |iCons Ges, EL &P (Balt)__.100| 117 — 
lst g 48 OO ae M&S} 72 er fed Oe 100} 82 84 8% preferred____.._._-- 100 118 a calidie 
Utica Belt L ist g 5s .39M&N| 92 .---|| Optional warrants 1931----- d 84 87 | RNR 100 eon a 
Valley Counties Pow 5s’30M&N| 96% ----||Amer Public Utilities_.--- 100 29 31 Cone dated Gas (N Y). See |\underN\Y City 
Vermont H —_— Corp— 7% prior preferred _ ------ 100, 73 76 |\Cons Trac of N J—See Pub Serv| Cos 
ist M 6s 1920.......... &O} 92 95 4% partic preferred _----- 100; 43 46 |iConsol Water (Utica) com_.100; 7 80 
Vermont i y Ltg 56’27_M&S| 90 92 6% preferred. ...-.----- 100; 49 51 5% preferred..........- 100} 73 85 
Virginian Pow ist 58 1942.J&D| 77 79 \|American Electric Power Co--- 28 29 7% preferred.....------ 100; 100 105 
— notes 1924__..M&S| 9734) 98%%4]| Preferred_..__-_-------- 100| 75 76 \l\Consumers’ Gas (Toronto)_..50r 15144) 153 
Virgit & Power— Amer Teleg & Cable guar__.100| 554% 58 |iConsumers Pow(Mich), pref.100| 8744) 90 
1st & . ijl J&J| 86 864llAmer Telep & Teleg___---- 100| 1225) 123 |iContinentalGas & Eleccom.100; 37 40% 
Norf & Atl Term 58’29 M&S| 96 97 Appalachian OS ee 100, 37 39 ii aN a a Rel 68 2 
Norf & Ports Tr 5s’36_.J&D} 88 90 ileal RE 100, 88 89 |iContin Pass Ry—See Phila R T 
Wash Alexandria & Mt Vernon Arizona Power___--------- 100 7 9 |iCumb’l’d Co (Me) P&Lt_..100| 41 anaes 
lst g 58 1955 opt_____-- &S} 25 —  . ssn 100| 42 45 he a ae ET 100} 81 etnies 
TE nscsnssageeee 24 .---||Arkansas Light & Powcom_100) 25 29 ||\Danv Champ & Dec, pref__.100; 90 anne 
Washington Balt & Ann El— Ei a TR ee 100} 87 91 Dayton Por Power & Light _-___- 100; 64 6 
lst M 5s Mar 1941 op__M&S| 75%4| 76 ||Arkansas Natural Gas__----- 10d 8% 8% LR CA IE 100} 84 88 
wens (DC) Gas 5s1960_M&N| 944%; 95 |lArkansas Val Ry.L & Ppf-.100 ---- _..-||Dayton & Western,common.100' ----|} ---- 
% gold notes 1926__._J&J| 103 .---||Assoc Gas & Elec, pref.(no par) @ 43 waned ti a ee 
ng on-Tdaho Wat L& P— Augusta-Aiken Ry & El__- 100 3 8 |)\Denver & Northwestern Ry.100/ — ---- oan 
Ist 0 M&N'f 80 90 int tha oom 100, 6 12 ||Detroit Edison__...------- 100} 10634} 107% 
Wash Ry & EL g4s1951_..J&D| 72%) 72}4||Baltimore Electric pref ------ 50d 42 4244||Detroit United Ry-------- 100) a 
General 6s 1923________- J&J| 9934 .---||Bangor my, & Elcommon__.100| 60 62 |}Dominion Pr & Transmission100 r 22 25 
Anacost & Pot 53 1949.._.A&O| 87 Se yn RNR 100} 98 103 | a RET 100r 83 86 
Guaranteed __.___..--_-_. 87 22s Baton Rouge Elec Co pref_100 $3 ..--|}Dominion Teleg. (Canad) - --50 45 — 
City & Sub 5s g 1948___F&A) 83 83%{||Bay State as ah Ea Sry ASE. 50d Duluth Edison Electric---_-- 00} 35 redial 
Metropolitan Ist 5s 1925 F&A 97 oan Be l Solenhona (Canada)__.1007 1194 120 il Re Ae aie 100 77 “atin 
Washington Water Power Co— Birm Ry Light & Power..-100, ---- __.-||Duluth-Superior Trac Co__.100; 33 35 
Consol & colltr g5s1929_J&J| 9834) 9914)| Preferred______------.--- ~~ RE > si ee 100; 35 45 
ist ref 58s 1939 op______- J&J| 98 99 | Blackstone Val Gas & E___.50 dy 66 70 Deauamne Light—See Phila Co— 
Waterloo Ced Falls & No Ry— z elite a RISE d 8 9 |\Eastern Mass St Ry,com_..100) 3134; 22 
Ist Msfg5s19400p'15_J&J J 20 25 Fe RR i aciealeaia 100, 98 se cecacalak Te a 100} 70 70% 
Watertown L & Pow 5s ’59_J&J 92 95 ‘'Bleeck St&Ful Fy—SeeN YRys! Preferred B stock_._----- 100, -.-- 64 
Westchester Elec—See 3d Av Ry Bloomington & Normal Ry &| Adjustment stock __----- 100) 44 eae 
Westchester Lt lstg5s’50_J&D| 94%) 97%4)| L pref guar______------- 100| 80 ___|| Adjustment (trust ctfs)_.10 ----| 42% 
N Y Sub Gas—lIst g5s’49M&S 8 .---||Boston E erased RR com_.1002z 80 80 14|'Eastern Penn Elec. Co. ----- ch) 17 1 
West Chester (Pa) St Ry— i. ee 100; _9934| 100 ||Eastern Texas Elec Cocom_100, 92 oo-- 
Ist g 5s Aug 7 1932____- F&A) 78 80 lst preferred_.....------ 100 118%} 120 reac EE RR 100) 81 84 
West End St Ry—See Boston El 2d preferred__..-.-.---- 100 z 10144; 102 '|Eastern Wisconsin Elec pref.100, 89 90 
West Liberty St Ry—See Phila ,Co Boston & Wore Elec.(no par)id ---- _.--)||East Bay Wat (San Fr) com- 100 -o-- 2o-- 
West Penn Co deb 68’25_J&D15|} 97 99 Preferred ._______-_-- (no par)\d ---- | I 100, 87%) .-.-- 
West Penn Power— Brazilian Tr L & P Ltd____100jr 49% 49%}| Preferred B____.-.------- a nace 
Ist M 58’460p’21SerA M&S} 90 91 |iB’way & 7th Ave RR—See N Y/Rys East Read’g El—See R’d’g Trac 
lst M 6s 1958 Ser C____.J&D| 10144; 102 |/Brooklyn Edison__---.---- 100} 111%} 112 |\EKast St Comte & Suburban _- 100! — eere 
lst M 7s 1946 Ser D___M&S| 10434] 105 |iBklyn Rap Trnewcomwi-_-(f)\d 17% To Se " eas 7. see — 
Conv deb 66 1924______- J&D, 9940} 1003%4|| New preferred wi___------- 453%4| 46'4||Edison Elec lum (Boston) - 100} 16614' 167 
West Penn Railways Co— Brookiya Rapid Transit_...100 4 4\4||Eighth Ave RR—See N Y Rys | 
Ist g 5s Jan 1 1931 tei A&O} 92 94 Certificates of deposit... -_- 3% 3%)||Electrical Securities, pref_..100 ---- iia 
Pitts McKees & Connells RR Brooklyn City RR_------- 10j\d 9% 97%4|\Electrical Utilities, com___-100) 21 wove 
ist cons 5s Jan 1’'31_.J&J} 93 _..-||/Brooklyn Union Gas-_-_-.---- 100; 115 | 117 0” id a 100) 70 ootaleds 
West Penn Tr ist 58 1960_J&D| 82 84 |\Buffalo General Electric___.100| 115 {| 117 ||Electric Investment Corp---100 3 10 
W Phila Pass Ry—See Phila RT Calif Elec Generating, pref_.100} 83 86 PRD wncccesgccasers 1 65 75 
West Va LH & P 68’29_J&D|_ 88 _..-||California-Ore Power com.100) ----| ----||ElecSto Batt—See Ind & M isc Cos 
West Va Utilities 68 1935_J&J| 82 84 "i ea 100! _.--| ----||Elizabeth Consolidated Gas.100 30 40 
Westerly L& P581937__._.J&D| 95 ...-||Calif Ry & Pow prior pref..100) 69 73 |\Eliz & Tren RR—See Pub Serv,Corp 
Western L &Plistsf 5s’°25M&N| 91 94 |\Camden&SubRy—See P 8 Corp Elmira W L& RR istpfvtci00, 92 oe 
Western N Y Utilities 5s’°46J&D) ---- .---||;Canadian General Electric.100jr 8814 88%%||El Paso Electric Co, com_.-100) 125 1 
Western States Gas & Electric— ai Tt ea en r 103 eee i tae 100} 85 amen 
Ist & ref 53 1941 opt__._J&D|} ----| ----||\Capital Trac (Wash, D C) 100) 9914; 100 ||/Empire & Bay State Teleg - - 100 60 67 
Western T&T coll trg5s°32U&J| ----| 96 ||Carolina Pow & Light,com_100| 70 72 ||Empire Dist Elec, pref ee 100, 70 75 
West Un Teleg coll tr 58 "38_J&J| 96 97 ion... leat 100| 98 100 ||Empire Gas & Fuel C pref _-_ -| —— nla 
Fdg& REM 4%sg’50_M&N| 89 90 |\Central Ariz Pow & L, pref___.| ----| ---- B uitable Ill G L (Phila) pf.100) 93 96 
6%s Aug 1 1936_____-_- F&A) 10634; 106%)\Cent Arkan Ry & L Co _ 500 92 jaan e LAreies. DES. --- (0 par) id 24% 25% 
ut Un6sextat5%to’41M&N| 93%) —----||Cent Crosst RR—See N V Ry ad & Hudson Gas_------ 100 113 115 
Northw’n gu g 4148 1934 _J&J) 93 95 |iCent Hudson Gas & Elec. .100 ____| _...||Fairm’t Pk & Had Pass Ry—See| Phila |R T 
Whatcom Co Ry&Lt 5s’35M&N| 89 92 j||Cent Ill Pub Serv, pref_.__- 100) 87 88 ||Fall River Gas Works-_----- 100) 210 216 
Wheeling (W Va) Elec Co— GentPkKN& ERR See N Y Rys Federal Light & Trac, com__(t)'d 63 644% 
ist M 53 1941 opt----- M&N| 9214! 93 |\Central States Elec Corp...100| 14 16 i. Jckeeeedene 100; 72 74 
Wheeling Trac 5s g 1931...J&J} ----|  ---.||_Preferred__-----__-_-__. 100| 69 71 |\Federal Utilities__.....---- 100, 5 pi 
Wilkes-Barre G&E 5s’55 0ptJ&J) 93 94 |\Ches & Potom Tele of Balt pf100' 109 ea ap 100, 65 pene 
Wilkes-Barre & Hazleton <ogr Chic Aur & Elg Corpvtcwi-_ jd ---- ._--||Franklin Telegraph ar) _- 100! 36 45 
1st coll tr g 5s 1951__M&N 157 Chic City & Concom partcts (f)\d_ 1 1%4||Galveston-Houston Elec Co.100, 22 25 
Wilkinsb & E Pitts St endl 7 Pils Co Pref partic ctfs____- (no par)d 8 8 7 am 100, 65 68 
Willapa Elec 6s 1923 -~- ---- cone GE SET Tl ncocesecs 100° 65 ...-||\Gas & Elecof Bergen County100 70 coe 
a Purchaser also > pays ane aividend: b Basis. d Price per share, not per cent. f This price includes accrued interest. & Last sale. n Nomi- 
wal o Per cent par value. r Canadian price. s Sale price. z Ex-dividend. y Ex-rights. t Without par value. 














APRIL, 1923.] 


eee 
(Weenies 


PUBLIC UTILITY STOCKS 








| 
Stocks. Par.) 


Stocks. Par.| Bid. 


Stocks. Par. 





Gas & Electric Securities... 100) 
100) 


General Gas & Electric 
Cumulative preferred ___- 100! 
Convertible preferred____1 00) 
Preferred Class Af ( 

Georgia L, Pow & Rys com_100) 
Preferred 100) 

Georgia Ry & El Costmpd_- pe 
Preferred 00} 

Georgia Ry & Power, pg 
First preferred 
Second preferred 

Gold & Stock Teleg (guar) _- 100 

Grand Rapids Ry, pref | 

Great Western Power, pref__100 

Hackensack Water_______-_- 25 
ER 25d 

Harrisburg Lt & Pow, pref_._..50d 40 

Hartford Electric Light __- -100,¢ 165 
Preferred 100} _ 145 

d 35 
eferr 25.4 

Havana Elec Lt & Power___100 
Preferred pe 

Helena Light & Ry, pref___.100 

Holyoke Street Ry 00 

mieeepton County Elec Light- 38 c 





0 
Houston Gas & Fuel, = wine pes 
Hudson County Gas 
— Traction, com 


Pr 
Endlene | Lighti 
Indiana Service Corp, com_-_100 
Preferred 100 
Indiana Union Traction__..100 
Indianapolis Gas 50) 
Indianap & Southeast Tr, pf.100 
Indianapolis Street Ry Co__100 
Indianap W W Sec, pref___.100 
Indianap Water Co pref____100 
Interboro Consol Corp v t c_- Ay 
Preferred 
Interboro R T vot tr ctfs_- 
Internat Ocean Teleg (guar) - 100 
International Ry vtc 100 
Jacksonville Traction, com _-_100 
Preferred 100 : 
Kan City Pr & Lt ist pf ser A(t) 2 
Kansas City Power Secur-__--(t)| d 100 
Prefe O par) oO 


rred (no 
Kentucky Securities Corp___100 
Preferred 100}, 69 
Kentucky & W Va Pow, com_25 4" 10 
100 dn 96 
i d 8 
“ef erred 


Kinloch Lo 
agers G 











81 
11% 
3 


96 
23 


First i sou 
eferred 5 
somenttad Power 
Lehigh Valley Recutties 
e ra com... 
Preferred od 50 4 


5 

Erie He , pf.100, 

a Home Telep one- 100 
way Co 


1094 
a 


Manhatten Elev Ry (N Y)-_- 100. 
Modified guarantee 
Equip Tr Co ctfs of deposit __ 
Manufac Lt & Ht, Pittsb____50 
Market St Ry (San Fran)_..100 
Preferred 10 
Prior 
Second preferred 
Massachusetts Gas Cos 
Preferred 
Massachusetts Ltg Cos, com_(t),4 
so preferred 100) 
preferred 100) 
Memphis Street Ry, com-_-- ye 
Preferred 100 
Metrop Edison cum partic pf $f d 
Mexican Telep & Teleg 
Lame” Naa 
Mexico T 
Middle West Utilities 


Prior lien stock 
Milwaukee Gas Light 7% pf---- 
Milw Elec Ry & Lt 6% pref- sa 
Mississippi River Power___.100) 
Preferred 100) 
Mobile aeORTC 
Mohawk Val ny Ve 10 
Monongahela ow & Ry,com.- 25 d 
Preferred 54 17 ae 
Montana Power i09| 69% 
Preferred 100) 110 
L, H & P Cons_-_-_-100., : 114% 
Telegraph 4 
Tramways, com- 
Tram & Power_-_- -100. r 
States Pow, pref__100 
States Tel & Tel - 100) 
Gas (Albany) --- ~100' 
alragansett Electric 50 4 
ational Light, Heat & Pow.100 
Preferred 100 
National Power & Light,com(f)' 

Preferred (no par)! 
Newark Consolidated Gas_-_100 
New Bedford Gas& Ed Lt Co100 
New Bedford & Onset Ry--- 150 
New England C 

First preferred 

Second preferred 





118 


9714 


49 
85 
101 
102 

82 








%\iOhio Bell Telep pref 


100) 
-||Newp N & Hamp Ry, G&E- 100: 
10 


-|| Pensacola Elec Co common. ee 


New England Pon at Been ~~~ 100 93 
New England Tel & Tel___.100 2 116 
New Haven Gas Light d 34 
New Haven Water 5 77 
New Jersey Pow & L pref__.100, 90 
New Orl Pub Serv com 
Preferred 
New Orl R 
Pralervell 
Preferred 
New York City—Consol Gas Gy F 
Standard G Lof N Y com. 100! 
Preferred 1 


1 

Bleecker St & Fulton F’y_100 
Bway & 7th Ave guar____100 
Central Crosstown 7%-_-__100 
Christopher & Tenth Sts_.100 
Eighth Ave 100 
42d St & Grand St Ferry__100 
Ninth Ave guar 6% 10 
Second Ave 





1 
Twenty-third St_guar___.100 
N Y & Richmond Gas 100 
N Y State Rys common.-.-_.100 
Preferred 100 
N Y Telephone 614% pref__100 
Niagara Falls Power com___100 
Preferred 100 
Norfolk Railway & Light____25 
Northampton (Mass) St Ry_100 
North Caro Public Serv pref 100 
North Ohio Elec Corp, com. MW 
Preferred 0d 
Northern Ohio Tr & L pref_- 100 
Nor Ontario Lt & Pow com_100 
Preferred 10 


Preferred 
Northern Tex Elec Co com__100 
Preferred 100 


1 
Northwestern Teleg (guar) -- oe d 


Ohio Cities Gates Pure Oil ys 

Ohio Fuel Supply 5\d 
Ohio Gas & fectrie pref___. 100 
Ohio Traction—Common.-.. : +: 


5 
Omaha & Council Bluffs_-...100 
Preferred 100 
Ottawa Light, Heat & Pow.100 
Ottawa Traction 100/r 
Ottumwa (Ia) Ry & Lt pref_.100 
Pacific & Atlantic Tel (gu)__-.25ld 
Pacific Gas & Electric 100 
First preferred 0 
Pacific Light Corporation. -_.100 
Preferred 100 
Pacific Telep & Teleg 
Preferred 
Paducah Tr & Light com_-_.100 
Preferred 100 
Paterson & Passaic Gas & E] 100 
Pawtucket Gas preferred_-_ 100 
Penn Central Light & P pref_(t) 
Pennsylv Edison pref-- (no par) 
Penn-Ohio Elec Co, pref__..100 
Penn-Ohio Pow & Lt, pref__100 
Pennsylvania Water & Pow_100 








People’s G L & C (Chic)____100) 

Phila Co (Pittsburgh) 50d 
5% non-cum preferred_...50d 
6% cum preferred 50d 
Allegheny Traction 
Citizens Traction. 50d 
Duquesne — ist oe. .100; 
Federal St & Pleasant Val__25 d 
Pittsburgh & B’ham Tr___-50d 
United Traction pref 

Phila Electric 
Preferred 30% 

Phila Rap Tran vot trctfs...50d 31% 
Citizens Passenger guar__.50d 200 
Continén Pass By, Spee, D pd)_50d 70 
Fairm’t Pk & Haddin -_50d 35 
Frankf’d & Southwark Pass 50 d 250 
Germantown Passenger_..50d 
Green & Coates Sts ($15 pd) 50d 
Hestonville M & F com_....50d 

Preferred 50d 

Phil Cy Pass Ry ($22% p)-50d 
Phila & Darby ass Ry....50d 
Phil & Gray’s Fy ($25 pd)_50d 
Philadelphia Traction 50 
Ridge Ave Pass ($28 pd)_._.50d 175 
2d & 3d Sts Ry 50d 175 
13th & 15th Sts Pass Ry__.50d 180 
Union Pass ($30 5-6 pd)__.50d 105 
Union Traction ($17% pd)-50d 38% 
West Phila Pass guar 50 d 130 

Phila & Western Ry com 
Preferred 

Pine Bluff Co pref 

Pittsb & Birm Trac—See Phila co 


47% 
5 
44% 


102% 


315% 





|Pittsburgh Oil & Gas 


Portland (Me) Gas Light_...50d 
Portland (Ore) Ry L & P_.100) 
Prior preferred 100. 
lst pref 
2d pref 
Porto yo Rys Ltd 
Preferred 
Power Securities com 





35 
554) 
87 


195 


Second preferred 
Providence Gas 50 ds ..-- 
\Public Service Corp of N J_100 
Preferred _- 100 
Camden & Sub ($5 Lom 
Consolidated Trac 0 
Rapid Transit St Ry Co-_-_100) 








So Jersey Gas & Elec Trac 100 
Public Service Invest pref J 








F ed 100 9 
Shawinigan Water & Power_100jr 114 


13%,| Wisconsin Edison, com 


111 








{\|\Suburban Electric Securs(no par) d 
tred 


Public pod! og Co of Nor Il1_100 
k ANP d 


100 
Puan Sound Power & Light _ 100 
6% preferred 100 
7% preferred 1 
Quebec Ry, Lt, Heat & Pow_100/r 
Railways Company General__10ijd 
Rapid Transit Sec w i 
referred w i 45% 
Rap Tran St Ry—See Pub Serv "atte 
Reading Traction §0id  _... 
City Passenger Ry 95 
East Readin. Eleviric Ry..50/d 
Rea. abi Transit & Lt, pref___50/d 
Republic mo & Light, ject 





referred 


ss Ry - Light, 5% pref __100 
A, preferr 100 

& Syracuse RR com_..100 
mot 100 
St Jos Ry, Lt & Pow, pref___100 
San J oaquin Light & Power _100 
Preferred 100 
Prior 100 
Savannah El & Pow deb stk_100 
Scioto Valley Trac, com_-_-_- he 


Somerset Un & Middlesex Lt 100 58 
South Calif Edison, Ooms... 102 
Preferred 100} 119 
South & Atlan Leng § leet d 15 
Southern New Eng Tele -o- ie 129 
Southern Utilities, com 9 
Preferred 100 60 
So Jer Gas, El & Tr—See Public|Service 
Southwest "Missouri RR_...100 
Springfield (Mo) Ry & L, pref-_- 
Springfield (O)L H&P 7 7 Of 100 
ix per cent preferred_--_- 
Spring Valley 100 
Standard Gas & Elec (Del)__50'd 
Preferred 50\d 


92 
95 


85 
5082 
50% 


ist prefe 





2d preferred 





.||;United Gas & Elec Corp-_---100 


.||United Gas Improvement. --= r 


(no 

Superior Water, L & P, com- P00 

eferred 100 

Tampa Electric Co 

Tennessee Elec Power, com_-_(t)id 

lst preferred 

2d preferred (no par)\d 

Terre Haute Ind & East____100 

Preferred 1 

Terre Haute Tr & Lt, 

Third Avenue Ry (N 

4\\Tidewater Power 7% pref._100 

8% pref stock 100 

Toledo Bowl Green & So, pf. 100 % 

Toledo-Edison wise ref__._.100} 104 

Toledo R 4. 100 

Toronto 1 

Tri-City Reg 

Tri-State 

Preferr 

Troy (N RIA! Gas aac 

New stock®_ 

23d Street-—See N Y wom 

Twin City Rapid Transit --- 2 
Preferred 

Union Natural Gas 100 

Union St Ry (NewBed,Mass) 100 

Union Trac of Ind, com 100 

First 

Second preferred 

United Elec of New Jersey -- 

United Elec Ry (Providence) 100 

United Electric Secur, pref__100 


60 
142 
17 
2 


a4, 


First 100 
Second preferred 100 
United Gas & Elec of NJ, pf_100 


Preferred 0 
United Ill Co of New Haven- 100 
United Light & Rys, com--- 100 
6% first preferred 100 
Seven per cent pref 

United Rys of St Louis, com. 100 
Preferred 100 
United Rys & Elec(Balt) om. 50d 
United Rys Investment Co-_-_100 
Preferred 10 
United Utilities 

Preferred 

Utah Securities Corp 

Virginia Ry & Power, com .- 100, 
Preferre 

Virginian Power Co, com-.-- 
Preferred 1 








Wash Balt & Annapolis 
Preferred 
Washington (D C) Gas 
Wash (DC) Ry & El, com_-.100, 
Preferred 100; 3% 
Washington Water Pow Co_100 z 106 
Western Ohio RR, ist pref__100, 
Western Power Corp 100, 
Preferred 
Western Rys & Light, pref -- 100, 
Western States Gas & Elec_- 99 


0} 8 
Western Union Toeenen. -: .-100) 110% 
West’house Elec & See un der Mis 
West Penn Power, _ 98 
West Penn Railwa 77% 
West Penn Tr & 394 
Preferred 73% 
West Virginia Utilities, pref - 50 d 35 
Winni p aneneee Ry 100r 39% 
Preferred 100r 86 





100 
Wisconsin-Minn L & P,pref_100, 86 
Wisconsin Telep 7% pref __ 100' 106% 








York (Pa) Railways,com....50d 30 , 
Preferred 50d 35 _ 





Purchaser also pays accrued dividend. d Price per share, not per cent. 
u Ex warrants. 


a 
n Nominal. r Canadian price. 


s Sale price. 


» Old stock. 


t New stock. 
z Ex-dividend. 


h Ex-stock dividend. 
y Ex-rights. 


k Last sale. 
+ Withou: par value. 
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INDUSTRIAL AND MISCELLANEOUS SECURITIES 





In the rearrangement of our quotation lists we classify under the designation ‘Industrial and Miscellaneous Securities’’ all issues which do not 


appear under the previous two headings, namely “‘Railroad (Steam)”’ and ‘Public Utilities.” 


In the case of stocks, however, we put “‘Textile Manu- 


facturing,” “Insurance,’’ ‘‘Mining,” ‘‘Real Estate and Land,” “Title Guarantee and Safe Deposit Companies’’ under separate heads, then follow 
with the rest of the “Industrial and Miscellaneous.’’ 


NOTICE.—AIl bond prices are “and interest” except where marked “f’’ and income and defaulted bonds. 





































































































Bonds. Bid. | Ask. Bonds. Bid. Ask. | Bonds. | Bid. | Ask. 
a — ' 
INDUSTRIAL & MISCELLAN |EO’S BIONDS Colorado Industrial— La Belle IronWks Ist 5s’40.J&D 88 91 
Abitibi Pow & Pap 681940. J&J2| 94 96 letg gu 5sser A&B'340ptF&a 75% 75% lst & ref 63 1940_______.J&D 99 | 101 
Acme White Lead & Color Wks- | Columbia Graphophone Mfg— | Lackaw St 5s ’23 op to ’’06_A&O 99%, 100 
lst 68 July 1923 to’2k op _JA&AJ 98 | 100 a7 gold notes Aug 1°25 F&A 26 32 | Ist 58 1950 0pafter1915_M&S— 89 891% 
Adams Exp coll tr g 48°45 M&S 80%; 80% #$$=New York Tr ctfs of dep__-_- 2 25 | Lake Super Corp inc 5s ’24_Oct| 27 28% 
Coll tr g 4% 1947 _- JED Sf 74%) 75% Guaranty Tr ctfs of dep-_- 23 26 | Ist & coll tr gold 5s 1944_J&D' 58 61 
Advance-Rumely 6sDec ’’25M&S; 94 { 97 ene > ebulating Rec Co | Lake of the Woods Mill Co, Ltd 
ane Rubber sf 85 1936. J&D) 96 | 96% — Sinkingfund gold 6s 1941_J&J 96 974%4| Ist M 6s June 1923____- J&Dr ---- -<--- 
Ala Steel & Shipbldg—see Tenn 1 & |RR. Consol Textile Ist 883 1941. &D} 101/24) 102)4) Lehigh Coal & Navigation— | 
AlaskaGoldMines deb6s’25M&S 6%) 7% Consol Coal 44s 1934 opt_M&N _.--| 92 | GenMg4%sMayi1924_.Q-Fi 99% -2-- 
Deb 68 1926 Ser B_____.M&5 614) 7% Ist &refsfg 5s 1950_._J&D 854% 85%) Funding4sgJuly11948_J&J 88 --- 
Allied Packers deb 6s 1939_J&J)s 66)4\8s 68 Corn Prod Refsf 5s 1931_.M&N 7 | wseent . GEST Gree Bee ecacoe JAS 91 92 
Certificates of deposit. ____-. 8 47 Istg5s31934sf___.. _M&N| 99 | 99% Leh & W-Barre Coal—See Cent RR of |N J p32 
ist M & coll tr 881939 ___J&Jis 76%\s 78% Cramp(Wm)SonsShip&EngBldg ee ig Libby,MecN & Libby 7331 M&N| 99%4; 100 
Aluminum Co 7s 1925....M&N) 103 103% Ist Mg 5s 19290pt__.__M&S; 99 | ...|, Liggett & Myers g 731944.A&O 111%) 112 
Debenture 7s 1933_. A&O| 105%) 106% Crew Levick Co 1st 681931.F&A 93 | 94 || Gold bonds 5s 1951____F&A 964%) 97 
Am Agric Chem 1st 5s 1928 A&O 96 97% Crown Cork & Seal 6s 1942 F&A 91% 9234) Lorillard (P) Co g 7s 1944-A&O 11014) 112% 
Ist refsf 7481941. .___F&A;| 100%) 100% Cuba Cane Sug deb 78 1930_J&J| 904) . 91 || Gold bonds 5s 1951_---- F&A 94% 94% 
Amer Can—deb 5s 1928 _F&A 97% 984%: Conv deb 8s 1930_______J&J 94 | 95 |Lukens Steel Ist M g 8s’°40M&N, 103% 10414 
Amer Chain deb 6s ’33 w i-A&O ..| 897% Cuban-American Sugar— : Magma Cop conv 7s 1932__J&D 117 119 
Amer Chicle—6s '23-’27._A&QO) 457 _---| 1st Mcoll 8s Mar15’31M4&S815| 107 1084) Mallory SS Ist sf 58 1932..J&J) 87 90 
SenSenChic6sJ’nel4 °29 J&D) 75 78 Cudahy Pack sf 581946. J&D) 85 | 86/4 Manati Sugar lst 744s’42-AkO 99 99% 
Amer Cot Oil g 58 1931 opt MAN 6144; 63% Sink fund deb g5%s’'37_A&O --- ..--||Marland Oil 88 1931 Ser A_A&O 106%) 107 
6% notes Sept 2 1924_M&S 2 9144; 92% Deere & Co7\%% notes’31 MEN 98 100 | With warrant attached _____- | 157 159 
American Malting 5s 1926_J&D _| ..-. Dery DG) Corp 731942, M&S); 63% 66 | Sfg7%s 1931 Series B_F&A 153 155 
American Ice Securities— Dewees(W) Wood Co 58’30 M&N 9: TS Without warrants attached 101 101% 
American Ice Co—R E Ist & Diam’d Match deb 7%s’35M&N| 106)4, 106%) Mercantile Stores 5s 1933_____- 97 99 
gensf 6s’420pt’13__FAA! 102 102% Distillers’ Securities Corp— a y.% | Merch & Mfrs Exch 7s °42_J&D 9344, 98% 
Am Republics Corp 68 '37_A&O;| 838%, 890 Coll trev g 58’270p’08_A&O} 53. | 58 | Mexican Petroleum Ltd of Del— | 
amer Smelt & Ref 5s 1947_A&0O 87 87% | Bankers Tr Co ctf of dep_- 51%4| 55 || Convsfg 8s 1937___-- M&N 108 | 108% 
Amer Sugar Refg 6s 1937_._J&J| 161 101% Domin Coal 5s’400p’10__M&N; 92 | 99 +|\Midvale Steel & Ordnance— | 
American Sumatra Tobacco— Domin Iron & Steel 5s 1929_J&J 804% 82 || Convsf 5s 1936_____-.- M&S 87 | 88 
74%% sf conv notes 1925 J&D 96 , 97 Donner Steel 7s 1942__.___J&J 89'4' 90 | Monon Coal—See Chic Ind & L Ry p 33) 
American Type Founders— | Dunlop Tire & Rubber Co— — \Morris & Co 1lstsf4%s’39_J&J 81 | 81% 
Deb gold 683 1926_.....M&N]| 100 101 Ist m 7s 1942 Ser A____J&D 9544, 95%) 7%% gold notes 1930._M&S ..--|8 102% 
Deb gold 6s 1937_._.__.._M&N 99 | 100 du Pont (E I) de Nem Powder— —e | Nat Cik&Suit % notes’*30M&éS 10614 106% 
Deb gold 68 1939__.._.__M&N 99 | 100 Gold 44s June 1 1936__-J&D 87°4| 8934) Nat Cond & Cable 63 '27 A&OS 54 56 
Amer Writ Paper sf 7-68 '39J&J 81 8244 du Pont (EF I) de Nemours & Co | | Certificates of deposit _--_- _ 53 | 55 
Anaconda Copper Mining— | Gold 7%s May 1 1931__M&N, 1086, 1084)\Nat Enam & Stpg5s1929-J&D 97 ---- 
Ist con 68 1953 SeriesA__F&A| 9644, 96% Eastern Cuba Sug 74s'37-M&S 106 | 106%! National Leather— | 
Conv deb 7s 1938___.___F&A]} 101}@; 101% Eastern Steel 59 1931_..._F&A}) O4. | 90 || 8% gnotes Nov 15’25M&N15 100° aoeh 
6% gold bonds 1929SerA J&J} 102 | 102% Elk Horn Coal 63 1925__._J& DB 96% 98% Nat Starch deb 5s 1930 gu_J&J 93%! -.-- 
79, gold bds 1929 Ser B__J&J| 103%) 10344 Empire Refg Ist 631927___F&A; 95/4; 994) National Tube Ist 53’52_.M&N 98%) 98% 
Anglo-Amer Oil, Ltd— Fairmont Coal 5s 1931___-_- J&J; _90'4| _----| Natomas Co gen 6s 1935__J&J 55% a7 
f gold 7%s 1925_____- A&O} 102%) 103 Federal Sug Ref 68 1924__M&N! 100%, 101 ||\New Eng Nav—SeeN YNH & H RR | 
Armour & Co of Delaware— Firestone Tire & Rubber— || New Eng Oil-& Ref 1st 83’°31M&S 102 | 104 
ist M 5448 1943 SerA__.J&J| 89%) 89% iIstMsf7s 1937_...J&D15| .----| .----||IN J Zinc lst 4s 1926......AkO 92 | ---- 
Armour & Co-——Real estate Ist Fisk Rubb Co Ist 88 1941_M&S 195 | 1054) New Niquero Sugar 7s, 1932 J&J 103. | 105 
tp 4443 1939 opt____J&D 8414| 84% Fort St UnionDepot—SeeSteam RR Bo nds |New River Co Ist 5s 1934_J&J 86 90 
7% notes July 15’°30__J&J 1% 104%) 105% Framerican Ind & Dev Corp— \iNYAIirBrakelst6s’28 conv M&N 100% 101 
Conv g debésJ’ne15’23J&D14 100 ----' Deb7%swil1942__.____J&J --~--|8 883/2)N Y Dock Co—tst g 5s’51.F&A _-- 76 
Conv g deb 6sJ’ne15’24J&D15} 100 ..-- Francisco Sug7%s 1942.M&N15) 102 | 102)4)|\N Y'& Hob F’y 5s May’46J&D_ = 84 -= == 
Associated Oil Ist 5s 1930.3&J15 _--| ~_-> Galena-Signal Oif deb 78°30 A&O| 10434 105%4|| Hoboken Ferry 58 1946_M&N 54 88 
Atl Fruit & SS deb 7s '34_J&D 31 364% General Amer Tank Car Corp— | NY&«NJ Ferry—5s '46_J&J 75 cece 
Columbia Tr Co etfs dep_..-| 35/4) 3744 Equip 7s (s-a) 1923__.__M&N| 100 - --||N Y Shipbldg 1st 5s Nov 11946 ----| ---- 
Ctfs of deposit stamped___.| 40 42% Equiptr7%4s’'31 Ser GG.A&O) 102 103 || New York Steam Corp— | 
Atl Gulf & W Indies SS Lines— Gen Asphalt conv 8s 1930_J&D) 103 104 74)|__ Ist M 63 1947 Series A-M&N 94% 
Coll tr g 5s Jan 1 1959___J&J - 5944 Gen’l Baking Ist 63 1936__J&D)} 100. | 101 | Nova Scotia S & C 5s 1959 - JS&J 87 90 
Atlantic Refin deb 53 1937__J&J| 97 9744 Gen’l Elec 34s 1942 opt__F&A| 73%) 7834) 0’GaraCoal 5s’550paft’0O8M&S 78 87% 
Atlas Port Cem Ist 68 '25_M&S 99 100 Deb g 5352 tax-ex NY_M&S| 100/%2) 101% |\Ogilvie Flour Mills 6s °32._._.J&D°" 102% seg 
dwin Locomotive Works— , Deb 6s Feb 1 1940_____-_ ft eee Sess Series B____.- IO OREN a Mio AE é.... eee 
ist sf 5s 1940 0pt aft’15 M&N| 101 102. Gen Refractories 6s 1952__F&A} 9378) 98 34) SERIE SR ESA r 102% ..-- 
Baragua Sug (Comp Azucarera General Petroleum Corp— _ | .... Otis Steels f 83 1941__-_-- F&A 100 | 101 
Baraqua) 74s 1937__J&J 15| 100 100% §=7%sfgnotes Feb15’31F&A15 105 | 105%4||_ 1st sf 744s 1947 Ser B_.F&A 932 94 
Barney & Smith Car 5s ’'36_J&J sous 30 Goodrich (BF)7% notes’25_A&O| ----|  ----||Pacific Coast Co—G 53’46.J&D 79% 83 
Barns all Corp 83 1931 A_J&J| 101%) 102% — 1st M 64s 1947_______.. J&J| 100 | 100%'\Pac Fruit Express Eq—See So uth Pac Corp % 
Beech Creek C & C 58'44__J&D V2) 96 Goodyear T & Rub 88’41_M&N; 116)@ 117. |\Pan-Amer Petrol & Transp oe 
Bethlehem Steel Corporation— Deb sf 8s May 1931_.__F&A| 10374! 104%) 1st lien equip 7s 1930__--F&A, 1024 103 
7% g notes July 15°23. J&J15| 100% 100% Gorham Mfg 7s 1924 ____- F&A! 100 | ..--|/Park & Tilford s f 6s 1936_J&D) 33 | $414 
ons 8 f 544s 1953 Ser BLF&A 90 904 Granby Con Min Smelt & Pow—| '|Parsons (W Va) Pulp & Lumber' | 
Con m 68 Aug 1948_____ F&A| 97%| 9744  Istconv 6s1928SerA--M&N| 88 | ---||_ Ist M § 6s °23-’24 opt__M&N; ----)  ---- 
Beth St Ist ex g5s’26gu_J&J| 984) 99 ia a a Sar | 92 | - --||Peerless Trk& Mot6s’25.M&N10) ----|  ---- 
Beth St pur m 6s Aug '9R Q-F| 111%! 113 Conv deb 83 1925_____._ MAN 98% 100 ||Penelec Coal ist 6s 1924__M&S, 94 | 98 
Beth St ist 1 & ref 58'42. M&N 91% 92 Grand River Coal & Coke—See Col Fue!1& Iron|Penmans Ltd—lIst5s’260pM&Nr 95% ---- 
Purch money 5s 1936__J&J| _87/4| 87% Gray & Davis conv 78’32_F&A . 93/4, 9874) Pennsylv C & C Ist 5s’32 0p J&J) 91 93 
Beth Steel eq tr 7s 1935_A&O} 102}4| 10234 Havana Tobacco 531922__.J&D/ 15 | 22, \|\Penn Mary Steel—SeeBethSteel 
Penn Mary Steel 5s 1937_J&J| 93 95 Hershey Chocolate 631942M&N 97/2 97%'|/Pennsylvania Steel— 
Booth Fisheries s f 6s 1926. A&O ---| 80 Hoboken Land & Impt Co— | | | Pa& Md Steel con g6s’25 M&S; 100 101 
Boston Term Co—348'47_F&A 85 88 ist M g 5s Nov 1930___M&N 80 | ..--|| Span-Amer [ron 68 1927_J&J 9944 100 
Braden Copper Mines Co— : Hock Val Prod 53 196lopt_J&JS ---- ----||Phillips Petroleum Co— 7 
Sink fund gold 6s 1931__F&A 97%| 99 Holland-Amer Line 6s ’°47._M&N _.-- 8 89%) Deb g 7%s’31(with war)A&O) 135 150 
Brier Hill Steel 54s,1942__A&0 92% 93 Hollingshead (The R M)Co— | Without warrants. ___-_--- 101 % 102 
Brunswick-Balke-Collender Co ee ee F&A 98 | 101 |\Pierce-Arrow MotCar 83s’43M&5 ‘9 79% 
6% serial notes 1924-29__J&J! 97 100 Hood Rubber 7s 1936-_--_-- J&D 101 | 10134)|Pierce Oil 8s Dec15’31_.J&D15) ---. 95% 
Buffalo&Susq Iron 53 1932J&D 9014) ---- Hudson Navg 631938 0pt_F&AS 30% ..-||Pittsb Brewing 63 Feb 4’49_J&J} 79 
Deb g 5s Jan’26o0pt’10_M&S ots _.- Humble Oil& R5%s’'32_J&J15. 97% 97% | Pitts Coal deb 5s July '31_M&S --.. 100% 
Bush Term Ist 48 1952... _A&O| 78 86 = Illinois Steel deb 4 14s 1940_A&O $8 °% 89 |\Pittsburgh-Westmoreland Coal 
Cons g 5s Jan 1955______ J&J} 82 8554 Independent Brewing 03°55 _J&J| 664 ...|| Istsf g 58 1947 op.---M&N| 86 89 
Bush Terminal Buildings Co— Indiana Steel ist 531952._M&N! 99 , 994) Pitts& WestmC5s’250p.M&N| 96 ---- 
ist s f gold guar 5s 1960_A&O 8434' 87% Ingersoll-Rand ist g 5s Dec 31 |Pleasant Val Coal 5s 1928_J&J 86% cove 
By-Products Coke Corp— 1935 opt Dec 31 1910____J&J 95 |  -_.-.'\Pocahontas Consol Collieries— | 
ist&ref sf 83 '36 Ser ALM&N| 10444! 106 Inland Steel Ist 63 1924-28 A&O| 100 -~-=|| Ist gold 5s 1957 op------ J&J) 90 | 92 
Cahaba Coal Min—See Tenn C/I & RR Ext&ref 6s’°42 0p’16 SerA.J&J} 10144 103 ||Porto Rican-Amer Tobacco Co c 
Calif Wine Assn 5s 1925. M&S} ----|  ---- Internat Agricultural Corp— 4 | 8% gbds May 15'31_M&N15) 105% ~ ---- 
Cam ey Sugar 7s'42.A&O15| 964% 97 ist&coll trs fg 5s°320 -M&N 77%, 78%)|Powell Riv Co 6s '24-’27.J&J) ----, ---- 
Canada Cem’t Ist 6s’29 op A&O,r 10049; + ___. Internat Mercantile Marine— \Producers & Refiners Corp— ; 1 
Canada SS Lines 73 1942 M&N| 94 9414 1st M coll trust 63 1941_A&0| 8734 8734) 8s 1931 (with warrants) J&D| 132 | refs, 
Canadian Car & Fdy Co, Ltd— International Paper— || Without warrants attached__} 106} 1063 
ist sf gold 681939______ J&D| 97% 99% Ist &refsf5s1947SerA_J&J 8514 86 | Punta Alegre Sug sf 7s’37_J&J| 115% 116 
Canadian Cons Rubber, Ltd— lst & ref 5s 1947 Ser B___J&J 84 be 85 Remington Arms 6s 1937_.M&N 90 92% 
Gold 6s 1946 opt 1911___A&oOr 102 10244 Internat Salt g 5s 19510p-A&O} 82 ; 534 | ae ar Typewriter— | 
Canadian Cottons 5s 1940_J&J2,7 8814) ___- Internat Silver Ist 6s 1948_J&D| 103 106 || Ist M 68 1924-1926___.J&J; 98 | 100 
Canadian Gen Elec, Ltd— Debenture 6s 1933_____-_ J&J| 99 | 101 ‘|Republic Ir & Steel 5s °40 A&O 89 | 91 
Deb 63 1942SerAtrretsA&O; ---- .-- Invincible Oil 8s Mar 1931_Q-M|_ ----| ----| Ref & gen 5%s’53SerA-J&J) 90 | Ql 
Central Foundry 63 1931__F&A| 97 99 | Iron Steambt gen 4s 1932-A&0} 30 | 50 |Robbins & Myers 7s 1942_J&D nipweh |e 
Cent Hud St’b’t 5s Apr’33 A&O| 79 83 | Jeff & Clearf C & I 5s’26_J&D} 103)4|)  ----|Roch & Pitts C&I 5s 1946.M&N 91 Fieo 
Central Leather 5s 1925___A&O| 9834! 99 | Indiana Co Istsf5s31950_J&J 91 | ..--| Istsfg4%s 1932 0pt..F&A} 93 — 
Centra! Steel—ist 8s 1941 M&N ...}s 10614| Jones & Laughlin St 53’°39_M&N| 99/2 100 |Rocky Mtn Fuel 5s 1943 -.___- 55 
Cerro de Pasco Cop 8s 1931_J&J| 14644) 147 | Jurgens (Anton) Un (Margarine) | ae Iron 53'24-40J &J a ieaiin 
Charcoal Iron of Amer 8s 1931__| 96 js 97 Wks conv 68 1947 _____. J&JS\f 80% 81 | en & ref 7s 1942___-- M&N;| 90 92 
Chic Jct coll tr ref g 48 '40_A&O sso 82 | Kayser (Julius) & Co— | ‘St Joseph Stk Yds 4%s'30 J& 85% salut 
Coll trust ref 5s1940__.__A&O| ----| 91% Ist Msf 7s 1942____F&A 15} 1054, 106 (St Lawrence Pulp & Lumber— 
Chic Un Sta—See SteamRR bds Kelly-Springfield Tire Co— Ist M 63 1924-1925....F&A) 93 ---- 
Chicoutimi Pulp 63 1943___J&J; 80 84 8% g notes May 15’31M&N 15 108%) 109 Ist m 6s 1926-1929____- F&A 87 eeren 
Chili Copper conv 7s 1923_M&N/| 113% 114% Kennecott Copper 7s’30__F&A| ----|# 103%) 1st m 6s 1930-1933----- F&A) 84 wos 
Conv 6s 1932 Series A__A&O! 100 100 4] Keystone St & Wire 88’41_A&O _...| _.--|St Louis Brew Assn 63 1939J&J, 99 100% 
Clearfield Bit Coal 4s 1940_J&J 70 | 7334) Kinney (GR) Co 7%s 1936.J&D| 100% 101 \St Louis Car Co 63 1923__.M&N; 99% 100 
Clev Un Term—See Steam RRs. Knickerb Ice 1st 58’*4lopt_J&J| 83 |; 87 |St L Nat Stock Yds 4s’30J&J 86 89 
Clyde SS Ist 58 1931 opt_.F&A, 86 88 {Knight (BB & R)7s1930_M&$| 93 | 96 (St L Rocky Mt &P5s’55stpJ&J, 80, |S 86 
Col Fuel & Iren sf 5s1943_F&A' 86 89% ‘Saks & Cos f 73 1942___.M&S' 100%) _.-- 
b Basis. / This price includes accrued tuterest & Last sale. » Nominal. +r Canadian price’ s Sale price. 
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| 
| Ask. Ask. 


| Penn CI & RR gen 58 ’51__J&J 99 
_ Ala Steel&Shipbldg 6s’30 J&J 101 
| Tenn Cop Co conv 6s ’25._.M&N 103 | 
| Tidal Osage Oil s f 7s °31_F&A 102%4) | 
Shaffer Oil & Ref 88 1923_.Q-F| 99 ...-| Tide Water Oil 644s '31_F&A15 1024) 
Conv 8% notes May '24_Q- F) 99 102 Tob Prod 7s Dec 15 ’°31 J&D15 104% | Without warrants attached i al 
Sharon Steel Hoop 8s 1941_M&S! 98 9814 Traylor Eng & Mfg 88 1936_--_- 104 | Va Ir Coal & Coke 5s '49 M&S| 92 
| Ward Baking 6s 1937_.__.J&D15 osu 
102 


Bonds. Bonds. 


ist Mg $8 102 Chemical— 
Ist Mé 5s 1923 opts f_.J&D 
Conv deb 6s 1924_.__._A&O15 
ists f 7s 1947 Ser A __._.._.J&D 9 
S f conv 74s 1937 Ser A_LJ&J 88% 


Bonds. lB Bid. 


Sears, Roebuck & Co— | 

7% g notes Oct 15’23 A&O 15 ot ton 101 
Securities Co NY 4% cons M&S 60 
Sen Sen Chiclet—See Amer Chic) Sar 





Bid. 














100 


- 2 @ @'| 





g 
Shawsh } ome notes '31 A&O's 1044s 104% Union Bag & Paper— 
Sinclair Cons Oil Co R | Ist m 68 1942 Ser A____M&N 9615 Warner Sugar Ref 7s 1941._J&D 
6s Feb 15 1926ser B__.F&A15) 99 9914 Union Oil Co of California— | WebsterC&C lst g 5s’420p M&S; 92 
ist 1 coll 7s ser A 1937-M&S15, 99) 997% First liens f 58 1931 opt__J&J 3h 99 | Welch Grape Juice 8s 1931- -- mina 
Sinclair Crude Oil Purch’g Co— |. 63 1942 Ser A F&A _ 101 | Welsbach Co col tr 5s’30__J&Djin 99% 
514% notes Apr 15°25 &O15) 98 98'4 Union Steel Co Ist 5s’ 52 gu J&D atte | Westinghouse Elec & Mfg— | 
6s Feb 15 1926Ser B__F&Al15 99 9914, Union Tank Car Eq 7s ’30_F&A 103%, 7% gold bonds 1931_._...M&N 
Sinclair Pipe Line Co— | |United Drug con 8s °41 J&D15 111144) Whitaker-Glessner Co— 
Sinking fu ant 5 58 1942__A&0) 94144 United Lead deb 5s 1943__J&J ist sf g 6s 1941 A&O 
Sizer Steel ist 7s, 1937_- _M&N .... United Steamship— | Wickw Spencer Steel 7s ’35 J&J 
Sloss-Sheffield Steel & Iron— | | Sf 6s 1937 int rects_...M&N 9014, Wilson & Co Ist 6s 1941..._.A&O0 
6% sf gold notes 1929___F&A 97 , United Stores Realty Corp— | Convsfg &D 
Bolvay & Cie 86 1927._...A&O 1045 Deb sf gold 63 1942__.__A&0O 99 | Conv sfg7%s 1931__..F&A 
South Porto Rico Sug 78 40J&D 10032 US Env Ist 5s 1923-1934__J&D ie eae | Cony ste 734s 198 Arms— 
Standard Mill lst g A °30_M&N 97 4s U 8 Finishing con g 5s ’29__J&J | 95 Ist gold 7 \%s 1941 A&O 
Standard Oil (Cal) 7s 1931 F&A 105*4 U S Hoffmau Machinery Co— | Woodward Iron 5s 1952____J&J 
Standard Oil of New York— | Debsf 8s 1932 JAI | 10134) 
7% ser g deb Jan 2 1925_J&J2 103% US Light & Heat Ist 68°35 J&D 78 | EXCHANGE pag Yes 
7% ser g deb Jan 2 1926_J&J2 104 US Realty & Imp 5sg "240pJ & J 100 | Last Sale 
16 ger g deb Jan 2 1927_J&J2 106 |US Rubber 74% notes ’30F&A 105% N Y Stock Exch._1,100 $97,000 
1% ser g deb Jan 2 1928_J&J2 10714 Ist & ref 5s 1947 Ser A__J&J 8534. N Y Con Stk Ex. 476 4 ,000 
7% ser g deb Jan 2 1929_J&J2 1061Z US Smelt Refg & Mining— 'N Y Produce Ex _1,800 1,550 
7%, ser g deb Jan 2 1930_J&J2 107% Conv 6% notes 1926__._._F&A 10034 N Y Cotton Ex... 450 31,000 
7% ser g deb Jan 2 1931 - J&I2 107% United States Steel Corp— | NY Cof & Sug Ex 323 6,900 
844 % g deb May 1 '33 - -_M&N 105! Ve Col trsf 5s Apr ’5l op Dll Var; 104%; 105 “NY Curb Market 550 8,000 
Stand Steel Wks ist 5s '28_J&J 99 | | Coltrsf5s Apr’5l notop Var; 10414) 105 34) Baltimore Stk Ex 87 12,000 
Steei Co of Can 6s 1940___J&J 100% Colsf 2d 5s Apr’630p’13M&N; 101 101%) Boston Stock Ex. 150 
Steel & Tube Co of Amer— \)Univer’] Winding Co 78 '37_J&J| 99 101 | Chic Bd of Tr’de. 1, aia 
Gen ms f 7s 1951 Ser C__J&J 100% Utah Fuel—See Denv & Rio Gr, |p. 34. Chicago Stk Exch 250 
Stewart-Warner S ometer C |Utah-Idaho Sugar Co— Cincinnati Stk Ex 
Conv g 88 March 1926__M&S lst M serial 7s 1923-30_.J&J| 99 100 74| Cleveland Stk Ex 
Sugar Estates of Orlente— | Vacuum Oil Co 7% 1936._A&0; 106% 107 | Detroit Stk Exch. 
lst sf 7s 1942 M&S 9744 Vandalia Coal Ist és ’30 op _J&J cons! oc Louisville Stk Ex. 
Sun Cos is deb 68 1929_._.M&N 99 i Van Slyke & Horton 7s_...1938, 99/4 100!4) Minn Ch of Com. 
Sink fund gold 7s 1931. -A&O 102 i Vertientes Sug Ist 78, 1942_J&D ‘ --| _...| Montreal Stk Ex. 
Swift & Co Ist sfg 5s '44__J&J el Ist 68°40 F&A 40 New Orl Cot Ex... 


9214 Victor-Amer 
Temple Coal sf 5s 1924____J&J pigs Victor Fuel lstsfg5s1953_J&J. 60% 70 | Phila Stk Exch_- 
| Pitts Stock Exch. 


| (St Louis Exch. 


~_—-—— =— 


853% 
100 4 




















50 
| (SanFr)Stk& BdEx 50 
'Wash’ton Stk Ex. 40 


{ i 
' 

i i} 
i} 





r Canadian price. 


b Basis. /f This price includes accrued interest. & Last sale. n Nominal. s Sale price. 


INDUSTRIAL AND MISCELLANEOUS STOCKS 


Stocks. Par 





Bid. | Ask. | Stocks. Par Stocks. Par.| Bia 


Inter Cot M....50 


Stocks. Par.| Bid. 


Sibley Mfg (Ga)-_-a 





TEXTILE MFG. 
STOCKS. 
North. Mills. Par 


Arcadia M 

Acushnet Mili NB)I 
Am Linen(Fal! R) / 
American Mfg_100 


Appleton Co 
Arkwright 
Arlington M (Mass)! 
Barnard Mfg(FR) / 
—— * e)_-l 
ae l 
+ ee 
Berkshire Cot tet 
Adams, Mass-_-l 
Bigel- HartfCarp’ tt 
referred _._.100 
Booth Mfg (N B)l 
Preferred l 
Boott Milis(Mass) / 
Border CMfg(FR) l 


Bourne Mills(FR) - l 
Bristol ring (NB) l 
Butler Mill (N B)-/ 
Chace Mills (F ee 
Chariton ae 
Chie eiteCr pC co 
ty gCr 
Contin’] M pin 
Cornell Mills rR) 
Dartmouth Mfg 
(N B)_.100 
Preferred __..100 
Davis Millis (F R)-/i 
Davol Mills (FR)-! 
Draper Corp--.-_100 
DwizhtMf (Mass) - 
Edwards Mfg(Me) I! 
Esmond M(RI),pf! 
Everett M (Mass) / 
Fairh Miils com 100 
Preferred ____106 
FarrAlpaca(Mass) / 
Flint Mills (F R)-il 
Franklin Co Pee l 
GosnoldM (NB 
Preferred 
Granite Mills(FR) l 
Gt Falis Mfg(NH) ! 
Greelock Co___100 
Grinnell Mfg(NB) / 
HamiltMfg(Q 
Hamilt W (Mass) - l 
Harmony Mills pf ! 
npr iaenp er B)! 
Hill Mfg Co (Me) 
Holmes MigiNB) | 
Preferred 
Homebleach& DW} 
eferred _._.100 





k 200 





Preferred _ By 
ikitpets M 
‘KingPhi DM FR) | 
Lancas’rM (Mass) / 
Laurel Lake com--. 
Preferred 
Lawrence Mf 
‘Lincoln Mf 
Lockwood a l 


l 
| Luther Mig (FR). _l 
man M (M)_l 
anomet M (NB) 
Mass Cott Millis_- 
‘Mechanics’ M (FR)! 
‘Merch Mfg(FR)--l 
‘Merrimack Mfg 
Mass) 
referred ___.100 
| Middlesex Co(M)- - 
\Mt V-Wood Mi 
| (Balt) v t r_-_100 
yy Preferred v t r100 
_..-| Narragansett Mills 
Lm (F R) 100 
108 |Nashawena M_100 
nd ‘Nashua M (NH)--l 
Naumkea 
Steam 
208 Neild Mills AB 
15244" New Bedf’ hasta 
| | Preferred 
|Newmarket mene 
| Coe ds B)..-- . 
| NonquittSp(NB)- 
160 | Osborn Mills(FR)- 1 
_.--|Pac Mills ass) _l 
,|| Parker Mills(FR)-l 
162% 
y 








165 





es 


156 
160 





Preferred 
| Pepperell Mig (Me) l 
\Pierce Mf g(NB)--/ 
\Pilgrim M com-.--- 
| referred 
| Pocasset Mfg(FR) / 
| Ponemah M (Prov) : 
| Preferred 
Potomska M(NB) | 
—Quissett Mills (NS): 
| Preferred 
Rich Borden Mf 
65 | |] gg eae 
167% Sag ohh Mf 


cece 


is 
107% | Co(NH TEE ow 
74 |Seaconnet M(FR) ! 
9634 Sharp Mfg (N B)--l 
| Preferred _.-.100 
Shawmut Cot Millis 
(F R) com._-.100 
Preferred ___.100 
Shove Milis(FR) 100 
ceqnensoss Cotton 
o (Utica). _.100 
Soule Mill ot Pixs 
Stafford M (F R).l 
Stevens Mfg (F R) 
Taber Mill (N B)-.l 














Tecumseh M (FR)./ 
Thorndike (Mass) - 
Tremont & Suffolk 
M erm & 
bs | Cot’n& Wool’n 

fg (F R)__-500 
UnionCot Mf(FR).l 
Utica Knitt Co_100 
Preferred ___.100 
Utica Steam & a 
Val Cot Mf 
Wampanoag 

(F R) 

Wamsutta M i B) ° 
Weetamoe M(FR)./ 
Whitman M (NB)_l 
York Mfg (Me)---/ 


Southern Mills. 
AbbevilleC M(SC)a 
Amer Spinning Co. 
AndersonC M ~~ a 
Arcadia M 00 
Arkwright MSC). a 
Augusta Fac (Ga).a 
Belton Mills (S C).a 
—, Mills.100 


shesnee M 
Clifton n Mfg (SC)_a 
ClintonCot M (SC)a 
eseuatas yi (Ga) 
Dallas | 4 > la)_a 
Darl’g’n fF (SO). a 
Drayton Milis..100 
Eagle & Phenix 
¥ Mills (Ga) 
paserneses Mi(Gaj. 
os’n C M (Ga) . 
aitney | chica (SC) 
ge powe adCcCM(S 
Grendel MAillscsGy > 
Henrietta M (NC)a 
Jackson M 
King ,JP, Le orres a 
''LaneasterC M(S )a 
....| Lanett Cot M__100 
_.-- | Laurens CM(SC)-a 
240 Marion Milis...100 
_..-| MarlboroC M(SC)a 
\Mass Mills-- ~ 
155 (Mills Mfg Co(s 
|Monarch CM(SC)a 
hela |NewberryCM(S a 
j\Oconee M,com-.-.-- 
90 Orr Cot M (SC)_ a 
| Pacolet — (Ss “)¢ a 
| Preferred. _-- 
|PelzerMf gCoISC) 0 
| | Piedmont M fg ee 
.--| Phillips Buttorff 
97%) Poe, FW,M 
‘Riverside M_.12.50 
Saxon Mills....100 




















Mfg(SC)ai. 








Spartan fis SC) 2 
acapau M (S M— 
Union-Buffa _— 


Webb Mfg (N 

West Point 

Whitney Mfg ( C)a 

Woodside Cot M- ‘ 
Preferred 
Woodruff M_-- 100 


Canadian Mills. 
Can Convert, Ltd.a 
i|Can Cottons, Ltd-_ . 
Preferred 
Domin Text Lx) 

Preferred 
Montreal Cottons. a 

Preferred 
Penmans, Ltd__ a 

Preferred 


INSURANCE 
STOCKS. 
Albany. Par. 
SommerceInsCo 25 
Baltimore. 


Baltimore-Amer . 25 
(Central Fire....10 








Boston. 


100 
Colum Nat Life.100 
Conveyancers’ 


Mass Bondin 
Brooklyn— 


Detroit. 
Detroit F & M_.50 
Michigan F & M_50 


Hartford. 
Aetna (Fire)...100 
Automobile Ins. 100 
First Re-Ins...100 
Hartford Fire_.100 
Hartf Steam Boil 
| tnsp & Ins...100 
National Fire..100 
Phoenix (Fire).100 
Standard Fire_..50 
Life Insurance. 
Aetna Cas’ty & Sur 
Aetna Life 





Travelers’ 
amenapete— . 
— Fire... - 
Louisville. 
Liberty 





Canadia 
98 
133! 
0 


share... 





share. 


Per ‘shar- 
7% actadeies 
Per cent. 











b Assessment paid. 


c Jo value $700. 
a met, 


d Price per share, an 
r Canadian price. “ 


cent. +A Par value $1,000 
Sale price. t New stock. 


&k Last sale. 
div. y Ex rights. 


‘ | Par value $100. = 1st install. paid. 
Ex stock div. 


t Without par value 
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Qe 











' | 
is Stocks. Par. - | Ask. } Stocks. Par.) Bid. | Ask. | Stocks. Par. Bid. | Ask. || Stocks. Per, Bid. | Ask. 


Miuneapolis. share. | Per |Share. | Dew lehave 1 2 ee 
, | . |i share. 
ewer) Fe nass|nmorne cee as] Hi) Fly Albany, oF) Sete Arundel Corp: 80 
ie _ op.(T) 41% 41 % | De gh teay tne 150 175 || Preferred. -~--100; 
A Lal a 3 3% Allied Chem & Dye Assets Realiza_ 100, 
Prudential Life__50 ...-~!| LaRose ae M.__5 ane Rt) | sop rred ie 1093% 11094 ist Dry G’ds- 100 
* Ay ang on share. ne Sane Pg oo r. & 214 24 Allied Peckers..{1)4 1 | | p 00 
Mew Orleans. shave. Uklanan Wal tiles 364| 3674| New stk (t)d | 4 |Associated Ofl_ 100 
60 " .|IMass Cons 2% 332 | Prior pref | | 19 /Associat’d Simmons 
oe. assess 3 512 _. Senior pref | 10 | Hardware pf. ise 
” Jitkeletetn, Paine. 4 5 Allis-Chalmers Mfg | \Atlantic Frult__ 
: Mian! Co Dp 5 934 | | Common -....100 4814 49 || Col Tr ctf og 214 
| Saat 2 4 Preferred_...100 95 | 313 Atl Guilt & W 
| s21 Ind SS Lines_1 29. 
eferred_...100 -____'s 10314) Preferred. 166 337 
! 44 sina Sug ist pf 100 94 --.- Atlan Lobos Oil_(t)'d 5 
Glo tgers 100) ¢ 620 New Cornelia Cop.5 ; 6 An A NS peeps ion 304 30°4| Preferred 50 d , 7 
Lf ‘ 2 | a a 1 
can 50. 8 pata la pre 50 |Am Bank Note_50d 85 89 | Preferred__..100| 114% 
Colmes: “tau. < oe Preferred 50d 54 56 | Atlas Powder__100|. 150 
Nipissi Mines 5 8 A" Beet Sugar. 100) 42% 434 | Preferred____1 100| 88 
North Bante eT 53 6 Preferred_....100 7714) 86 (1 d 17 
ort 100} ; aha 10% American Book. 100 85 88 /||Austin Nich&Co t)d 29 
North River_..-25/4 Ohio Co 10 50c |Am Bosch Magn(t)d 50%) 51 || Preferred___.100| 8514 
Old pew 0 oS ahagat + oC 85c ||Am BrakeSh & F (t)d 78% $0 |Auto Knitter | 
Stuyvesant -_. 100) 5 Ontario Sil Min. 100 29 || Preterred -__.100 106 | 108%) Hosiery (t)d 24 
United States... 20/4 014 41 eo wee 0844 198% ao ~ * pee : 
| sini é | Preferre ae 
Philadel ‘. Pond fom ter . 24¢c Sle Car & Fdry 100 1 1814 Babcock & Wil_100|) 110 
Alliance of “1 28 > on 10! Preferred ___.100 124 ||Baldw Loc Wks 100} 13834 
Fire Association _ 50 ! ‘ Hand Minas Lid ? 46 Am Caramel_-__ 100 ‘ ¢ 6 \ Preferred ___.10@0 110 
Ins Co of N A__-10 oto: ia 3014|| Preferred. -_-- 100 42 | Baltimore Tube 100, 
InsCoState ofPai00! 14 pM 10} 2 sPiim See Aw Les : “ii barat tees’ Ge 
Laun n’s _..25 k 111% : WA. . il 44 Barnet Leath’r__(t)'d 
Peo lore Nat Fire - - ; Berieca Gop Go a) +5 ac A Preferred ----100 4 --|_ Preferred. ___ 100! 
Phila mg 10 Shannon FD 10 107%, , gar Barnsdall Corp | 
Reijan 0 . Shattuck ArizCop10 95 934||Am rape g""tae @ Class A_._..- 25d 
United Firemen’s 10 South Lake I t: Am Cotton Oil. 100 
Victory "7 k100 ||Superior & Bost 10 21 Preferre > __.100 
providence. 50 210 mae Sts a ; 23, AmCreditIndem 100) 200 
Richmond.  ishare. || & Chem tam. (+t) 1 11) I Poder... pe as 
Vir! a F & M_.25 80 85 |/Tonopah Belmont.! 1 1% |Am Drug Synd_.10d_ 6 
- Paul, Minn.| Per |share. |/Tonopah (Nev) --1| 2 1- 2121Am Express....100, 134 
st Paul? & M100) ----||Tonopah Ext Min.1) 314 ‘American Glue_100 60 
San day edey gy Per ishare = | Trinity 25 11Z| Preferred. ___100) 110 Beech-Nut Pack_20d a: 
Home Fire &e Ma-  . Utah em ~ 7 : 37% ;|Am Hardware.-100| 56 |_ 7% pref cl B_100| 107 
25% o« ltnEG onso 6 _3 92 214) Am Hide& L eath 100 11% 'Beth’hem Steet_ 100 6214 
Per \share ada” me 25 127% g | Preferred ----100) 68 | Class Bcom_-_100 6514 
295 + ns OK |Amer Hosiery...25d 44 50 || Preferred _ 100! 93 
125 __..||Wolverine.___..2! Rte ef 86 eit conv pref. .* 7 
oe ngs 7” 
18 .|| Wyandot 60c |Amer Intern Corp_| 31%| 32 | Pref ~ Ogg 25d 16 
-|/Yukon Gold 95c |Am-La France | Bliss (E W) o--(p d 25 
REALESTATET Fire Eng Inc_..10id 12% 12144! Preferred 6 
& LAND STOCKS . “ Preferred  -- 100 95 sade! 2nd 
MARINE INSUR- Albany Tr (Bost)_/ — "Ma — nd d 303 31 
ANCE SCRIP. Alliance Realty 1 ~~ eee et ee % 
atlantic Mutual— P cer Cent. Bedford Tr Bos) 2 amet Usepel 106 
rkeleyHotlTr(B) Preferred ____100 Borne ,Scrymser 100 
: 98 rdy 3 L§ =. THe} Am Locomotive 100 Bost Beltin pf_100 
MINING STOCKS, Po, Bost R E TT (Bos) h Am Meh & Fay ioe| 12 erie Be weet. (7) 
thee Cons. 25 S0c.| c. ||BosStorW’ h’se(B) _1 Amer Metal Co. (+) 5214 (Brill J G)-2.22100 
Alaska Gold M.-10, _ ‘4| Bromf Bldg Tr(B) i 60 Amer Plano-222100| 9 _...||Bristol Brass.._-36 
ory me ey ‘12 nde Preferred___.100) 95 Brit-Amer Tob__£1 
Chic R Eetrustnyh ‘ 5 ||Am Pneu Serv- -.24 Ordin bearer__£1 
‘Gity RET ye aie 979 | First pref_...-50d British Col Fish 
Gon, tg F dane y ae Preferred 50d & Packing___100 
ng Wi , SsOc Am Radiator__._.25d 83 British Empire 
| o ate ay ‘ saree 100! 122 os Steel, com ___100 
— we i hi { 0%|\Copley Sq Tr (B)_1 | Preferre - in aoe 97 
a Devogen bys THO5) Fa [ane Mabe Wee z0g, 19s) Ths . 
. Uc. is Soe re gs | afety Razor 25 s | Preferred _ 
Bingham M20 || we Ha, mer Weg 2 rhe Screw 100, 101 } -.--'Brunswicke-Baike- 
Bonanza Dev Ce 10 2°°||Essex St Tr (B) 1] 6s pn eee eee 
, 2 ay ‘ | -<-- DY, ---- 'Brunswic er 
foresee 648% FactoryBldgTr(B) 1) 7: |Am Shipbldg---100, 70 | 71 | & Ry Sec Co.100 
Call Kimball Bid dt B | |, Preferred ----100) 72/4} ---- Buckeye Pipe L_50d 
;||Realty Associates of aoe ave © Cee 18. || 'Newpreferred 100 
| ew preferr 
a ee 2 pte. 38 > ‘||, Brooklyn. +) oe 3 Am Smelt & Refg 100 64 “4 Prior pref____100 
Canada Co a as Ht an . ____ {| Preferred _-_.100 { 101 “| Cl Acom stk_(t) 
Carson wing M1 : Fr Certifs.._- 9% |Am Snuff com__100 3° 14974 Cl B com satk-(+)! 
Centennial. TITLE GUA || Preferred ____ 100 100 | Bush Terminal. 100 
Cerro de Pas Go @) | SAFE DEPORTES a E (Am St F’dries 33 1- 3d 40 40'4_ Preferred ____100) 
Chili Copper._...2 5 Z = 4 FS : " H Preferred _ -100) 101 102 i Bush Term Bldgs pf 
o Copper____5 29 iZ\|Am ri S P er |Share. ||American Stores (t)d 192 193 | Butterick Co___ 100 
n Min 4 Sm _100 Q 7, eee eM awe i — 9: 98 Am Sugar Refg_ 100 é 797% CaddoCentO&R (+) d 
> Range Con 100 : i oe 4 100 ; 295 || Preferred _-__100 106°4 Cal Pack Corp-_-_(+) d 
Cop ; Citys O AIDN'Y’ 100 300 |Am Sumat Tob_100) 31 32 | Calif Petrol____100 
Gobenbi. pass )100 170 } Preferred ____ 100 Preferred____100 
(Washi a e 7 |Am Thread pref __ 2 Calumet & Chic | 
Fidelit 5) ~ A 634} ..-.|Am Tobacco_- "100 Can & Dock_ 100! 
A pe My As * ).50 2 135 | Common B_.100 . Cambria Iron- --50¢ 
i0 pw nae a. : Preferred . . . .100 Cambria Steel. 50d 
. oh RP anada Cement 100,r 
Federal been. 160 7 12 Lawyers’ M Co. 100 165 ||Am Type Foun_100 | Preferred .___100.r 
ike pee a |/Maryland patie. 300 ee - Preferred ____100 ,CanFdys& Forg_100,r 
($3 75 pd)_5 ; Mortgage Bond. 10 o 4 | mVitirfied Prod 5@ Preferred ____100.r 
, liNat ¢ rag : on 0} 1 118 |. Preferred ____100 \Can SS Lines__100/r 
7 NY Te . 0.100 1 163 |Am WW & Elec 100 Preferred ____100,r 
RET oe on Detg. .100 196 | First pref__._100 . CanadianCar&F100 r 
Tit t1 * ash) 100 | Partic pref___100 Preferred _ _ __100)r 
100 i Titlec: a weep .||Amer Wholesale Aloe. Con Rub__100!r 
Granite-Bi-Metalic us Casualts t 109 | Corp. . pref - 100 Preferred ____100/r 
(St Louis)____10 .| US Fidel a Gut) 50 ] | ™ be |Canad’ n Explos.100 
Greene-Cananea105 U 8 Title Guar. 100 of 6, ere ---- 100 |_, Preferred _ _ -_100 
Hancock Cons__20 Z |Am Wind Glass Can Locomotive100 
Hollinger Mines__5 ¢ INDUSTRIAL & M 100 |_, Preferred _ _ 100 
Homestake Min 100} 70 MISCELLANEOU r|Share. | eS -- i 
ization Cons, Adama ie ; tare. | Am Wool (Mass) 100 __. Preferred _ ___100 
. Adv'’co-R ey 00 7 754 Preferred ____ 100 Canton Co v t _100 
Mie hm pa 100 17 jAm Wringer- _ - 10 Caracas Sugar___50 
Aeolian- Weber ” 0 la S eres. ‘Carbon Bteel___ 100 
Plano & Pian_ 100 | As Writing Pap 190 od prof 
Air Reduction.() 50 ||Anglo-Amer Oil_£1 4 Carib’ Byndicate_ 25 
Ajax Rubb yee ! 69 ‘Armour & Co Carriage Fact__100 
ora te wee! of Del pref___100 Preferred _ ___ 100 
ist pref --- 0 |Armour & Co pt 100 14|| Sase(J I) Plow Wks 
2d p 100: e--- e 8 car me Sh 
. Mekaeehs st pr 
Albany eo Araen: Constable 2d ref 


| (}) id 
Art Metal Con_-_10'd 


ee | | 


@ Purchaser also pays accrued di dividend. d Price per share, not per cent k Last sale. 1 Parvalue$100. » Nom 
r Canadian price. sSaleprice. ¢ Newstock. wu Ex steck dividend. Assessment paid. y Exrights. ft Without 2 o Salen per conta pee 
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‘Michigan 

Ly pe el ae 5iz 
otherlode C_ 

Pidaiit ty-Phenix _25'd 124 Nevada Cons o---() 


Aluminum Mfrs sitio 
oe (Tt) 
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8 
an’ 
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NACA AWGSOt hoi 
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Pi 


{ Bayuk Bros,com 100) 

referred _ _ 100) 

| Beatrice C ream 100) 

Preferred. _.._ 100 
Beave oT Bo: ird Co 
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Stocks. han Bid. Ask. Stocks. Par. id. . | Stocks. Par. ; Ask. Stocks. Par. 
share. : | : Per 
Case (J I) Thresh '|Elec Bd & Sh pf 100 Hercules Powder100 105 


: | Liggett’s Internat— 

Mach com...100 3934 Elec Stor Batt_-(t)'d 6 5 || _ Preferred __-_.100 Common... . a 4 85 

Preferred__-__100 81 |Elgin N Watch..25'd 4 Herr-H-MarSafe100 Preferred 0d 53 

Case Lockwood & Elk H Coal Corp 50) id | Heywood- |Lima Locom 7H! d 72% 72% 
Brainard Co_100 50) 


— referr akefiled Co 100 7 ref 109 138 
Celluloid Co_._100 98 =" ee Dry .100 eP ol 4 


Ask, 








share, 








Preferred -_ __ Lindsay Light. -- 
ho ap oe — | 100 \Hock Val Prod_.10 4\|. Preferre ae 8 


uirre lst preferred_100 |}Holly Sug Co__. Lit Brothers__..10d 21 
Sugar Cos___.20d 2d preferred_100 | Preferred. "100 ; d 19% 
8 


Central C & C__100 Emerson-Brant-_ 100 4,|Holyoke Wat Po.100 
Preferred _ ___ 100 _|| Preferred_...100 4 \Hood Rubber- -- (t+) 
Cen Hud Stbt pfi00 | Endicott-Johnson50 \4\Hooven Owens & 
Cent Leather..100| 36 "||" Preferred _ __- 100 Rentschler pf 100 
Preferred ____100 7 : ¥ Eureka Pipe L_100| 113 ' Household Prod_ (+) 
Cent Sug Corp- AY. d Exch Buff Corp. ) | Houston Oil ctfs 100 
Preferred _ ___ 100) iF airbanks Co__- 13 Preferred ctfs 100 | p 
Cent Teresa hy 10 d | Ist preferred - 100 3: Div oblig.___F&A _||Lorillard (P)_..100 
Preferred 10d 2d preferred. 100 Howe Scale pf_.100} 88 |. Preferred . ...100 
Century Ribbon | Fajardo Sugar-__100 Hudson Mot Car (1) Q! Lukens Steel___.50 
Mills com___-({)'d 3 \Famous Players- Humble Oil &R- MacAndrews & 
Preferred__..100) 9 Lasky Corp--(t) |Hupp Suc. a 5 
’n-teed Prod(t) d Preferred _ -..100 Hutch Sug Plitn_25 4 Preferred ___.100 
| 8! ~— & Egan com100 5 Hydraulic Pr Br 100 5 \Mackay Cos_-.100 
00: referred ___.100 ‘Preferred ____100 | Preferred. _..100 
Federal Sug Refg 100 Hydraulic Steel_ (+) 4 Mack Trucks Inc(t) 
125 Preferred _ ._.100 Preferred__..100}  _ } ist preferred_ 100 


100 | 102% 5th Ave Bus vit c(T ) 95 | Illinois Brick _.100 2d preferred __ 100 
Chandler Motor (+t) d 703 4 Firestone T&Rub10 Illinois Pipe L- - 100 Macy (RH)... 


6 
Chesebr’gh Mfg100} 227 6 % preferred - 100 bY \Imperial Oil ___.25 Preferred _ _ _.100 
Preferred__..106, 112 7% preferred.100) 9 9814 Imperial Tob of Magnolia Petrol.100 
Chic Junc Rys & | Fisher Body - ~~~ (+ 170 || Canada com___5 Mallison (H. R.)(t) 
UnSt Ydstpdi00' 138 ....||_ Preferre -100 25 Imperial Tobacco Preferred _- ..100 
Preferred__..100) 89 93 ||FishB’dyOhio pf100 83 we? | of GB&!I d Manati Sugar__100 
Chic Pneu Tool.100, 86 8614 Fisk Rubber com 2° g Indepen Brew’g_50d 34 : Preferred _ ___100 
Chic Ry Equip-100! 33 Fleishmann Co-(t) 8 li 39 4 | | Preferred ____- 50'd 8! 4,\Manhat El] Sup-_ 100 
Preferred | 2614| 271%4|_ Preferred ----100 116 |Independ Whse. 100) ||Manhat Shirt... 2 
140 143. ||Ford Mot of Canadald 45: 458 |Indiahoma Refg_.5d 1534) 4| _ Preferred ___-100 
Preferred__..10@) 109 110% |Foundation Co_(})jd 58% 62 |Indiana Pipe L_.50d 9: |\Maple Leaf Mill 100 
Cin Tob Wareh_100) 2144! 2414 Franklin (HH) Mfg]. 3: 35 |Indian Ref com_10d 1 Preferred __-_.100 
Cin Un Stk Yds 100 20 140 "| Preferred -- - .100 : | Preferred ____100| 0 4 ||Marland Oil-_---(+) 
oF Investing.100, 65 68 ||Freeport Tex Co (t) \Ingersoll-Rand _100} 118 23 ||Marlin-Rockwell 
100; 92 98 ||Gair(Rob)Co pf 100 ...|| Preferred_...100) 100 ___.l| Corp vt c_---(t) 
Clev Cliffs Iron_100; ____; 50 ||Galena-Sig Oil 100 0 2 |Inland Steel__..25d 49% Martin-ParryCor(t) 
Cleveland Stone100; 93 9914|| Pref (old).--.100 \Intercont Rub.100;  ____'s 5%|Mathi’s’n Alkali_50 
Cluett, Peabody100| 7414; 76 || Pref (new)...100 ‘Int Agr Cor com100) Maxwell-Mot A 100 
Preferred ._...100! 102 105 ||GenAmTankCar(t) 3, | Preferred___.100| 32 Class B (no par). 
Coca-Cola Co_--(¢)'d 75 75% |_ 1st preferred.100/ 101 Inter Button Hole May (The) Dept 
Preferred ..-.100, 95 954 |Gen Asph com. 106 4834 | Sew Machine..10d 4 StoresCo com 100 
Collins Co 100; 190 195 |. Preferred_---.100 81 {Int Cement Corp (t)'d é Preferred ___.100 
Colo Fuel & Ir..100,; 28% 99 «(| |Gen Baking____100 S | Int Cigar Mach._. 60 6: McCrory Stores 100 
Preferred...--100| ____| 10244!  Preferred...-100 ‘Int Combust Eng (+) 'd | Preferred__..100 
Colt’s Patent Gen Cig com_-_.100 \Int Educational | Mengel Co 
Fire Arms M.-254 25% ait, | Preferred _-..100 { 110 || Publish’g com_50d \Merc Stores_-_-.100 
Col Graph Mfg -(f) 2i% 21 Deb pref_.-.100 eds Preferre Odz Merg Linotype-_100 
Preferred ___.100 9% 10 |General Electric100; 183 183% : 90% |Merritt Oil 10 
Cay Serpents A. id 3 38 || Special6% stk 10d 11 1134 | Preferred___.100) 1 ||Mex Eagle Oil_.-.5 
Class B 20 24 |\Gen Fireproof’g 1007 7314| __*_./Int Mer Marine. 3100) 0 \Mexican Petrol_100 
Comput-Tabulat Preferred__-.1007 93 94 || Preferred___.100' 42 Preferred _ . _.100 
at my Se (T) Gen Motors(no par) a 14% 14% Inter Nickel__..25d Mex SeaboardOill(f) 
Ceomem ocom. Preferred -_--1 85'4| 86 || Preferred__--100) 77 Vot tr cfts___-(1) 
Prefe Deb 6% stk__100 8614| 863, Inter Paper__--100 Mich Limest&Ch25 
Conle Foil (no par) Deb 7% stk.-100; 10034} 101 | Preferred _ =25100 Preferred 5 
ConsolCarHeat- 100 Gen Petrol 25d 39%) —_-___||. Pref stamped Mid States Oil_.10 
W Preferred 25d 24%| _-___|\Internat Petrol-_(t) d | Midvale St & Ord 50 
Preferred _-__-100 Gen Ry Si . a i00\” 45 50 || 00 8 Miller Rubber- 100 
ConsCoal of StL 100 _...||_ Preferred.-.-100) 75 79 |Internat Shoe__(t) d : Preferred _ __-100 
Consol Distrib - -(T) | 3% Gen Tire & Rub -50 d 190 185 Preferred___.100 1 | Mitchell Motors (7) 
Cons Ice(Pittsb) -50 _||__ Preferred - 0| 100 /|Inter Silver___.100 Mohawk Rubb-1 
Preferred 50\d __-ls 30 |\Gillette Sat Raz G d 283 284 || Preferred_--.100 108 Preferred 
Consol Textile. Gig 12% Gilliland Oil pf-100) 59 60 | Int Text Book- wt 68% a Piow Ist 
Cons Coal of Md 100! 9054 Gimbel Bros. (1) d 45% 46 eatertype Corp 37% 8 100 
Consumers Co.100 6 | Preferred_...10 0} 9 100 | Invincible On! - d 18%) Montgomery Ward 
Preferred_...100) 64 66 iGlen Alden Coal (T)'d ____|s 68% Iron Prod Corp_(t)d 56 |’ Co, common. (t) 
ContinentalCan.(t)'d 4! 464% Glidden Co (no par)'d L 103% | | Preferred_._..100 105 Preferred ____100 
Preferred _--. 100, 110 \|Globe-Wernicke 100 0: Iron Steambt Co.10d 3 ss (Tt 
Continental Mot 10a 9! 954| Preferred --.-100 102 ‘Isl’d Oil & Trans 10d 6 | 54|Moon Motor Car(t) 
Continental Oil-.25q 45% 464% Godch’x Sug Inc (T)'d_ 2: 26 | JRMontgomery 100 Morse Twist Drill 
Corn Prod Refg 100i 12814; 129 || Preferred----100q 87 92 || Preferred. ---100 & Machinery --50 
Preferred_...100 12 122 |\Goldwyn Pict_- Ot) d V4 64% Jewel 22 |\Mountain Prod_-- 
Cosden&Co com (T) d y 59 \Goodrich (B F)-(Did 384%! 38% de Ty .100 Mullins Body --(1) 
Preferred oy ee 108% |_ Preferred _---100 4%} 90 |Johnson Tin Foil Preferred _ _..100 
Cramp (Wm) & \Goodyear Tire & | & Me 90 ||Nash Motor(no par) 
Sonssh&EBId 100) : ..| Rubber com-.100 %\ 15% Jones ieee Tea_ 100 54 | Z| Preferred ---_-100 
Vot trust ctfs 9 || Preferred-.--100; 504%; 50 y. Jones & Laughlin | || Nash Wareh& E1100 
Crescent Pipe L-50d : 3 || Prior pref----100 5 9634| Steel7% pf wi 100) 4 107 34 Nat Acme Co_--50 
Crex Carpet...100, 2 ; |\Goodyear T & Rof ‘Juncos Ce nt Sug100 90 110 |i\Nat Biscuitw i _.25 
Crock-Wheeler 100) 5! Canada pref.100 \K C Stk Yds of Me Preferred__..100 
Preferred_...100) ‘< { Gorham Mfg pf 100 | Common...._.100 81 |jiINat Candy_.-.-100 
Crucible Steel-_ 100! 9 34 Gorton- Pew FE Fish 50d Preferred....100) 72 75 ist pref 100 
Preferred _-_-_-100 9 3, Preferred - - -- 100) _._| Kans & Gulf Co_10d 11%. 2 96 BOG oceces 100 
Cuba CaneSugar(t)d 16 2 Grasselli Chem 1007 1: ____| Kayser(Jul)&Co (t)'d 40%; 41% Nat Cloak & Suit 100 
Preferred__..100 < eet | Preferred ___- 100! Z 103 | Ist preferred _ (7) d 101 10214 Preferred. _..100 
Cuban-Am Sug-..10d 32% 32% Gray & Davis--(t)id 1314 Kelly-Springfield | Nat Conduit&C - (1) 
Preferred - - - -100, 100% Gray & Dudley -100 90 | Tire com 25 595 59% |Nat Dept Stores Md 
Cuban Dominican | “|| Preferred 95 100 | 8%preferred_100} 104 105% 1st pref.__.-.10 
Sugar com..-(t) d 10% Gt A&P Tea pf_ 100 . 111 | 6%cum pref_100) ‘¢ 94 ||Natk Pre AeSipE 100 
Preferred ____100, 56% , 'Great Lakes Tow 100 65 |Kelsey Wheel_.100 ! 109 Preferred ___.100 
Cudahy Pack _-100 3 || Preferred....100\7 8: 90 || Preferred___.100 | 104% |Nat Fire-Proofg-50 
Cumberl Pipe L 100 \Great West Sug-25/d 85 90 |\Kentucky Wag_.100} ____' 12 || Preferred_...-50\d 
D H Holmes Ltd100 z | Preferred. _..100 44} 107'4 | Keyst Thre & R_10 ? 10% \Nat Fuel Gas 
Davis C & C_..100! Guantanamo Sug(t) 10% Kenney (C R)--(?)| Q 3 4034 |N 
Davison Chem --(1) d | Preferred - .-.100 , 102 || Preferred_._.100| 95 Preferred - - -- 
Deere & Co pref 100. )/Gulf Oil (mew)_--25\d 6: 6514 Kirby Lumber. 100} 71 ||Nat Leather new10'd 
DL& W Coal__.50d \Gulf States 5t’l_ 100 $7" 9334 | Preferred____100'd 150 155 |iNat Ref com._.-25\d 
Diamond Match 100) | lst De tr ctf_ 100 105 ||Kresge (S S) Co.100 200 Preferred ___.100/z 
Dixon (J ‘Habishaw Electric | Preferred _-_.100 115 ||Nat Sugar Refg_ 100) 
Dodge Mfg pref 100, Cable (id 1% Kress (SH)& Co100 j 160 ||Nat’l Transit_12. 50.d 
Dominion Bdge 100 r | Hale & Kilburn. 100 3 || Preferred ---.100 ____/Natomas Co of Cal 
Dom Coal pref_100r | | Preferred. ..-100 \Lake Sup Corp-_100 g | 844| preferred... 100 
Dominion Glass 100 r 44\ 94% HallSwitch&Sig 100 214 |Lake of the Woods New Departure 
Preferred_...100r 34 Preferred. ...100 | is | 389 Mtg. pref___.100 
DomI&S8Spref.100r 74 Hamil-Br Shoe_.25 6 | | Preferred.._.100/r 115 |iINew England Spun 
DomStCorpcom100 r __-- | Harb-Walk Ref- 100 115 Landers, Frary | Silk 
Preferred _..-100,r ..--| Preferred....100 2Y & Clark 25'd 4! 69%IN 
duPont (EI)de_ | Hartman Corp.100 ) Lanst Monot 7pe100} 79 \iINew Mexico & 
N & Co com.100) 4, 118% Hart, Schaffner jLaurentide Co_100 r 9: $6. Arizona Land.-.id 44 
Deben stock - 100 4;' 87%) & Ma \Lee Rub & Tire_(+)'d : 64N Y Air Brake -(t)d 37% 
22 || _ Preferred. -.--100 Leh Coal & Nav_50\d 7 72 {| Class A stock_(t)\d 4834 
83 |(Hask&Bark Car (fT) Lehigh Val Coal VN Y Dock +4: 2434 
76 |Havana Tob.-.100 |. Bales 50 <i _.100, 49 
17 ||_ Preferred ----100 | VN Y Shipblde (1) d 15% 
lst preferred _100 50 |Hawalian Com |. Barre Coal-.__50 N Y Transit...100, 130 
Eastman Kodak— & Sugar.-.-.-- 25 7 7 z}|Libb } Nicholson File.100 182 
New common (f)'d 112 11216 4. W heel_ __(*) Libby Niles-Bem-P’d 100 49 
Preferred - - -100| 108% Helme (GW) Co 100 * Liberty” Mills. Preferred_...100 87 
Edm’s & Jones Cort 26% ¢| New common.25 “63 |Library Bureau _ 100 : Nor & W Stboati00 210 
Preferred..-.100) 95 98 || Preferred ---.100 115 | Preferred _ -._100 2 |\NorthAmerCo..50 110% 
Eisenlohr (Otto) & Hendee Mfg..-100 21 | Lig&MyersTob_100 210 New stock wi-10d 22% 
Bro 100| 477 79 Preferred. ...100 ----| ommon B_.100 200 Rights d 23 
Preferred .-.-100} 98 | Preferred. __-100 115 Preferred - - -. 


a Purchaser also pays —~ dividend. 6 Assessment paid. d Price per share, not per cent. k Last sale. 1 Nominal. r Canadian 
price. «Sale price. t New stock. wu Ex cash and stock dividend. z Ex dividend. y Ex rights. t,Without par value. 
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48 INDUST. AND MISCEL. STOCKS — MUNIC. BONDS [ Vou. 116. 
Stocks. Par) Bid | Ask. : Stocks. Par.| Bid. | Ask. Stock. Par.| Bid. | Ask. | Stocks. Par.| Bid. : Ask. 
Per | share, | Per | share. | Par share. | | Per |share. 
N.A.Pulp& Pap.td 1% 114 |\Quaker Oats_..100 220 235 |/Stand Oil (Ky)_.25d 991% 100%|lU S Glass____. 100-25 Sth 
North & Jndd_--25d 52 | 653°°|| Preferred____100 98 99 |\Stand Oil (Neb) 100! 257 | 263 | U 8 Hoffman Ma- | 
Northern Pipe L100) 106 | 107 '|Ry Steel-S ring 100 118 122 Stand Oilof NJ.25\d 405%! 41 || chinery_____. (t) 18 18\% 
NovaSc8t&C.100) 25 | 27 Preferred_...100' 117%} 120 Preferred... _.100) 116 116%4|U 8 Ind Aleohol.100| 70% 70% 
Nunnally Co_.-(f)id 9%) 934 |RainierMotCorp(t)'d ____ 5 |\Stand OilofN Y.25d 44% 44%)|_ Preferred__..100, 9934] 102 
Ivie Fl Mills-1007 326 | ____. Preferred....100) -_._.| 25 ||Stand Oil (Ohio)100| 287 292 ||US Play Card__.20q 92 97% 
eferred-.-.100r .-_.| ___ | Reece Button- Preferred._-.100) 11544) 11644)|US Print & Litho—| 
Ohio Body & Bl.(+)\d 7 4% | Hole Machine 10dz 16 1614)|Stand Sanit Mfg100; 81%) __- Common__...100} 55 60 
Ohio Brass, pf-.1002 921% --.. |ReeceFold Mach 10dz 3 314\|_ Preferred__..100) 112% ee First pref__..100!' 97 100 
Class B----.. z 73 75 ||Reis(Robt)&Co (t)!d 18 18 14|'Standard Screw.100| 165 175 Second pref..100; 70 75 
Ohio Fuel Oil_..-1lld 17 17% lst preferred_100 76 80 Preferred A__100} 106 ----||USRealty&Imp100; 9934) 102 
Ohio Leather. _.100 — ) Remington Typew- Standard Text Prod 6 Fe DTEE .cccc 100! 104%} 105% 
Preferred _...100 10 |; 15 Common _._.100 44 45 Common... 100 35 37 US Rubber. -__100) 61% 62% 
Ohio Oll, new---25d 7714) 7814) Ist pref____- 100} 100 103 Preferred A_.100! 82 85 First pref___.100; 10314! 104 
Okla Prod & Ref_.5id = 244) 2% \| 1st pf ser S_.100) 80 100 Preferred B_.100! 73 7544||USSmRef&Min_50.d 38 39 
Old Domin 8S8_.100) 320 | 335 2d pref...... 100, 90 98 \4\\Stanley Works._25id 61 64 Preferred_____50'd 45% 46 
Orpheum Circuit_l/d 18 | 184% |Reo Motor Car_- _\d 16% 16% Preferred __...25/d 27 29 U 8S Stamping__100: 110 a 
‘Preferred. - 100 84 | 90 '||Replogle Steel.(f)\d 27%; 27 74\Steel Co of Can.100/r 77%) 78 |I0 S$ Steel Corp_100| 107%! 107% 
Otis Elevator..100) 136 | 141 |Repub I & Steel.100) 61% 61%)|| Preferred__..100}/r ____| 102 Preferred_._.100) 118%! 119% 
Preferred..-.100) 9814) 101 V4 Preferred ___.100 92 5S |iSteel & Tube pf_100 95% 96%4')|U 8S Tobacco___(t)!d 66 67 
Otis Steel... -- (Tid 13% 14 ‘Repub Rub Corp(t)id .._- --.-||Sterling Prod___(t)id 62% 63 Preferred__..100} 108%} 109% 
Ist pieferred-100) 6914) 70 || ist pref Sete: 100 ‘sian 1/4|/Stern Bros pref_100} 1071%| 11244||Univ Leaf Tob_100| 108 112 
Owens Bottle...25id 51 514% ‘Reyno ds epring (T)id 23% 23 %4\iStetson (J B) new__!d 98 101 Preferred ____100 95 100 
Preferred_...100) 107 108 |Reynolds (R J) Preferred new___|d 33 36 ||Vacuum Oil____. 2hid 48%) 48% 
Pac Coast Co_.100 10 13 obacco.___..- <5id 991% --.~||Stew-War Speed (t)id 120%! 120%|iVanadium Corp_(t)id 41% 41% 
Ist pref...-- 100; 20 50 B Common...25!d 60 60 /4|\Stromberg-Calrs_25/d 40 42 |\Vandalia Coal__100 1% 3 
2d pref..-..-- 100; 10 25 Preferred -..100) 114%) 116 ‘|\Stromberg Carb.(t)\d 8674) 8734) Preferred__..100] 111%| 14 
Pacific Develop-50id 1 1% Rocky Mt Fuel-.. 2% 5 |\StudebakerCorp100} 12234) 122‘¢llvan Raalte (Pld 50 50% 
Pacific MailSS.100) 11 114%'| Preferred__.__-_- 31% 744||_ Preferred__..100] 113 113%)|| First pref_...100| 92 98 
Pacific Oil (no par)id 42 42% |Rome Brass&C 100) 120 ----|/5tutz MotorCar(f)| 1814) 18%/ivictor Talk M_100\n 166 170 
Packard Motor--10id 147%} 15 |/Rome Mfg...-.100] 100 ,3--|/Submarine Boat (+)| | 1344) 1354/Va-Caro Chem_100/_ 18%| 19 
Preferred_---100) 9214; 95 ||Royal Bak Pow 100] 130 143 |iSuperior Oll____(+)|d 5 5\%)| Non-vot Cl B_(t)id 12% 13 
Paige-Det Mot--10id 21%; 211% referred___.100) 98 101 ||Superior Steel_.100} 33 34 Preferred___.100} 561%| 56% 
Pairpont Corp-100, 160 ----|[Royal DutchCoNY|d 50%] 51 irst pref__-.100] 98 99%|lVvalron,C &G.100| 62 63 
Pan Am Petrol '|Saco-Lowell Shops Swan & Finch..100} 31 34 Preferred__._100! 8] R4 
& Trans com.50id 777%; 78% Common _.- 100} 112 115 ||SweetsCoofAm.10/d 1% 2 HV Vivaudou,Inc.(t)} 21 21% 
Com class B-.50id 72144; 7214| Preferred....100| 104 106 |\Swift & Co___.100) 106 106}4'lVulean Detin’g_ 100 5 10 
Panhandle P.& Rtid 4 4%%|| 2d Preferred..100| 102 104 |\SwiftInternat.._15id 19 1914|| Preferred..._106| 50 60 
Preferred....100) 59 65 ||Safety CarH&L100| 87 90 |\SwinehartT&R.100} 15 21 ||WaldorfSyst_...10d 41%) 42 
Paragon Refg---25d 1014; 11 |\St L Car Co pf_100]} 30 40 Preferred_.___100| 40 50 6% preferred_100| 26 27 
Preferred_...100) 70 80 Sst LCot Comp_100}) 55 --.-|/Texas Company.25/d 50%) 51 Prior pref_...100) 75%] 77 
Parish& Bingham -tid 12%{| 1434||St L Rocky Mt & TexPacCoal&Oil.10jd 2034; 21 liWaltham Watch & 
Parke. Davis Co.25idz ----| 82%4|| Pacific Co...100] 34 39 |/Texas Gulf Sulp.10| 61 6144] Clock Class B_..| 10%! 11 
PeckStow & Wilc.25id 33 35 || Preferred__.-100| 55 65 ||Textile Bank’g.100] 142 | 152° ‘|lward Bak.com.i00| 121 126 
Peerless Trk& M 50idz 585%) 62 ||SantaCecilia Sug(t)ld 3 314|Tide Water Ofl.100] 125 | 130 Preferred.__.100| 103 106 
PennCoal&Coke.50d 4114) 4214)! Preferred__..100| 16 | 19 ||\Timk-Det Axle_.10/d 12%] 12\4|lWarwickI &8t_.10'a 8 \% 94 
Pen atest Ce 721,| 91,,|Sapulpa Refg--..5id 434|  414|'Timken R Bear_(pld 41%] 42° “lwormeckE Wire.100| 105 as 
PennSeab’sSteel (t)id 51% 54 |\Savage Arms_._100} 26 2614|\Tobacco Prod_.100| 56%) 56% Preferred.._.100! 115 aw 
Penn Traffic.-.274d 2 274)Rav Riv Lum pf 100; = 734] + 834|| Preferred_---100] 10914] 11014|lwashineton’ Oll_lold 24 37 
Penn-Mex Fuel ..25'd 17 19 ||Savan’h Sugcom(t)id 47 51 Class A_____- 100) 83%) 83%/|Wash Market_._50\d 37 40 
Penney GC) ref 100) 103 ....|| Preferred_.._100)u 82 85 |!Torrington Co_.25/d 46%) 47 |lWeber & Heilbr_(t)id 14% 15 
Pettib Mulliken 100) 30 39 ‘|\Schulte Retail St(t)id 85 90 ||\Transcont’] Oil_(t)|d 12 124i|WellsFargo&Co100| 47 49 
ist preferred.100) 97 102 Preferred wi.100} 115 120 ||Transue & Williams Welsb’chCocom100| 42 ih. 
Te Mtns ce 100; 80 90 |\Scovill Mfg_...100} 165 167 Steel Forg_.__-(+)|d 3144) 347%||West India Sugar 
Phelps-Dodge ._100} 180 185 |\Sears, Roebuck Troy Fdy & M..25id_ 1 3 Finan.._....100| 40 60 
Phila Insul Wire (7)id 49 497%|| & Co com-...100) 861%! 87 Preferred ____100 10 15 Preferred____100| 47 5] 
Pulllip.-J Corp (?)id 71% 77% Preferred_.__.100} 110% 114%|'Trumbull Steel._25/dz ___. 20 %4'| Western Elec pf .100 112 113 
Preferred ----100} 9034) 95 ||ShaffO&R, pf.100| 75 80 Preferred_...100)z ---.| 98 |lWestingAirBrke.50'd 117 | 112 
Phillips Petrol_-(t)id 6914) 6934'Sharon Steel Hp_50| 13%| 14 “4||Truscon Steel_..10\d 1834} 19:4|lWest’hseEl& Mf. 50\d 62%%| 62% 
Phoenix Hosiery--5id 4214) 43 Shell Transp&Tr £2\d 3834] 40 \4|| Preferred____-_ 10/¢ 10%/ 1044| First pref_.__ 5Old 74 72 
Preferred - .__1 07 9914)|Shell Union Oil. (t)id 16% 1632||'Underw typew_100] 150 155 ||Westmor’d Coal_50id 84 87 
Plerce-Arrow Mot lyf referred...-100} 9134) 92° Un B&PCorp_100| 75%| 76 |lw've Pulp&Pap (t)\d 54 60 
Car Corp(no par)id 12%] 13 ||Sherw-Williams .25\d 29 “9/4/|Un Carb & Carb (t)id 63%) 64 Wheeling Mold & 
Preferred-.--100) 32 3344|_Preferred_-..100) 101 101 4//Union Oil of Cal 100} 115 ----| Fdy, com_...(#)l@d _._.| 15 
Prior pref wi-(f)| 69 72, ||Sher-Wms Can_100|r 92 95 |Union Oil Preferred___.100\d ____| 60 
Pierce Oil Corp.25id 4% 4°%%|| Preferred__..100]r ____| 102 Associates______ 50% 50% Wheel Steel Corp 100 611% 62% 
Preferred_...100) 38 40 ||Shredded Wheat100| 144 147 ||UnSt YdsSoOm100/z 100 10314] Preferred A_.100| 112 Pity: 
Pigg Wigg Corp.(1)id 75 | 85 ||SimmonsCo____(f)|d 3134) 32 HlUnion Tank Car100} 96 98 Preferred B__100) 130 wn 
referred_...100} 80 | 85 Preferred___.100} 99 101 Preferred___.100} 109 110 ||White Eagle Oil 
Pittsb Brewing..50'd 2%' ____|iSimms Petrol Go10ld 13 | 134)Untd Alloy Steel(t)\d 37%] 37%%/| & Refin ng_..(t)id 28%). 28% 
Preferred _ - ... 50id 6%) ---||Sinclair Cons Oil(t)|d 367%) 37° |\United Cigar Stores White Motor.___50\d 56%) 5634 
Pitts Coal (Pa)-100) 6544) 6614||_ Preferred____ 100 9744; 98 of Amer com_100} 210 221 ||White Oil...___ (t)id 4 43% 
Preferred -..-100} 993%; 100° |/Singer Mfg_-_-100| 114°] 116 Preferred____100| 112 118 || Wickwire-Spencer 
Pittsb P! Glass_100\s 169 ‘5 170 anger Mfg Ltd_.£1ld 2 3 ||United Drug___100| 80 82 Steel Corp_____ d 11% 12 
Pittsb Steel pf_100) 95 | 98 |\Skelly Oll_..._- 10id 13% 1334|| First pref_..__50\d 45 47 ||Willys-Overland_25\d 7%, 7% 
FlimptonMfgCo100} 115 | ___.|| New stock_.--25ld 34341 34 %¢llUnited yewood100| 40 50 Preferred. _..100\d 6014) 6114 
Por-RicanATob 100) 78 85 ||Sloss-SheffS&1_100} 5314) 54 Preferred.__.100| 87 93 |/Wilson & Co_._(t)\d 36%) 361% 
Scrip. ..........- d 80 | ----|| Preferred_.__.100} 83 86 |Un Eng & Fdy_100| 161 165 Preferred___.100! 82 84 
Postum Cereal_(+)\d 124 | 12544 |Smyth Mfg Co_100} 240 ----|| Preferred__..100) 106 110 ||/Winchester Co_100} 30 sd det 
Preferred....100) 111%) 114° )/Solar Refining_100} 200 203 ||United Fruit_._100\z 177 178 First pref_._.100| 68 75 
Prairie Oil&Gasi00} 233° | 236 ||Southern Pipe L100| 111 | 113 Untd Pap Board100| 17 19 Second pref__100| 30 ce 
Prairie Pipe L_100) 111 112 |/South Penn O1l_100| 164 167 Preferred____100) 50 75 |\|\Woods Mfg....100)r ____| 7714 
Pratt&Whit pf_100) 80 ....||SoPortoRicoSug100|} 57 o9 ||Untd Retail Strs (t)id 813%] 8114/1 Preferred.--~100\r_ 83 iki: 
PressedSteelCar 100} 67 ly 68 Preferred ____100 96 98 UntdSh MachCor25idz 52% 53 || Woodward [ron.100 29 39 
Preferred_...100} 91%) 95 S’west Pa P L_100} 84 86 | Preferred.____ Q5idz 27 2714|| Preferred....1001 65 ann 
roe & Gamble. -20.d 13814) 13914 |Spalding (AG)&Bro US Bob & Shut.i00| 55 --.-||Woolw’th (FW).100! 204 | 211 
Preferred ____ 100 160% | 165 || Ist preferred_100} 102 4 nical Preferred___.100} 105 ----||Worthington Pump 
3% preferred.100 10734| 10814 Spicer Mfg Co_-()|d 22 2234/U 8 Can, com -_(t)\d 37%] 38 || &Machvtc 100 35 37 
Prod & Ref Corp.50d 564% 56)2|  Preferred___.100) 93 95}0\| Preferred. _._100! 100 104 Pref Avtc..100| 81 83 
Preferred -- - - . OUI 1aca,| 142 ||Stafford Co pt--100] 90 | 100° |luSCastIP&Fdy1i00| 30%| +35 Pref Bvtc_-100! 68 70% 
Pullman Co-__-_- 100) 12844; 129 Stand Milling..100} 80 8414|| Preferred____100 69 71 ||Wright Aeron_.(t)d 9 94 
Funta Alegre Sug 50d 63 | 6314| Preferred_---100| 90 6 ||US Envelope..100| 149 153 !lyale& Towne... 25d .62 64 
Pure Oil Co. -___- 2od 2854) 28%%||\Stand Oil (Cal)__25\d 54%| 55 Preferred____100' 112 115 |!Young (JS) Co_.100, 103 ae 
aarerted--.-100, 7434] 75 || Rights ____.-___ q 2°73 .324||U 8 Express_.-100! 3%] 4 || Preferred...-100! 103 sep 
8% preferred-100) 96%) 97 [Stand Oil (Ind)..25\d 664! 6634/0 8 Finishing ~~ 100 = 93 97 |/Youngstown Sheet | 
Stand Oil (Kan).25!d 50 00}2!| Preferred__..100 95 99 || & Tube_____. (t)d 73 74 
| | U8 Food Prod-100_4%4'_—5_Il_-Preferred.100 107 | 107% 
6 Assessment paid. dPrice per share, not percent. &Last Sale. n Nominal. r Canadian price. «Sale price. ¢ New stock. u Ex cass 
and stock dividend. » Ex stock dividend. -z Ex dividend. y Ex rights. ¢ Without par value. p D 
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, | To | To 
Bonde. Bid. | Ask. Net.) Bonds. Bid. | Ask. |Net.| Bonds. Bid. | Ask. | Net. 
UNITED STATES—Sele alsopagei6 | ALABAMA  __ Jetferson Co—5s 1949 j | 
23 Pan Can Nov 1938_-Q-F) 102 | 1025% _-ll4yge i 8 eee 4.35) 4s July 1 1931... ~ é5| aitlateie anil yo 
oe Fenama Canal 1061-Q-M) 93 | 95 | --~l434s Road 1093-1991... ~777|77777- -. 2. (4.50) 148 Hospital 1963___J&J| ~_~|"77"7> 4°50 
So Converalons 1946-47--Q-J) 93 | 95. | --_/49 renewal Cl C 1956..¥&3| 7777771777777 4.30 Mobile—5s School 43_J&D|__ _~7|777777 4°75 
PE cite of indebtedness. . - -|b4.30 | 4.15%) _-- 314s renewal Jan 1956. _J&J|_77777|7777 77 4.30) 53 Sewer Nov 11942. M&N,______|-~7~77 4.75 
Instrumentalities of U S Gov't — | || Birmingham— | 68 Dock Nov 1 1947-M&N,_.____|_77777 4.75 
veg mb 4240 (387-M&N/ 9934) 100%! .._| 73 June 6 1931_____ EE: EE 5 | 53 Refunding 1949___Mi&s|____~7|777777 4°75 
Fed Fm Loan 58'38.M&N/ 9934) 10034 _ sopeareh 1 1927_- M&S} __-|___7-14.75|| 444s Refunding 1937-440) __-~77|777777 4°70 
Fed F'n L'n 53 '41-M&N) 10334/ 104 | 58 School Ape 1 1960. AAO)... 72 |-2- 2: 4.60 +45 Water & Sew '3y_J&J|_-____|_-_77 4°70 
Fed Land Bk 474s8'42M&N| 10034/ 10034) .__|| 58 School 1934... | A wiapRe’ 4.60 Mobile Co 5s ref 1923__M&S|\______|-7777~ 4.80 
Farm Loan bonds issued by|— | 53 Fund Sep 20'41_.M&$S|.__-__|"-~ 7" 4.60; 53 Road Feb 1932___F&A|______|___- ~~ 4.80 
First Jt Stk Ld Bk, Chic | §&3 Nov 1 1947_.___M&N|_.____|-777 77 4.75 
Ss 1952. _____- M&N 102}4| 103 4} - - - | 48 CH & Jail 1926 ___J&J/_. 222 )7 77 4.75 
U. 8. Possessions—-See Forelign vt. p. 49 
6 Basis / Flat price. n Nominal. 
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To To To 
Bonds. | Bid. | Ask. |Net. Bonds | Bid. | Ask. | Net. Bonds. Bid. | Ask. | Nes. 
Mont omery—6s 1924. J&J ih diets Be 5 || New Britain (C) 3%s'32.J&J!_._._- SREGS 4.25 Haiti (Republic of)— 
ek a ~ meee oe 4 85! 7 Munic Bldg 1948. PR BAS: OER. 4.25 6% Ext’'l1952SerA_A&O| 95%| 95%) _ | 
53 S pmanga 1940-772 _389) iennnntewheee 4.70| 44s School 1925 '40_F&Al_.----! 2 4.25 Hawali, Territory of— 
Nov 1 19050...... ds .aatraned 4.70; 4%s School 1940 ’52.F&A_._._- | deine a oben 4.25 44s Sept 15 1949 _ M&S155 4.50 |to 4.20 
£4 s Water 1928. _.-A&O| ise dbve YA aaee ‘ 4.80 | 4148 Water Aug '41_F&A)_._.. bile aia 4.25 43 May 15 ‘46 op’ 36.M&N'b 4.50 |to 4.20 
s Sch WW &Sew’44 J&J)|__...--|/-.---- 4.60 | {+ Sch Aug ’23 °43_F&Ab 4.50 to 4.40\|'% 4s Aug 1947 opt °37__F& A} 4.50 |to 4.20/97 
Montgom’y Co—5s'35-A&O)_....-|-.---- 4.75) 4343 Sch Aug 1929..F&A)_...-.|..-.-- 4.25 a & ov 614s serA’ 25F&A| eto! 95 = Ya 
Selma 5s 1927 opt SM ic coalcas ace 5.10 5s “Park 1924-1943. “F&A einscheeal eS aa ri 20 Int 1926-1941____J&J abr ts, | 44 whi 
Sumter Co 5s 1950....F&A)__---- re Ty Hav(C)3 43" 25- '35A4&0}_._._- re 4.10 368 Treasury notes 1925__\f 493%| 50%| -"~ 
| 48 Sewerage 1924-’29_A&O}_._.-- Bees 4.15 J apaniese Government— 
ARIZONA | 43 Apr 21940,tax ext_A&O|_____- io..--| --. 44s £’250pt’10__F&Al5ic 92%] 93 | ___ 
Mar ref Apr’38 op ’28.J&J 15)_.-..-- ee 4'4s Paving Mar 1936M&S'___.-_|_.....|4.10 4s £1925 o0pt 1910 Sy | 
aricopa County S D No 1 | 414s 1943-1952._________|b 4.05 to 4% ory ainda yan > J&J 10¢ 92%) 9234) ___ 
' 68 March 1933 - ih ap ahemeaken pee oe *4 14s Paving Aug '37 Waren Ge t,o ok ot de 8 £'54 opt’ 10_J30 & ‘Dail 69 71 fag 
6s Highway ' 47- i ee 5.10; *4% 93 Mch15'27, 35M&S15 6b 4.10 to 4 05'% ‘s £Jan’31 opt aft’21_ J&S|c 81%) 81h! ___ 
Phoenix —4 4s ’50 op’30.J&J\_.-.--/-.---- 4.75; 58 36, °37,'39,'40,’41 A&O' 6b 4.05 to 12 Newfound 64s ’36 J&D30) 10514 106 si 
63 Jan 1 1946_______- | ere aaa 4.75 July 1 1924-1951__J&J b 4.05 to 4 Netherl’ds int 68 1972_M&S\f 98%) 99%) ___ 
53 School March 1933. ~~ =|-2---- nena -|\4.75, New Haven (Town)— Norway 8% ext 1940_A&0O} 110 111 tS 
58 Jan 1 1954 opt 1934.J&J/....../..-.-- 4.75; *3\%s AirLRR ’23-'29 J&J'b 4.00 to 3.90) % 6s Ext Oct 15°52__A&015| 96%) 9734) _ | 
5a W W 1924-1950___J&J!_-.-.--]_.-.-- 4.75, New Lon 3s Wat ’26_J&Jj-...--/....-- 4.25 Paris-Lyons-Medit.—See Stieam R/R page| 35 
Prescott—5s 1948... ..-_- ESE) cocaveloece-s 5.15; 43 Munic Bldg 1933_ “AKO! ionehe | eeenen 4.25 Peru (Republic of)— 
Tucson—5s Water 1950_J&J)_...-.}..-.-- 4.80 444s Park July 1942__J&J)____-_- ae ~/4.25 xt g 8s June 1932__J&D/s 99%/# 99%) _ 
44s W Mar 10°38_M&S10) -...-.}-.---- 4.80) Norwalk (C) 348 1999.36.06) .<<0-- | ES 4.25 eg ne [slands— 
4 || 48 Ref Sewer’ 27-'28 . -S&J) 6 iecnlan dim ail 4.25 5s Irap Sept 1950__.Q-M} 102%; 104 | ___ 
ARKANSAS | *414s Improvt "23-’ 39 J&J'b 4.00 to 3.90 % +3 July 1 & 15 1952- &J| 97 ok | ei 
Fort Smith—5s 1926__._A&O}..-.-./-.---- 7 || Norwalk (T) 414s °42_ -J&D) _- in ee A L Pur ’34 opt '14_Q-F| 90 ie Seabee 
Ss W W 1923-1926._M&N|_._.--|....-- 7 || Norwich—3%s 1925___J&D!'b 4.70 és 4.301% 43 P Wks & Imp 1935.Q-M| 90 BE goers 
St Francis Lev D 63 '47_J&Jb 5.50 |to 5.25|% || 43 Gas & Elec 1931_.A&O|b 4.50 to 4.25: 4s Impt 1936 opt ’16_F&A) 90 alee See 
514s 1945-1964___.-- J&I 6b 5.50 |to 5.25 %, 44s Water Mar '39 M&S b 4.50 to 4.25 % Porto Rico 6566 "Bl 06. GET ccc cccloosesa 4.40 
54s 1950-1969_._---. J&J 6 5.50 |to 6.25 % tibs Refunding 1938 A&O\b 4.50 to 4.25 % 44s 1937-1940_____- BET cccccclandees 4.40 
5s 1949 opt 1929___-_. J&J/b 5.50 |to 5.25 %, Putnam T) 4%{9'24"46AK0)_...-- iseense 4.25 43 Jan 1 1944-1950___J&J\-.----|------ 4.35 
443 Water 1923-27__F&A).....- losesce 4.25 2 old 1923-1960__.._.J&J|------]|------ 4.35. 
CALIFORNIA | 4143 Water 19284&’30F&A\__..-- Laban ea 4.25 oad 1927-1930___J&J\-.----|------ 4.40 
sis Highway ’27-’°37_J&J 316 4.50 to 4.30\% Stamford (C) 4s, 1942_M&N/_.._-- acai 4.25 amnaaee (State of) Austra lia— 
sUniv BldgJan5’24-653&J/b 4.40 to 4.20 % || Stamford(T) ) 4 143°24-"45. J&J b 4.50 to 4.25)% Ext 7s Oct 1 1941___A&O| 10634] 107 | ___ 
pte Highway 1936-48 _J&J 3 6 4.40 to 4.20, i, P *Stratfor 1923-31_M&S/6 4.30 to 4.10) % Ext g 6s Feb 151947 F&A15| 100 Sn iaaleate 
4s Harb Imp 1985 op’ 50_JS&J'_ Oia 8) Torrington Tifa '30-’35J&J'b 4.30 to 4.10 % Rio Grande Du Sol (State) 
4s Highw July 3 '°23-'61_J&Jb 4.30 \to 4.15 %, é *5\4s Fund 1936-41. _J&J 6b 4.30 to 4.10 op Brazil ext sf 8s Oct 1946-_ 9434) 9534) _ 
Alameda—4s ’23 to °41_J&D _.-.--/..-.-- 0| Waterbury3 l4sSch’ 24-323 &J)...---|------ 4.25 “re 614s June 18°19 J&J|_-_--- e134) _ 
4%s Mun [mp ’24-’48A&0)_.-.--|-- cose 4:40 4s Park July ’23-’58__J&J/_...-.-./..-..-.- 4.25 dy int Loan ’26_F&A14|-.---- megs. Sine 
Bakersfield 5s 1923-52-A&O)__-__-- ------|4.50| 4's City Hall ’24-’63_J&J/|_.__--/...-.-- 4.25 oe inet Ln Dec’21_J&Di_.---- 813%) 
Berkley 5s 1942-1951__ _J&J|_.-.--|_....-|4.40 *44gs s Water '49-’93__J&J/b 4.00 to 3.90/% san aulo (Brazil) State of— 
5s School 1924-1955._J&J)______|_- __..|4.40| Windsor 6s 1923-26____J&J/b 4.20 |to 4.10 % 7% external loan 1936.J&J| 99 99% __. 
Los Ang—4 %s 1923-51 J&D bd 4.50 |to 4.301% || West Hartf’d 4%s 1943_J&D|______|_--__- 4.25 as "46 (per]1,000 milreis) _.|$100 [$115 ha 
4s Wann 1923 to "45 _ M&WN)b 4.50 |to 4.30/% DELAWARE Seine, Dep os, panned 
3%s Water ’23to'41- A&O\b 4.50 |to 4.30 R 3s Dec 1 1927 opt '02._J&D)......)....-. 4.20 Extg7s1942... ___ J&J; 85%) 86 rey 
44s Sch 1923 to '44_J&D/b 4.50 |to 4.30 % 4s Highway 1960_.._J&J/..----/..-.-- 4.20 Serbs J, Bi dy ‘Slov(Kine of) 
53 Munic 1926-'61__-F&A b 4.60 |to 4.40/% || 414s Jan 1 1961__ ____- Neale pte 4.20 Ext 83 1962___.___- M&N| 69 | 69%) ___ 
544s HarbI mp’ 23- "*BIM&KN b 4.60 to 4.40\% || NewCastleCo4 43’ 26-343& D|____-_|---_-- 4.40 Swedish 6s 1939____-_ J&D15) 10414) 10434) 
-_ an eles City S D— 4s Ref Dec ’23 to ’24_J&D/....-.|..-.-. 4.40 eo ey 1929 F&A; 102 102% 
ov 1923-34__.M&N'b 4.45 to 4.30|% 54s 1924-1928... _- SP iti£ieiwinane ats 4.50 SF gold 8s 1940____.J&J| 117 117%) 
3 : Nov 1935- 60___M&Nb 4.45 |to 4.30 $e 54s 1936-1944. _____ eS See 4.50 United States of Mexico— 
Co 443'24-'49 F&A b 4.35 |to 4.25/%  Wilm’gton—4%s’28'37AKO0|____._|...___|4.30 583 g Ext Ln Ref '45_ Ovens 55%) 5644) __- 
Oekian a ’23-'43 F&A) ..----|---.-- 4.50 44e8ide Con, 'S8; 62 M&S}___-.-- |......14.25 4sgold 1954... .. J&D) 35%) 35%) __. 
444s Mun Imp '23-’43F&A'_..-..--!}..-.-- 4.40 43 St & Sew Apr '25_A&O}___--_- |------ 4.30 Uruguay 8s ext 1946__.F&A)| 105 106 hin 
44sSch&cJune23’51 - JED) pivbpel dibuad 4.40 58 (A & O) 1947-49_A&O}___._-)------ 4.30 FOREIGN CITIES, &c. 
Oakland S D 4s ’'23-’44__J&J'_____- ———— DIST. OF COLUMBIA | Bergen,Norway,8s '45 M&N| 107%) 109 peat 
Orange Co 5s 1924-45__M&S)__..-.|___. -| 4,40 3 65s Fund curr 1924_.F&A; 98  #£=99% __. Berne (City) Switzerland— 
ena—4s Jan’ 24- 42 J&J\b 4.40 |to 4.30! % FLORIDA | Se 8 2 peeee M&N| 112% 113%) __. 
44s Wat PI’t’23-"36_A&O\b 4.40 to 4.30) 7% Dade Co 5s Oct 1947-54__-__|..-.-- Sp aeeed 4.80 Bordeaux (City) 6s '34-M&N| 77 | 78 | LLL 
lands—5s 1923-51J&J15\b 4.50 |to0 4.40'%  DuvalCo5s’320p’12M&N; 100  _.-.-- | __. Buenos Aires, Argentine Rep 
Riverside 5s 1923-53 _.J&D/)b 4.50 |to 4.40) % 53 Armory 1944____-_- yO BAT 4.80 Guar 5sof 1909-1946£J&J\f 77%, 78%4\ ___ 
Riverside Co 5s’25- "54 M&N/b 4.50 |40 4.40 % Everglades Drainage Dist— Christiania (Norway) | 
snenumante 4s Jan’24-'45 opt)b 4.50 |t0 4.35) ‘% 6s 1923-1935_.__.._._M&N)| 99 101 ... Sink fund g 8s 1945__A&O} 112% 113 ne 
' 4448s Sew & Dr’ 27-’ 34_J&J\b 4.50 \to 4.40,% 63 1933 to 1941_- _- I &S 106 109 5a Copesmagen 4sof1901.M&N/! 79 | 85 mie 
Sacram’toCo4 4s’ 23-46.J&D/\b 4.50 |to 4.40|\% Hamilton Co 5s Feb 7°48__-|-.----/------ 5.10 5%s Munic. Ext. '44.J&J) 89% 90 press 
San Diego 5s '24-"54A&0)!b 4.50 |to 4.40) % Hernando Co 5s 1944__J&J/_.-.--/..-.-- 5.10 Danish Cons Municipal Loan|-— | 
1 Water 1934-53 .___F&A\b 4.50 |to 4.40/7% Jacksonv 5s May 15’24.M&N|-..-.--|------ 4.50 8% sf ext '46 Ser A_F&A!| 108% 109 | __. 
s Wh&Har' 24-'52_ J&J'b 4.50 |to 4.40 % 53 Improvt Jan 1°36__J&J/..-..--|-.---- 4.40 Eee 10844, 109/4! __. 
.. rancisco 5sg’ 23-’55- J&I\d 4.50 |to 4.40) % 44s Feb 1937____-_-- | SRR Pperepadige: 4.40 Havana—list 6s £900... 96 | 98 ae 
5s Munic 1923-1960__J&J_ b 4.50 |to 4.40% Jacksonv SD. No 1 5s Apr’45; 104 | 106 OL Rear ES Be et ieee 
448 Water 1924-29___J&J/b 4.50 |to 4.40% Key West 5s 1942_____- i inendedenouse '5.10 Lyons (Cl ty) 6s 1934- MeN 77% 78 | ate 
34s g July 1 °23-’44__J&J 6b 4.50 to 4.40/'% Miami 5s 1923-1944__._._J&J/-.-.--|------ 4. 80 Marseilles(City)6s '34-_M&N| 7734, 78/4) __. 
SanJoaquinCo ta? 23-"49_J&J\b 4.45 |\to 4.35) % 6s School 1940__._-_- Pe adosodioccanel 4.80 Montev’o(City)sf7s1952J&D}------ | 864) _.- 
San Mateo Co 58’23-'42_J&J\b 4.45 \to 4.35 %, Orange County 5s 1944_J&J| 100 —— ... Ponce, Porto Rico— | 
Santa Barbara—5s gold Sch Pensacola 44s ref 1941.A&O/}_...-.-/..-.-- 4.70 5s July 1924-1939__.J&J|------ eae inde 
1924 to 1941_____- Jani0/b4.45 'to 4.40|/% 6% School 1924-51_.-J&J|-.-.--|------ 4.90 reste Pony OF (City), Brazil— | ‘ 
44s gold Aug 1943. _F&A\ oe adil 4.40 Polk Co 5s Road ’23-’40 J&J/_.-.--|-.---- ee J&D) 95% 97%) _-- 
St Petersburg 54s 1949 - Diiicacseaeasece 4.85 Pra A. (Greater) City— 
CANADA—See page 49. | Tampa 5s June’55 op’25.J&J|..-.-- -----=| 4.60! 74s loan of 1923 -1952_- 7544| 75% _-- 
| 5s Mun Imp ’62 «ag heeoos lwouaee ‘4.60 Rio de Janeiro 83 ’°46_._A&O 9S | 934| -.- 
COLORADO | FOREIGN GO | Ext sf 88 1947____-_- A&O| 93%) 93%) __. 
Boulder 5s Sept 11926-M&S/ 100 101 | --- Argentine Repub—7s’27F&A 100% 101 | _._)| 5ssfloanof 1909-34.£3)&D\f 7444; 76 | _.. 
Colo Spgs 4s’290p’'’14_M&S' 97 GB. | «se Internal g 5sof’09sfM&S 7334 79%! ___|iSan Juan (City of) Porto Rijco— 
4s Ref Water Mar 1 1941- 93 ont Seel a lose of 1897____A&Oly$6444 $6544! ___|| 5s Ref & Imp 1924-36_J&J/b 4.50 |4.40%| __. 
Delta Co 5s ref’30 Op '20J&D) 99 100 | .-- 7% Treas notes ’23_A&O0; 100 | 100%)! ___|\Sao Paulo (City), Brazil— 
Denver 5s Aug 15’28_F&A15| 100% 101% -.--. Belgian Government— | 6% Extsf1943__..M&N| 85% 86%) __. 
Denver (City and County)— 7 4s ext s.f.yly to’45 J&D| 99 | 99'4| __.!| Extsf 8s,1952....M&N; 97 Ae Ee 
4143 Water Nov'48 M&N| 100%| 101 |---| 6% notes Ext'l 1925.J&J| 94346 94% __“|Soissons (City), France— 
Las Animas Co 443’ 31_J&J; 95 or’ | ese 8% Ext’lsfbds’41__F&A| 98 | 99 _..|| Extg6s,Nov14’36_.M&N| 78 79 meas 
PuebloCo4 sref’ 4 di 21J&J| 96 OF | enc Bolivia (Republic of)— Tokyo (City of) 5s of 1912— . 
Pueblo Co SD No 20— | Ext’l ref 88°47 temp M&N; 91% 92 '___|| Redannsfbeg’17-52M&S| 73%) 73% _-_- 
i RR eee M&S 96 97 --. Brazil 8% ext 1941__.J&D} 94% 94%) ___|!Zurich (Switzerland)— ' 
7s Cent Ry elec 1952 J&D} 81% 82 | ___|| Sfg8s Oct 15'45_A&O 15) 112 113 he 
CONNECTICUT Sf 74s (coff.sec. ’22)1952 103% 104 |__|) CANADA—(New York Prs 
*3\4s April 1934_____- PY PERE 3.65 British_——Cons2 4s op ’23.Q-Jil +45, .-----' -..|;\Dominion of Canada— 
*4s July 1936_______ __- RE SD 3.65 44s War Loan ’25’45J&Dil _..--| ___|| 54% gold notes 1929 F&A; 100%) 100% __- 
*5s July 1 1936_______~_ | RGAE Sa 3.65 5'4sg Feb 11937____F&A 10384" 103% ___|| 63 1926 __- -- cour 99 SO sme 
Bridgeport—5s 1925-49.J&D\b 4.40 to 4.25,% 5\43g¢ conv Augi929_F&A| 115 | 11544!) ___|| 531931 . . _..-A&O| 99%; 100 Av 
44s Bridge 1923-65 - JS&Ib 4.40 |to 4.25'% Chili’ (Republic)8s 1941.F&A)| 103 10344 ___|| 53 Mar 1 1937 _. ___..M&S8| 101 102 3 
44s High Sch '24-"63_J&J\b 4.40 |to 4.25% Ext 88 Oct 11926_..-A&O} 101% 102% _.-|| 53 Oct 1931.. ....-A&O| 9934) 1004 _-. 
#4148 Sewer 1924-46_A&O)|b 4.25 |to 4% Ext sf 73 1942..... M&N| 94 9414 ._.|| 53 May 1952.. ._..M&N| 98 | ae 
314s iImprovt 1923-41_J&J b 4.40 \to 4.25'% S F 8s Nov 1 1946_..M&N 1033 1034 ie : 4s Vict Lu Nov’23M&N| 99 100 a 
*53 Constr’n '24-'48_J&D\b 4.25 to 4% Chinese Government— | 5 14s Vict Ln Nov’24M&N;| 9944) 100 _-_. 
Bristol 444s Water 1939_J&J/\b 4.20 |to 4.15|/% Hukuang Rys 58 £.J&D15| 50 ey gee 5s Dec 1925 : JI&D) 99%) 100 eal 
" *5s July 1 1926-55___J&J\b 4.10 |to 4% 5s of 1896 £red 1933_A&O0Ol 94 ee eee 544s Vict Lun Dec '27_J&D 994) 100 petage 
Danbury 4s Water 1946_J&J|_____-}_____- 4.25 4\438 of ’98 £ red '44 M&Sil 80 hee 5 4s Vict Ln Nov’33M&N/ 104 | CU7[?w eee 
34s Funding Oct ’41.A&O}____--|_- _-- 4.25 438 (of 1895) 1931_...J&J)wf80 ga RS s Vict Ln Nov’34M&N) 101%; 102% --- 
E Hartf *44%4s'27-'46._M&Nb 4.10 |to 4% Colombia (Republic of)— | 5 4s Vict Ln Dec ’’37_J&D| 10634; 1074 --- 
East Hartford Fire ae 644% gold notes '27 AKO! 93 934%..." 5%s Renew Nov'27_M&N! 100'4| 101'4 .-.- 
*5443 1923-1926____.M&N/b 4.25 |to 4.15'% Cuban 38 1944 op 1911_M&s} 95% 96 | __- 5 les Renew Nov’32_M&N; 100!4/} 101‘ ~~. 
ow, 1927-1951____.M&N 6b 4.25 |to 4.15'% “Extl’g4%s’49 0p_F&A| 83%4) 84 | LL Athalte, Prov of 68 °30 Bt cdvece ay 
3 Water June 1933. -J&D) APPAR REO A 4.25 ‘“Extl’® g 53 1949._..F&A;} 88 | 91 | Leak 5% deb pany 5 BOE. SE looceccleesces 4.30 
Hartford 3s Bdge ,  ~ SR erate: 4.25 ‘‘External’’sf 54s Jan | | 46% af deb 1924__.F&A!_.-.-- mstpue Gee 
%4s Water June’30-’39J&D/_....2/-.- 2. 4 46 1083....- -J&J15| 9934) 99% ._- Brit Amba (Prevince of), 
*4s Water 1940-45 _- Peay + Treasury 63 1929 J&D 30) 92 | 93 | _.-|| 68 June 30 1925- -$&D89)------ ee 
44s Munic peeg hE Net gat 4.15 Czechoslovak Republic— | | EOE LT eee! MRR ienmeg 2. D0) 
*4143 PermImp'’23-’27J&D.b 3.90 to 3.80/% Extsf 83'22due'51_A&O| 88% 89 | ___ll 6s July 15 1926_.J&J 15)-.-.--|---- -- 9.99 
Hartford School vietricts— Denmark ext g 88 °45A&0O15| 109 109 4 .--|] 58 Jan 15 1948....§&J15)..-.-.-- co-e-- OOO 
*4 14s Arsenal ’23-’°47.M&S/_._---/|-_- -ee-| ---' Ext 68 Jan 1 1942._..J&J| 9614) 974) ..-Calgary 53 1933.......J&J/....-- ------ 9.70 
#4143 Northeast 1959 J&D/_....-/-.---- 4.10 Dominican Rep 53 '58 F&A| 96 | 98 | __.|| 53 June 15 1935...J&D 15)-.---- w2---- 9.70 
4%s Northwest 1945.M&S/_.-.--/..-.-- 4.25 Cust Admsf54s’42M&S| 87 | 87%) -__|| 58 July 1 gees "ee ------ 5 OO 
#4148 2d North 1944__J&J/___-_--|_-___- 4.10 Dutch E Indies 63 '47_.J&J| 944% 94%| --_||Galt 443 Apr 13°31_A&O 08'__----|------ 5.50) 
314s South Sept 1955.M&S|____--|_____- 4.25 Extsf6s1962trretsM&S| 93% 9344) ___|| 4%s ElPowJ'ne5’31 J&D5 -.----|------ 5.59 
4448 Southwest1944.M&N/__-_--/-.._-- 4.25 External 544s 1953..M&S| 88%) 89 | ...'|Halifax NS 4s July 1945__. .|-.---- ------ 9.30 
*4l4s Wash’t’n '26-"47 J&J ib 4.% |to 3.90|% France (Republic of)— 5s Jan 1951. - &J'....--|------ 5.35 
4s West Middle 1937_F&A)_.-..-|-.---- 4.25 5% National Loan not red Hamilton-4s Apr 1 "32 A&O _...--|.----- 5. 30 
Meriden(C)4s '23-'25_J&Jb 4.15 |to 4.25 iG | before Jan 1931__Q-F 16/0$49 | $50 | ___|| 43 Elec L & P 1941..A&0-.-.---|---- -- 5.25 
Meriden (T) 48'23°'35-M&N/b 4.15 |to 4.25/% | 8% National loan of 1920/0858 | $60_ | __-|Lachine PQ 5s 1954 -. J&D ------|------ 5.40 
Middletown (T) 3448'24.J&J|_.-.--/-.-.--. 4.25 he External 1941__.J&D| 93% 937%) -_.'|MaisonneuveQ 5s’ DEE ccbinnckonne -- 5.50 
45 RR Aid Ref 1930_F&A)__----|_..--- 4.05 8% ext g loan’45 M&S 15' 97%' 98 |__-1 5%s May 11936_. _MA&N __..--|-..--- 5.40 























b Basis. ¢ On basis of $5 to the £. / Flat price. | In London. n Nominal. r Dollars per 1,000 rubles, flat. s Sale price. 1 Por 6,000 guilders. 
uw Dollars per 1.000 lire, flat. » Dollars per 1.000 francs. w Dollars per 500 francs. y Per £200 *Tax free tn Connecticut 2 Per £50) bond 













































































































































































50 STATE AND MUNICIPAL BONDS (Vou. 116. 
: To To | : | Te 
Bonds. | Bid. | Ask. |Net. Bonds Bid. | Ask. Net.| Bonds. Bid. | Ask. Net. 

Manitoba, Province of—_| (East St Louls— | Bell County— 

68 gold Apr Pt ae aaa 5.35 44%sref Sept 1 ae --oe Pe Sean 4.60 6s Ct H Dec 15’38_J&D15)---.-.|...... 4.60 
6a gold vs Pt. of Sosescalcosese 5.40 Joliet—5s 1923-1925... M&§'...---|-...-- 4.30 we a 

Be Oct 1 19238____-_-- &O) a ee 5.20 Moline 4%s 1923-’32_- MAS 84.50 |t0 4.30% | W Jan15’24-36.3&J15)..-...|...... 4.46 
4s gold 1930_------ &N)------|-.---- 5.30 Peoria 4348 '23-'24_.June1b 5% |to4.30.% || 63 WW Jan15’24-31.J&J15)------|--.... 4.40 
4s eo July 1°30 J&d|-.-.-./..-.-- .60 | 68 WW Jan15°32-61.J&J15|------|---.-- 4.40 

stantseel ts Des ‘2, ihonesealeaeoes 5.20 INDIANA (zee footnote o) | 434s Funding 1924-48 F&A)-.----|-- 22. 4.35 

ssf Nov I 1066... Ma&Mi.-.--.|-.---- 5.20 Cass County— | | 4s W W 1923-1951_J&J|------|------ 4.35 
8s May 119235_.._.._._.M4&N\--.----|------ 5.30, 043 Bridge 1923- 33M&N15 Snacesieccsace 4.30; 458 “Ww GEOR 806s one nard GEE wocccol|coccce 4.35 

¢ s May 1064........--|-----.)------ 5.15 oEvansville—4s Ref ’32_J&J/0...--|}....-- 4.20 48 Fundg 1952 0p’42_F&A\-...-.,....-. 4.35 

44s Jan 1944_____-- §&J|\....-2|---<-- §.15)| 049 Ref 1942 _______- | GE eigenen 4.20 wayeste County— 

4s May 1925... _--- M&N|-..---./|------ 5.25 oFloyd Co 4s 1924-30__J&J is... TE RIEER .80 4s g Fund 1924____. EBs ecaccecloasooe 4.53 

4s May 1927__._-_-- SET lescecelooease 5.25 oFt WayneSD 4s 5998. ABS Oncccclooccce 4.30 prankfort 443’ 27opt'17- SEs coccee|cccece .50 

4s May 1 1933 £__.__.M&N|------|------ 5.25 oFranklin Co 4s ’23 ’30_J&D eb_.--|_.___- 4.30 Franklin Co 5s’23 to’24.J&J|------/...... 4.50 

4s May 1 1944.___- &N/|------|------ 5.15 oHendricks Co— | Harlan County— 60 

3 748 Rfg May 1939 - MN |------|------ 5.20; 48sC H Jan 15’24-’325&J15 0b-.--/._._- 4.30' 58s Rd & Bidg’24’46_M&S/6 4.75 to 4.60% 

runawick 34s 33 J&J|------|------ 5.25 oHunt’ton Co3 443" 23-’ ec mnelamames (4.30 |Lexington 48 1945____- BA) cocece|cccece 4.45 

4s July 3 1930___.-_-- J Ed) cccccelcocce- §.25 Indianap—4s Mar 1 '24_J&J|---.--|_.___- 4.30 Lexington S D 5s 1938__J&Dj)------|....-.- 4.45 

45 1932 opt 1902----- J&J|.-.----|------ 25 o54sTrackElev' 31-47 S&S cnagmelaninwed 4.20 Louisville— 

4348 Dec 1 1925___-- Bl cauneelenaane 6.25| 49 Park Imp Jan 1'27_J&J|------|_..-- 4.30, 5s School 1962____-_- A&O} 114 |_....- pene: 

5s Dec 1 1925___--_-- &D) ..-.--.|------ 5.30) yy Fire Dept J’ne 1’°41J&J o-----)_2 2... 4.20 4148 Hospital 1951_.M&S/ 102 |___... ial 

North Vancouver 5s 00 I &J 2enhealsoteons 6.25) — Jne16’40 J&D15'-.----|..-.-- 4.20| 434sSchool Impt’54_-A&O) 103 |___.Le pee 

Nova Scotia, Prov, 98’ 26J4&J|------|------ 5.30 | 8 Hospital 1936__J&J\e-----)-.- - 4.20, 48 Munic Imp 1923__.-J&J a. Eowiken eRe 
66 Nov 15 1930__-_.M&N15)|------/------ 5.35 | 08 8 Cit Hall ee pee 4.20; 48 do Dec1’28...Q-M| 98 99 j... 

Ontario (Prov of) @8’33 A&O}..--.-|------ 5.15 olnd D 46 '22-'26J&J\e--..-|.....- 4.30; 48 Park 1930_.____-- eee GE lescnce a 
6s Nov 15 1927... M&N15).-----|------ 5.35 | - Bldg Sept 1 1946__J&J\e-----|_..._- 4.20, 4s Refg July 11937..J&J_ 96 |------ ‘alsa 
6s Sept 15 1943...M&S15)------|------ 5.35 | s duly 1 1941....J&49/@....-|....-.- 4.20; 4s Sewer 1947... ._-- F&A) 97%4'...... a 
Bs Dec 1 1926_____-- = po 5.25 | ye Iet 20 1925-39 A&O 20 e-----|. 4.20| 43 Louisv W Co 1946_J&J\* 94 {_. -.- ical 
448 May 1925__-_-_- M&N|..----|------ 5.25 Jefferson ville— | | 48 Louisy WCo1950_F&A| 94 j|------ ial 
>) *__ soe & N).-----|------ 5.10, 034s Refund 1925__M&N ¢e---.-- | siidtind 4.30, 3%s gold Refg 1940_M&N; 89 (-~..-- jis 
4s March 1 1926___..M&5) -.----|-.---- 5.25 oKokomo 48 1926-1931_M&5S o----- Lébecws 4.30' 34s Refunding 1943-J&J; 88 |------ tee 
3l4s 1936_..___._-_--J&@d)|..----|------ 5.15 oLa coe 0 5a '23’'28_J&D @----- = 4.30) 38 Sewer & Park 1941- Jad 77 lewnneel cas 

Ottawa City 5s '23-'48- J &J|....-.|------ §.25 ors rr] 8’'260p'16J&J @----- Ri lected 4.40 McCracken County— 

63 Munic Imp '23-’50- Jad cwcecelonccee $6.35 04 M86 '23-’37 J&D15 O----- a 4.30; 53 Ref 1933 opt 1913-_M&S 100 |_...-- | oom 
4348 '25, '34, °35, '44- J&s aa ee 5.20 Marion C as Ref ’'27_J&D e----- seine 4.30) 58 Ref 1933 opt 1923- Mas  ldhume _— 
3148 Sew Sep 26 '28._M&5/_-----.|__---- 5.20, o3%s Bridge 1924____J&J 0----- ae 4.30 Owensboro—4s ’31 op’ 1iJ&J ~-----~|------ 4.50 

Quebec. Prov, 66, 25M &5/-...--|------ 5.25| 034s Refund 1925_ --S&D) Ssonne lomanee 4.30 4s Street 19300p 1915.J&J ------ rata 4.50 
Ss June 1 1926_____- J&D|..---.|------ 5.25 Michigan City— | | 

Quebec City 34s g '30 J&J -.----|------ 9.25 | oa fs School 1923-24- Jas Onccce ae 4.40 LOUISIANA | 
34s July i ($33. aeans BE) ccwcce|sccece 5.25 oRichmond—4s 1927___M@&S @-----)...--- 4.25 5s Port Comm’n ’24 54 AKO. ee eee 4.76 

S39) === a 5.85 oSt Jos Co 34s ‘93°94 A&O @.---- ead 4.25 5s Port Comm'n ’24-’59_J&J .----- _— 4.70 

Bt Boniface,Man,&Ss '31 J&J2| ee 5.95) o03%s 1924-1926_____ 70) 7 ea (4.25 58 Port Comm’n ’23-’55J&D ------ | edunde 4.70 

Baakatchewan (Prov) 4s , Gores sees 5.20 oSouth Bend—4s 1925__J&J 9----- _—, 14.25 4%s Ref 1923-1964____F&A'.----- | owees 14.25 

Toronto 56 1923- 1936__J&J. nineties 6.25; 05448 1931___._____- | ES iN 14.25 414s Port Comm ’25-’57 M&S ------ _—_ it 
@s 1925-1929____._-_- ERE a ccccolencees 5.35; 05481941_________- M&S |------|-.---- 4.25 Alexandria 56 1924-’52- FEAR peoows hh teipinadl 4.80 
6s 1930-1940_______.. i seosaniveweek 5.35 South Bend School District—| | Atchafalaya Levee Dist— 
6a 1940-1950_______- SBE) cacaccleecece 5.35) 049 Apr 17 '23-’27- _F&A\eb...-| pimnee 4.25. 5s Ref 1949 op 1939 M&S 100 |_.__-- ons 

$338 s July 1 1926___-_- IO) cccccclocccce 5.25 Terre Haute—4s 1927__A&O ®----- _oe 4.25 Bossier District Levee— 
s Jan 1 te eee EE cacoceleccece 5.15) 04s Sewer 1930_____._ SO Es eee it @ 2 Es A&QO; 100 |-.....- —_ 
4320 Jan 1 1966...... Pl cabecaleccese 5.15 oTerre H SchC4e’23-’°31M&$ 06---~|_._._- 4.25 Caddo District Levee— | 
dl ed S Si enane SE coccccloccese 5.25 oVigoCo4 4 Dec1 6’ 23-27 J&D @-----|------ 4.25| 53 1951 opt 1941____- GRsi SEP lenses — 
34s July 1 194445. J&J)_____.|-.---- 5.15 INDIAN TERRITORY (See Oklah oma) \Fifth District Levee— 

Vancouver,BC ,5'4s'39 A&O)|......|_.---- 5.50 | IOWA | 6s 1950 opt 1940____- Jai BB | cccuce ails 
4\48 Nov 30 1924_._M&N/______|____-. 5.50 Boone 4i¥s 1923-31___M&N|------|------ 4.40| 68 1952 opt 1942_____ J&5; 98S |....-- ita 
4s St Imp Sept 9'277 M&S9|.._...|-.--.-- 5.60 Burlington 414s '23-’°33M4&N|------|------ 4.40; 5s Oct 1519620p’52A&0) 98 |_...-- “m 
4s St Imp Sept 9°32 M&S9)___....|..-.-- 6.60 Council Bluffs— | 6&8 Oct 15 1963_.._..A&O15) 98 j|..-..- — 

Victoria B C 4%s 1924. J&J|___.../|..---- 5.70; 414s wat-wks 23’ BO GRR loccecclcocess 4.40) 58 1957-1967_.__- A&O15| 98 |....-.- une 

Winni » Man, 86, '44 A&O}|___.../|....-- 5.25 Crawford Co 56 ’23-29. M&N/|------/-.---- 4. 35 | 58S 1959-1969_____- F&Al15| 98 |..-..-- ~— 
6s Dee eas IBU) ccocccclcocece 5.40 Cushing 5s School 1939M&N}|------|------ 4.50 Lafourche Basin Levee— 

Be June 1 1926_____- DEM anccoslcorece 5.30 Davenport 4s 1923- '29 M&N)------|------ 4.25| 5s Jan 1954 0pt 1944__J&J} 100 (_.---- . 
4s Aug 1 1946____P&A15) .._.../..-.-- 5.20 ores ort S D 4%s'25_J&J|------|------ 4.30 Lake Borgne Dist Levee— 
EORG \D oines— | 5s Dec 1952 opt 1942_J&D, 100 |___-_- - 
a . —- — A —>—EE EE 4.15 53 Municip 1923-1957 J&J|-- ----|--.--- 4.20; New Orleans— | 
deduly 11 a eatin santo 4.20 4148 1923-1931_____ i sscciendatudhaiesiniadtill 4.20; 5s Premium.__.-_-_- &J\f/370 |_...-.. Sanne 
an 1924-1088... J4J secuesioasers 4.10; 414%8s W W 1932-42__J&D)}------ --..--|4.20;} 5s Premium (drnum)_J&J| f380  (-.---.) 2. 
ny—S5Se 1945......g&@D)/....../..---- 4.60| 4s City Hall 1923-26 - Jal eocece|ccccee 4.20) 5s 1923-1929_____-_- BG Bee lncvcsa - 

a lags June 80 1943./_...../......- 4.50; 6s Gen Oblig 1931 ’40_J&J/------ _——er 4.40| 4s Paving (994.337 Jas! en as2elecceee 4.60 

Atlant ‘Des M Ind S D 4%s’'32_J&J|------ —- 4.30, 4s Floating debt °48_A&O,; 90 |_..--- , ata 
4 hate 1 1940_.____J&J seneneeannes 4.30 Dubuque Co 4s '23-’31J&J|------ —_———— 4.35| 4s Constitutional '42_J&J; 96 96%) .. 
448 Sewer 1924-’40__J&J)______|__---- 4.35 Fort Dodge 5s Pond "SOA BO). ocene idaaiinel 4.35; 4s Public Impt 1950 opt | 
4s Water May 31 '23-J&J)___.__|__---- 4.35 Ft Madison 5s '24-'36__J&J b 4.50 to 4.40 1942 (old issue) -___J&J 94 9414 _.. 
34s July 1°31 &'33__J&J)______|-.---- 4.30 Fremont Co 5s '23-'35__J&J 6 4.50 to 4.40 % 4s PubImp’420p’28_J&J| 9434, 96 | _- 

A er s May 1 "24M4AN\_____- 100 /|4.50 Greene Co 5s 1923-25__A&O b 4.50 to 4.40 Orleans District— 

4s Flood Prot '42_.M&N)______}___.-- 4.40 Jackson Co 5s 1923-30-A&0} 4.50 to 4.40 | 58 July 1959 opt 1929_J&J; 103 106 |... 
4s refunding 1934____J&J/_____-_|..---- 4.40 Marshalltown IndS D Plaquemine Parish E Bank— 
ala April 1930_-.--A&O}_._.__|..---- 4.40| 5s City Hall 1925- 30. .MA&N > 4.504. wir -|} &@ Oct 1952 opt 1942. A&@0)------|..---.-!} ... 
e Co 58 1923- 41. eas eS 4.60 O’Brien Co 5s 1924-25. F&A}|------|_.-.-- 4.60 Pontchartrain District— | | 

Columbus—S5s 1923-’44_J&J/___. --|_- ee 4.60 Ottumwa 44s June act RIES. (ay mae gear 50; D6s1944________-- M&N! 107% 115 |... 
4\%s Refunding 1939_J&J)___.__|-.-.-- 4.50 Polk Co 4s '23-'32 A&O 15|------ ------ 4.50' 5s July 1968._______- J&Jj 100 |....-- | dian 

Macon—5e July 1923_._.Q-J/______|___--- 4. 50; 4s Court H’se '23-'24 A&O|.-.-..-|....-- 4. 50 Red RiverA & BB Dist— | | 
44s Oct 1926_______- «Biv ak 4.50) 53 Funding 1923-35. _J&J|------ ------| 4.50) 5s 1950 Series B...-A&O, 100 | __.... | wes 
4}4s W W 1923-’36__-_J&J)__ 2 | --- 4.50 Sioux City— | | 5s Mar 1953 opt’43_.M&S; 100 |_..2..) 22. 
4s Pav & Sew '23t0'39 J&J)______|_-_---- 4. 40, 63 ParkAug15’35-45F4&A15|------ ------ 4.35| 53 1965 Series D__--- F&A; 100 |_..--- | baa 

Pulaski Co 58 1932-'48__J&J)____. -|.-----|4.80| 65 Ref Aug 15 1940 F&A15|------'------ 4.35 Shreveport— | | 

Rome 4%s 1926______- J&Jb 4.50 4.40%! --- Sioux City S D 5s 1941_J&J/------ ____-- 4.30; 5s 1929-1931______-_- Lae 4.70 
4s Mu bi BB A&O b 4.50 4. 40%) | oacdl Waterloo— | §s 1932-1936_____-__- F&A! -cccee|..----| 4.70 

Savannah—4 }4s ref '43_J&J)_____-|_-__-- 40. Se Ww Jem 28 "S0. OOF .ncwcel cane <e 4.60 | be 1937-1961_______- F&A) -cce<-|..--- ~\4.70 
434s Drainage 1944__F&A)_____ _/.._--- 4. 40 mis OA + ) \) % 3% 5 | Seem epee 4.40' 4%sWW&Sew’'22’54_J&J\------j__--.. 4.70 

Spal ing Co—bs'23-°30 Sa dentate: we tatarir te a4 ANSAS wos Basin Levee District 100 

ees Ss Jan 1957.........J& eters! woe 

Swainsboro 6s '25-’50_..A&O}____._}_._--- 5 ||Atchison le | | 

Valdosta 5s 1926 -°43......d80).....-|------ 4.60 4s Refund ’29 op 14. S&S b 4.50 4.40%) --- MAINE | 

Ware Co 58 Sch '25-’31__J&J}_-_-__}- ee 4.75 Emporis — | 5144s Bonus Fund’ 23-’36. T&D 2 por 
Se Road 1932-1949. ._J&J)______|-_---- 4.70 ° 48 Dec ’29 op 19. F&A. b 4.504.40%| --- 53 H’ way & Bge’24-’54_A&O, 105 .ce=s! son 

Watkins 8 D 68 °31-’50 M&N/_____.|-.---- 5.15 mee. oriaSD4 4s" 320p'22 5&5 b 4.50 4. 40% ---|'48 Sept 1 1923-1953_..M&S 97 |{__-..../ ... 

Woodbury 6s ’27-'49_._J&D)______|__---- 5.15. Ft Scott 4448’35 op’10_M&S/.--.-- -._.-- 4.40 4s Highway 1924- 1936_M&S| 97% __-... LL. 

IDAHO 'Galena— 43 April’28-’31 tax-ex__.A&O} 97/2 ____-. LL 

eR a ee 4.35) 53 W W 1923- 1943. SEES TAPE. 4.50 4s State Pier 1933-42__._M&S, 97 |____.. LL 
ry Cap oot REET. EE EEA 4.30 Hutchinson—5s 1931__A&O)}..--.. - ~~ 4.40 Auburn—3 s 1925_-__- J&J| fe ee 
30-’ ee SS SE. é. 30; 4s Pub Bldg’ Slop’ RSPEI Papas 14.40 4831935&’'40tax-ex’ptJ&J) 97 (Leet) Lee 

May 1 "3 Op ‘21 - oC 4.50 Kansas City— | Bangor—4sRefWater’35J&J) 96 |__..-.~ -.- 

‘ 8 Hig way '36 op '25 J&J)___-..|-.---- 4.50 | 58 Veb 1°1924-1925__F&A!_..---|____-- 4.50| 4s Fund ’23-’30tax-ex_J&J| 9346 _..---) -.. 

4348 Highw °37 op °27__J&J|_...../-.-.-- 4.35) 414s Sch Bldg 1929__J&J/__---- ____-- 4.25 Bath 4s Ref 1941 tax-ex.J&D) 97 |__- ee) Loe 

4s Jan 1 1934 op 1924. __J&J)___.__|-..--- 4.25) 4148 Wat Plant Pur’39J&J|....-~'.-----| 4.20 Biddeford 4s 1923-35 _.M&N| 97 |__..-. ..- 
Blaine Co 5s Feb '24-’31 J&J|___.__|------ 4.95 434s Refg Feb 1'29.__F&A|_---.. .._--- 4.30 Gardiner Wat Dist 4s’34.J&J) 95 |__..--) -.. 

BoiseC rise. 250p'15 M&N| ....../..-.-- § | 4148 foe Sule $8 °40. 365i... cccelceocee 4.20 Kennebec Water District— 
6e July 1 1940______~ | ERY SERRE 5.10; Board of Education— 344s gold 1925 ____- M&N| 9736'__..--/ -.. 

Bhoshone Co 5s "28 to '24J&J3ib 5.25) 5% |---|| 414s 1925-1953___FKA b 4.35 to 4.30 % ‘Kittery Water District— “ 

ILLINOIS Morris Co 43s 1923._.J&Jj_.-.--|-.-.-- _--| 58 Jan 1924 to 1938___J&J| 102}4)____._) _-- 
és Highway 1929-1940. May b 4.15 to 4.05 % | Sedgwick County— Lewiston 4s g Oct 1927-A&O, 97 |__-.-- .-- 

Chicago 4s 1924 to1927_J&J 6b 4.25 to4.20% || 58 Fund 1925 op 1915 J&Jj....--|---.-- 4.50 Portland— 
4s 1928 to 1935_____- J&J 64.20 tos /° | 4148 B’ge Oct’ 270p' (fDi aeons 4.50| 4s Aug11929tax-ex_F&A 9734 ______ _.- 
4s Jan 1930 & 1931. .-J&J} pai te ahOD ene 4.15 Shawnee Ae Bt 1924_M&N/_-----/___ 4.50) 48C H’'26-'45tax-ex-A&O) 97 |___.--| --. 
4s Jan 1937-1939__-__J&J}_____-|__--__ 4% |Topeka— | | 4s High Sch 1936 tax-exem| 97 |_____. __- 
48 Jan 1925-1941 _ anys 6 4.25 to 4. 05 % 5s Top Wat Sept '26__J&J/_.....'_....- 4.50 Portland Bridge District— | | 
So Park 4s '23 to '24_J&D}_____- Rs 4.25) 434s Elec Light 1929_J&J|_...--|---.-- 4.40| 34s July ’25to’39_.M&S| 9634 __-_--| .-.. 
Lincoln Park 4s 1923 J&J ______ Oe '4.25|| 4s Water April 1 '24_A&O)}___---/_.___- 4.50 Portland Water District— | 
No W Pk 44s $e '27 J&J b 4.25 to4,20% |'TopekaS D 4s Jan 1925_J&J|__----'_.__-- 4.50 4s Funding 1928____- "$e Saeee roe 
No W Pk 4 8° 23-" 28 J&J b 4. 25 to 4.20 qe | Wichita— | Saco 4s April 1939_-_-_-  *’ i Be eee pon 
W Chic Pk 4s '23-’27_J&J b 4.25 to 4.20% || 5s 1929 opt ) pO ESE: SOR 4.50 | Washington Co 4s 1928_J&J| 97 |__---- | cud 
W Chic Pk 4s '23-’27_J&J/b 4.25 |to0 4.20% || 4%s 1923__________ nn spate 4.50 Waterville—4s g July 11927) 97 (|___-. iis 

Cafeage Sanitary District— | | \Wichita School District— | | 314s Sept 1935_____- ee Se tes 5 aahes 

8 July 1 1923-’26._J&Jb 4.25 |to 4.20'% || 414s July 1 1923_____ SER TR arenes 4.75) | | 
4 SOs See weecees et 4.25 Wyandotte County— | MARYLAND | | | 
4s Sept 1923-1931__.-M&Sj/b 4.25 |to 4.15 % | 4148 Bridge ’32 to’41 F&A|_.----/_--__- 4 40 414s Aug 15 1923-33_F&A15\b 4.40 to 4.20% 
43 1923-1942___.-__-J&J/b 4.25 |t0 4.05% KENTUCKY 48 1926 to 1928_._._..____- b 4.40 to 4.20 
Co—4s 1923-'25.M&$|___._-|_..-.- 4.25 Taz-erempt; an amendment to th e Const|itu-38 1928 opt 1923_____-- J&J\b 4.40 to 4.20 
44s 1925-1940___-_- A&O)\b 4.20 |to 4.05'% ition of Kentucky passed at the Nov.19 15 elecition 48 Jan 1 1929_._______- J&J\b 4.49 to 4.20 
4s Ser K 1923-1931_._J&D/b 4.25 |to 4.15 % || provides that all bonds of municipal ¢ orporatiions 38 1923-1929___.-_...- F&A 4.40 to 4.20 
4s Ser M 1923-1933 - -J&D/\b 4.25 to 4.15% | now issued or hereafter to beiss ued shall be |taz- 4s Roads 1924-1930____F&A\b 4.40 to 6.25 
4s Forest Pres ’24-’34 A&O|\b 4.25 |to 4.15 % ‘erempt. \4lks Roads 1923 to 1928____|b 4.40 to 4.20% | 
b Basis. /f Flat price. » Nominal. e Tax exempt; under a law approved March 9 1903 and which went into effect April 2 3. bonds issued 
after that date by State or municipal corperations are tax exempt, and these sell on a ° has 


better basis. 


s Sale price. 
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Aprit, 1928.) STATE AND MUNICIPAL BONDS 51 
| To | { To 
Bonds. Bid. | Ask. |Net. | Bonds | Bid. | Ask. EA Bonds Bid. : Ask. | Net 
Annapolis 414s W W ae 4.25 Battle Creek— | | ¥ Meridian—6s '24.May|......|-..... 
Baltimore— | 48 City Hall 1927-36. F&A 64.30 to 4. se ve rx Dec 1 1939...___- J&D' ......j-.+-.. 4.80 

Bs 1924-1946... ___- I ed cgi ioe ‘. 25 Bay Cit pt eee ON EEE Sete > 4.40 Sch owes B941 .0G5) on cancion sacs 4.75 

Se 1924-1961.._____. Eee ageeneete 4.20, 5 Ww 1994. 1951 M&Sb 5% to 4. 75 % Mis ssippi Levee Dist— 

‘Hs Mar 1 1924-55__M&S/| 102 |_____. ---|| Bay ‘ity Union S D— | 58 May 21944______ N]~.-.-.|------ 5.30 

414s Mar 1 1955_..__M&S! 104 |_.__.. ---|| 063 1926, 1931, 1936__J&Jb 4.50 to 4. 40 Ke Fay Shep po CE &J|-.-.-./------ 5.30 

4s Water 1926... __. &N} 98 | 100 | _..)||Bay Co—o4s Dec 15'°23.34&D_..._.|....__ 25)| 4 pt 1934___.- M&$j-...-.|..-.-- 5.30 

4s Aug11951______- F&A! 98 9814) ...||Bessemer 5% 1923-49. F&Ab 5.50 is 4. 35! oy Vicksb urg— 

4s Annex 1954_____. J&D| 98 9874) --- Calhoun Co 414s ’'24-’26A&0.b 4.50 to 4.40 % 58 St Impt 1923-'32__F&A)_....-|...._- 4.90 

4s Parks 1955... M&N| 98 9814| ..-.||Detroit— | 414s Sewer Dec 1 '28_Dec|----_-|.._2_- 4.85 

4s Mar 1 1961_.___- M&S; 98 + $, ---| 0 63 Pub Serv 1924-29 _J&J b 4.40 to 4.30 % Yazoo-Miss Delta Levee Dist 

4s Aug1i1961____._.. &A! 98 9374) ---|| 0 63 Pub Serv 1930-51_J&J6 4.35 to 4.30, % 6s 1947 option 1917__J&J|-.....|...... 5.50 

8l4s July 1 1930_.__.. J&JI} 95 96 | ...|) o5%sNovl 1945_._M&M......|...... 14.30) 58 1924-1954_______ M&N| -.-.--/-.---- 5.25 

314s Imp 1940______- Ss i aes ---|| 0 5443 Pub Util’24-’29 J&Jb 4.40 to 4.35) %, 4348 July 1949_______ J) ------|-.-.-. 5.25 

814s Mar 1945...__. M&S; 93 -+---- ---|| 0 54s Pub Util’30-’51 J&Ji_-____|_____- 35) 48 1952o0ption 1922___J&J}-...-.|-.-..- 5.25 

344s Refunding 1962_.J&J| 84 |...... ---| 054s Pub Util’ 26’48A&0 5b 4.40 to 4.35 % 

3 198 Sew’age Imp ’S80A&O0| 83%4'______ ---4 53 Pub Impt 1924-29__J@J/_.____/______ 4 4.35 MISSOURI 

34s Jan 1 1927_.___. * Be pe tere: ---|| 5s PubImpt 1930 51. -J&J 64.35 to 4.25 Ke || 58 March 1930-1936____..__|_.-.._/_..._- 4.20 
Oumberl’d 4% WW '41 A&0)__----/}_____- 4.25) o 53 Jan 15 1936-42_J&J15\_--___- adaed -\é 30 oc$8 Ce Cap Os '24-'25 op J&J|-.-.--/-.-.-- --- 

4s Water 1923 hinranienarandd 7 | i 4.25' 0 4%s Pub Lib 1948 $5315 wean Peesubdy 4.20 City 

erstown | || 9 4398 '32, '35-"42__J&J155 4.30 to 4.20 % | Se WW i939. J&J} 107 |-.-.-- --- 

5s water oT 1938-1987..A&O onttgitiante 4.25) 4348 1942 1952______ J&D)...... RRS: 4.20 8 Sept 1 1930_._.M&S} 100 |-..... --- 

| @43 Aug 15’23-'28_ F&A15______ Bene 414 | 3 Mar 1 1933_.__..M&5S/} 100%4)_.-._. sais 

MASSACHUSETTS | | 048 School 1946_...M&N)_____- Meare: 4.20 ruly 5 3096.......4. J&J} 9914 -.---- --- 

és 1923-52 (tax-exempt)_Var) 100 ({_...-- ---'|| 34s Park 1930._.___. M&S)... - are 4.25 ts Market House ’24_J&J} 99 (|... . = 

8348 gold Nov 1923._.M&N| 99% -...-- --- oEscanaba 44s 1923-30_J&Jb 4% to 4.40% 4s Water 1924_______ J&J} 9914)... — 

84s g July 11935______ 5&3} 93 |-...-- --- oF lint 414s 1923-39____F&Ab 4.40 to 4.35)% 4s July 11924... _- me GP leccwus ca 

8i4s 1956 reg (tax ex)__J&J 9246 | ...0-- ---) 053 (Mar 15 & Apr 1)’31-50'5 4.35 to 4.30 % 4s Sept 11930______ i. eS ae -=- 

844s 1937 reg (tax ex)_.J&J) 9424'____-- --- oGenesee Co ? 1923-31 M&Nib4%4% to 4.40 G Kansas City a Dist— 

844 Water 1942._______ J&J) 91 |-.---- .--|Grand Rapids— | Py, Je , eae &J} 106 |....-. --- 

8l4s g¢ July 1944._____ M&S} 904 .....- ---|| 443 Flood Protec ’33.M4&S)-...-.|-.-.-- 4.25) 4's July 1 1033 ----- J&J| 9974'-.---- oo- 

$s April11929....____ A&O}; 93 |-.-.-- ---||_ 4 Water Nov 15°29. M&N..-.../-..... 4.30) 4%s ig | ne ce ode J&J} 9944)----.-.- --- 

= £ ay a - M&N| 93 |------ went |Highland Park 541928. .J&Jj_.....|...... 4.50 4s aide I i ace det J&J} 963¢)..-... woo 

Met lower ge 1936_.M&S) 88 |..-..- ---| 044s Sept 15 1934. -M&S|.-..--) iw din 4.40; 4s Bldg 1932___.____ J&JS; 953¢)------ --- 

ee es J&J} 86 |-...-- ---|| Kalamazoo—o 4\%s Sewer & | | _ 3448 July 1925______ J&J; 96 |-.---- --- 
Water Jan 1 1941__J&J| 85 j|--_._- ---||_ Impt 1923-1925______J&J 244% to 4.40,% | a River Drainage Dist— 

at eboreugh—4s 1924__J&J| 99 | -_2__ ---|| Kalamazoo 8 D No 1— ley || q, 5268 Oct 1923-1933. A&O|_.....|------ 5.50 

34s March 1935___.M&S|} 93 |_._._- ---| 053 School '23-’30_ M&S15b414 % to 4.40 % | St a 43 1923____. F&AS 5% |to 4.80 
Beverley 4s 1923-1936__A&O| 97 Ya aneoce pea |\Lansing—5s 1923 oecesnt J&D- -= -<-- .|4.50) oF Sp odéabaueses &S|b 5 to 4.80 

ton— ‘ae | o53sImpJuly15 23-323 &31564.50 to 4.25/% | 48 1926 RSE RR. aN’ 4.8010 4.60 % 
44s zo gy taxex-A&O; 100 |...) . ---| 053 Sewer 1923-’26_.J&D 64.50 to 4.40% | St Joseph School District— | 

as July 1936___.____- J&J| 9734'.....- '--- 053 Jan 3 1924-1932 _J&J3b4.50 to 4.3)|% 4448 1925, 1930 & 1935___|6 4.40 |to 4.35% 

4s Apr’ 4. 337 (tax-ex) A&O; 99/4)... .-- |---| 04%s Jan 3 1930-36__J&. J3b4. 35 t04.25)% || St Louis— | 

4s 1923-1939 (tax-ex) J&J} 9934 ----_-| col Soe BE See 4.25| 4's Bdge-Compl "35 A&O}|b 4.35 |t0 4.10 % 

4s Tunnel & Sub ’48_J&D} 97 (_ _L-- | ---| Marquette 3448 1926___J&J|------ lostewe 4:50 4s Insane Asy’m '28_A&QO|6 4.50 |to 4.10 

4s Sub 1957 tax-ex.__A&O| 100 |_____. --- |Muskegon—5s 1923-25__J&J/_-__--|..-_-- 4.00) 48 Public Impt 1928__J&J)/b 4.50 |to 4.10 

4s Sub 1958 tax-ex___J&J| 100 |_____- ---|| 41448 W-W 1924-44__- -J&J)b 414 % to 4.30%, || 4s Public Bldg 1929__A&O]d 4.50 |to 4.10 

4s Tub& Sub’59tax-exJ&J| 100 |_..__- ---|| 43 May 1 1934_____- _ Site Re 4.30) 43 WW Renew’31_-M&N\} 4.59 to 4.10 % 

3 4s June 1 1923__.__.J&D} 99% ___.-_!| 777) |Muskegon S D—5s 1942.July|...--.|-.-_-- 4.30) 4s Sehool 1937_______ J&JI/b 4.40 to 4.05 % 

314s June 1 1924____J&D| 98% ______| ~_~ | Muskegon Co 4 %s 1932_J&J|-.----/|____-- 4.35 48 School 1938______. JS&J|b 4.40 |to 4:05 % 

3148 June 1 1932... _J&D 94 ,|eonece seal |Pontiac—~4 kk *. Ae 0 URE Beers 4.40 3.653 Ren June 25’27 J&D/\b 4.60 |to 4.20 op 

3443 June 1 1934____J&D} 9334 -_ LL. .--|| 5343 Sewer 1924-1942_ ee ae 4.50 3/48 April 1 1925____A&O)|b 4.60 |to 4.20 % 

314s July 1 1935_..__ ee Oe ei -_-|| 63 Wat Imp 1923-’28_J&D|______|____-- 4.50) Springfield 5s ’32 op '17 J&D}---.-.-|---... “-- 

314s June 1 1943____J&D| 90}4 LL _ ---|| 63 Wat Imp 1929-’35_J&D)_-----|_---.-- 4.50 

344s June 1 1944._- _J&D} 90 |___L_- ---||_ 63 Wat Imp 1936-"50_J&Dj------|------ 4.40 MONTANA 

3igs July 1 1945... J&J} 90 |_____- .--| Port Huron 43 1932____ aie tee 4.40) 54s Educational 1941__J&J|---.--|------ 4.35 
Brockton A May 1927_M&N;} 98 (|... .-- ---||Saginaw 414s Wat ’25__.M&N/-.-.--}-...-- 4.35| Billings 53 1934 Op °20. $85) .--2--|-ooone -60 

34s Water 1932.___M&N| 94 |_____- ---|Sault Ste Marie 4s 1932_J&J|_--.--|__---- 4.50) Butte 53 1924-1936. ___J&J|b 4.80 |to 4.70| % 
Broo ne 4s 1923... ___ J&Ji 99. LLL ---|| Wyandotte 44s 1934__J&D)-_--.--|-.-.-- 4.40, Butte School Dist. 1— 

Cambri ridge — | MINNESOTA | ,,4)48 1924 opt 1914___J&J}---.--|------ 5 

3148 ater May'25_M&N| 97}4)_.__-- . --|| Aitken Co4 14s Dec’ 23-24 Aug)------|------ 4.60) Custer Co 6325 op '15_ _J&J|------|------ 6 

348 May 1 1945(reg) M&N areas ingen 4 ||Beltrami Co 44s '23-’24J&D\_.-.--|-.-.-- 5.50) Daniels Co 68 1933-1942. ___|------|------ 5 
3s Bridge 1941_.__. F&A; 90 |____. ---| 54s Ditch 1923-34__J&D----.--|-.-.-- 5.50) Great Falls— 
Cheslea—4s Park 1936_A&O| 973¢'_.__-- cook G5 OGG 1608... occ ncoceee | o2----/------ 5.25) 5143 Sewer '35 to '39_J&J|------|------ 4.75 

4s Oct 1925 (reg)_.-A&O| 9854|\_____- ---||Brainerd 53 Nov 1923-1929 _|....--]_.__-- 4.40) 43 “1923 option 1914__J&J|----.--|------ 4.75 
Everett—4s Sew 1929__M&S} 97}2/_____- ---||Duluth—5s g Wat& Lt’ 26J3&J)---.--|-.-.-- 4.25) Great Falls Sch Dist No 1— 

all River— | 4 48 § July 1 1926 - ---J&J| loececslooecece 4.25 4s 1925 option 1915. M&8/-.-.--./....-. 4.75 

4s June 1 1927 (reg)__J&D| 98 |____-- weal ater & Lt '28.. A&O)....-..|-.-.-- 4.25) Helena 5s 1931 opt 1916 J&J|------|-.---- 5 

3368 Water Feb 1930_F&A| 9434)___.-- ---||_ 43 Water & Lt 1936__A&O)-.----]-.-.-- 4.25) Kalispell 53 1933___.__- J&J}------|------ 4.80 
Fitchburg—4s '23(reg)M&N| 9934)--_--- .--| Duluth Ind School Dist— _| | Lincoln Co 5s '32 op *27_J&J|------|------ 4.90 

314s Water 1926... __ J&J| 96%4)....-- cool 5148 1936, 1938, 1940.A&0'-.----}-...-- 4.25) 5s Fund Mar’31 op ’21J&J|------|------ 5 
Gerdner— | | Mav 1 1923 sclpasoiness aa amas 4.50) Missoula 414s '24 op '14 J&J}_-_-__|---._- -90 

4s Water 1923-1984_M&N| 97}4'____-- — tis Feb 1°40 op °30_ F&A|-...--|-.-.-- 4.25) Phillips Co— 

Gloucester— : | | 748 1984 opt 1924__-_A&O-~----|------ 4.40) 53 Ref Dec '35 op '33_J&J|-.----|-.---- 4.85 
3448s Water’23to’31_A&O); 96 j_.-.-- --- ‘Hennepin County— 
Hampden Co.— | 63 Bridge 1926-40. __M&Nb 4.50 |to 4.25 Kh, NEBRASKA. 

5443 Bridge 1924____J&Ji 101%4'_____- ---| 5148 Bridge 1926-40_M&N6 4.50 |to 4.25/% |! Douglas Co—4a '2328 A&O|_.--__|.---_- 4 50 
Haverhill—4s 1927___J&D| 98 /|___-- ---|| 443 Couty House’24.A&06 100|_--.--| ---|| 53 Highway +4 ere -e-<--|-- ~~ ==, 4-25 
Holyoke—4s gold 1927__J&J| 98 | ------ ---|| 44s Hospital ’27-"41.M&N b 4.50 |to 4.10}% 53 Highway 1943._.-A&O/-....../..-.-. 4.25 

314s Dec 1923-1932__J&D) 9544'______ ---| KoochichingCo5s’ 24-’33.J&J 06% %| to 6% Grand Isl 4143'25 op '10 J&J/-----.|.----- 4.60 
Lawrence 4s 1924.. ___ J&J} 99 |....-- ---| 5348 Ditch 1924-1935_J&J 6634 7%| to 6% Lincoln—4 143 '24 to’29 F& A|-.-.--|---.-- 4.50 
Leominster 4s g 1926 - -A&Q| 98%4/..-.-- ---|Minneapolis— E Lincoln S D 434s 1924_M&N|..--..-|--..-./4 50 
Lynn—4s July 1$27__..J&J| 98 |-...-. ---|} 58 1923-1928___.___- J&Db 4.60 |to 4.25 % Omaha 5143 1941... _- M&N|b 4.40 ito 4.20 % 

4s July 1 1925 aA os | ee ---|| 53 1929-1932___.___- &Db 4.60 |to 4.25) % 53 1930, °35,'40, 45,50. -----.|------ 4.40 

344s April 11932_-__A&O| 94 |--.-- ---|| 58 1935, 36, '40, 43, °45, | 4343 Renewal 1924." _J&J --222./222227 #.30 
mAs en—4s 1924... M&N! 99 | Mice cade ‘46°47. '48,'49,'50__J&DO 4.40 |to ¢.20'9 4'43 Refunding 1934- J&J)------|------ 4.30 

s Water July 1°24 J&J| 984!-.-.-- oes 53StImpMay2” 36-41M&N2b 4.40 |to 4.20 % 448 W W Dec 15 '41_J&J)-.---.|------ 4.25 

be orough 4s uly ’26J&J Ys | bnclsidihde es eal rt 19233-1925...... J&D 6 4.70 |to 4.30 rh, Omaha S D 44s 1928__J& J) --..-.-.|...... 4.50 

+ pe mg 43 Feb 1930__F&A| 9734'_-_--- ery 4325 1996-1638.......... b 4.45 |t0 4.20% | 414s July 1931_______. J&J ------|------ 4.40 
5s Apr 1 1924-28 tax ex t J} BP 4igg Mar 1924-1937_M&S6 4.45 |to4.20 % || §s 1943” 2 eee sewn n ane J&D ---- ----|4.50 
Melrose 4s June 1924__J& 9Y SS aaa 44s School 1941._.___.__.| 5b 4.45 |to 4.20 , 54s May 2 1951___M&N } 4.75 |4 65% o—= 
Methuen 4s 1925... __ sar «ieee ---|| 4s ‘School Jan 1927__._J&J 6 4.60 |to 4.25 vi | So Omaha 44s '240p'09 J&D ------|.--.-- 70 
Middlesex County— | 43 May 11927_____- &N 6 4.60 |to 4.25 of || So Omaha S D—5s '23__J&J!------|_-- 4.70 

431923to1924.. __—_| J&D} 993!..-.-- ---| 48 School Jan 1 1935__J&J6 4.40 |to 4.10 Yo | 68 Dec 1929........ &D -.----|---.-. 4.70 
Milton 314s 1923 to’32 F&A) 95)4)__-.-- ---| 43 Improvement 1942 J&D > 4.40 |to 4.10 ig | 
New Bedford 4s 1926_._A&O/] 98 /|___--- — 2 Faery A&O 6 4.40 |to 4.10 yA } NEVADA | 

4s Sewer 1923-41 (tax- 3448 School Jan 1’°29_J&J6 4.50 |to 4.15 2 || Reno—5s 1924 op 1909_J&J\_------|--.... 5.25 

exempt)_....____ M&N| 9914!/_.---- 3/43 Water Wks 1932_J&J6 4.50 |to 4.15 % || WashoeCoSD5s’ 24to’29 M&S b 5.75 ito 5.40 
Newburyport— = "| St Louis Co 5s 1923-29. -J&J|-.----|------ 4.39' NEW HAMPSHIRE 

3448s Water ’23to’34_J&D) 95 j------ ---|| 53 Road 1931_..._._- &J|-.----|----- -| 4-39 314s Hospital 1923-25 __J&J) 9814)...._. >oe 
Newton 4s 1935_______ F&A; 9734)..-.-- --- St Paul— -o| || Berlin—4s Ref 1923-35 M&N| 97}4)-.---- ans 

344s Water Dec 1926_J&D!) 96%4!/_.---- ---| 6s School July 1 1951. J&sb 4.50 |4.25%) | Concord— | 
Northampton— 53 Refg July 2’'23-’31_J&J6 4.50 |to 4.20 i | 3448 1924 to 1929... _.J&J) 9654)... 2. --- 

348 SF 1923 to 1926._J&J} 98 |-.---- ---| 58 School July 1 1951_J&Jb 4.40 |to 4.20 Q || Dover 3/48 '28°31_._.J&D) 94% -...-- << 
Pittsfi 4l4s July 1935. -_____J&J b 4.40 |to 4.10 ee | Laconia—4s 1924____- Ra «9 “teseede --- 

448 1925-30 (tax exempt); 10034!..-..-.. nee ti Park June 1 "43 - J&D5 4.40 |t0 4.10 WA | Manchester— | 
Quincy 314s ’'24to’39__A&O}_.____|_----- ---| 4148 Sewer July 1’°43_J&J6 4.40 |to 4.10 Ze | 48 1923-'40 (tax-ex)_F&A| 974)...... ooo 

Tax exempt ee) eee 96 oe Se ae ae — 44s Water Aug 1°43.F&A56 4.40 |to 4.10 ZB i 4s 1925-1942(tax-ex)_ J&J 97% "eeece oT 
Salem 4s Jan 1 '32-’54 tax-ex| 10014/_.---- --- 4148 Ref July 2’23’31J&J6 4.40 |to 4.10 / | Nashua—ss 1923 --_.-A&O 95 4) -cwces --- 
Springfield 344s 1935___.J&J| 93 |_.---- --- 448 Nov 11931--______ |b 4.40 |t0 4.10 % || Pembroke 43 '24-'34.__F&A| 9732_.___- o-e 

33 Sewer 1930_______ J&D| 9114/------ cool, @& “Ref Mar 1 1939___M&Sb 4.35 |to 4.05 77 || Portsmouth 4sgSch’23J&D, 99°"|______ --- 
Taunton—4s 1927_____ J&D 8 [onceee ---|| 43 Sew’age July 1'39_J&J6 4.35 ito 4.05 1 | .., 48 Ref Water 1932_._J&J; 98 |-..... --- 

344s Sewer Dec 1°30-J&D) 9414 -.---- ---| 48 March 1 1940_.__M&5S6 4.35 |to 4.05 %__| Stratford 5s May 1933-1954_|-.-. |...... --~ 
Wakefield 4s '23-’33__A&O] 9714/..---- .--|S’th St Paul 5s ref ’33- J&d TE ‘ cigcasdill (4.55) NEW JERSEY. | 
Watertown—4s'23-'34__J&J| 9714\_._-_- 7 MISSISSIPPI | 4 xq| ASbury Park—5s 1924_J&D)-.-.--|-...-- 4.75 

344s 1924 to 1929... _J&J} 9614'_.-__- _--|5%s Impt 1924-1930. _- M&S ee ------/4-50) 434s School Jan 1943- J&J|-.---" ------ 4.60 
Winchester 4s 1923-24. J&D) 9914/__--_- ---| 5443 Impt 1931-1946__.M&S)______|_.-.__'4.40) Atlantic A” Stine 1925_.J&D)-.-.~*|..---. 4.60 

5148 April 1929-1934... A&O|______|______'4.50]° @g 1927... A&O | ..-- oe en 4.40 

MEXICO 1/4348 1923-1934.......- a ea 4\4s3 g, Water 1926__.J&J\----~ “|e erene 4.60 

See Foreign Gov’ts page 49. (448 July 1 1923-1935. _J&J_..-._).-___ 4.35 tt aving 1938....J&J -.--"~|---.-- 4.40 

14143 July 1 1936______- J&3}......|-.---.'4.35 3 Jan 1 1945______ J&J|..-.--|------ 4.40 

ge etiGan (See foot notie e) 3 les Refund Jan 1 19237 .J&J|......|-.-.-. 4.35 : ater 1930... .... J&Ji-.-- "| ene ee 40 

s July 15 1941__._ J&J15|...___|____.. 4.30 314s State 1934 op '14__J&J\______|_..-.. 4.35! Atlantic Co—6s R’d Laheres 101 | coccce — 

s Oct 15 1941__._ A&O15|_...__|...... 4.25 Biloxi 544s 1924-1948. _A&O__.___|______ 4.80] Attaatic Highlands— 5 

s Highway 1941. hice = RR RSE 4.25 Greenville 68 1927_.... ads coll wh ialiincinas 4. 90, g Sewer July 11928 J&J b 4. ‘76 4.50% | ~~ 
hway 1940...-~ Foe teen 4.10 Jackson 5143 July 1°33_J&J\_-..--|_----- 4°80 Aubud 8 D 63 '2340-A&Ob &. 5 $e 4.35 
MsHlighiws Imp fit Te 4.05 5s Water Aug 1 1928. F&A..... /}..-... 4.80 Bayonne—5s Fund 1928 J&J b 4. 5 to 4.35 
sai way imp 1942._AéO/}______|__.__._. 4 ; 5s Water 1930______ 455 jw weera| -orcee 4. 80 53 Jan 1 1yz4- 1049... 0G)? 4. 5 to 4.35 
rbor School District— 5s June l 1932 2 seececeGetece cece! 6eeeeo 4. 830 | 45 Fund ing 1931...J&D b 4. ‘80 to 4.35 
< Sept 1935_...___- Pl loncecelencecs 4. 35 Jones Co 5s 1923-743. MEN ME SR: 5 | 4 s Jan 1 1933_____- J&J b 4.5" to 4.85 
loating Debt 1928 J&J b 4.59 to 4.35 





t price. n 


6 Basis. /f Flat 
after that date by municipal corporations 


Nominal. 


eo Tax exempt; under a law approved 
are tax-exempt and these, according! 





en 13 1909, and = went into effect Sept. 1 1909, bonds issued 
y. sellona better basis. 





52 STATE AND MUNICIPAL BONDS 
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[Vou 116. 

















| | To | | ) 
Bonds. id. | Ask. \Net. Bonds. id. . : Bonds  Béa. 
, 59°24-'34'44 MANb 5% to 4.60% Perth Amboy 4%s Apr 1944. NEW YORK (Concluded) 
Dee Punting 1945 | 5% to,4.60% 4\%s School 1938 | .50| Jamestown S D 5s 1925-29. 
Belleville S D 58'27-44 M&N/b 5% 44s Funding *23- | 50 58 1930-1939_._.-.-- J&D 
Bergen Co 54s '31-'34_J&D Plainfield —4s’23 to ’34_J&D .30, Johnstown 44s Dec 1923-37 
5148 Dec 1 1935-’42-J&D)------ ---- _.14.20| 48 School 1959----- M&N '30| dKings Co 48 May 1 1923-44 
5s Dec 1944. ..------ J&D 4.20, Ramsey 5s Water 1923-40. | .50)| Kingston 34s g’24-’36_A&O ..----) é 
5s Dec 15 1923-1955J&D15'_.-.--|--- .20 Ridgefield 5s July '23-"31J&J 4.50) 444s 1924 M&S) 20-220)------/4.10 
4%s 1924-1939 A&O) Ridgewood 53 1923-’26_F&A\ ------ | ,50|| Madison Co 4%s'2429Feb1 -.----|------|4.25 
4\%s Aug 1923-1938_F&A .20| Riverside 5s 1925-’32._.A&O}-.---- 4.50) Mamaroneck Un FSD Nol | | 
43 Court Hse 24-38. A&O) | 4.20 Sea Isle City 5s 1943___F&A)------| '5 || 54s May 1’23-’28..M&N 
Bloomfield 5s 1923...-M&N/_.__-_-_|-.----|4.40 | So Orange—4s'23 to’44_J&J'b 4.50 to 4.25% || 5%s May 1’29-'52..M&N 
Camden— | | | ‘Summit 44s Sch 1941_F&A) 4.30|| Middleport 4.35s’23-'42. J&D 
5143 Aug 1’°23-'61---F&A\b 4.40 to 4.20% 43 1933_......... _M&& 4.30 4.353 Sewer’2339__ J&D 
4148 School 1943. .--A&O 1,20 Trenton 444s May °24-M&N) 4.15| Middletown 3%s 1931_F&A 
4148 Water’23 to’60 MK&N 54s Oct 1923-51_..-A&O) 4.15| Mt Vernon 4%s 31-743. A&O 
4s Paving 1929 M&N- ; 4448 Water 1943_...A&0) 63 March 1924 M&S 
Camden Co 448 1933_F&A ; TED 514s 1924-1924 
4s 1944......------- S&S b 4.30 104.15 % 5 44s 1925-1934 
Cape May—5s 1934.--J&1 5 4.75 to 4.60% 5143 1935-1941 | 
4148 School 1924-51-M&5 b 4.75 to 4.60 % 43Z3 1923 refunding_F&A 
4%s 1924 1952.__._._-M&5\b 4.75 |to 4.60 % 4lks Water 1942_____J&J 
Bast Orange 4%48'25-45 F&A)... --|----- 4.20) 4148 School 1962-73-M&N_ 
5s Sewer 1924-1960- J \ ails yu rg—See Newark. 
4g 1934..-.--------A Weehawken 44s ———— 
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4s Sewerage 1950-55_M&N 
| 4. 5s —- i> Sainte) < 2 
Tater 1933- .20| Westfield— -_ 5s Jan 1938 2) 

cs i4.: 5s June 15 ’23-’60___J&D) 40| Nassau Co—4 4s8’23-’29_J&J 
Elizabeth—4 4s 1955- | West New York 5s '36-M&5) 50) 53 Aug 1 1928.-.-.-- ae alee els 

54s Dec 1 1923-46. J&D Wildwood 44s ’24-’57_F&A 4.75| 58 1931-1939 M&N 

6s June 1 1927 J&D- 444s Ref 1923-1928._M&S 
Englewood—4s Sep '35 M&S | NEW MEXICO 44s 1938-1943_____.J&D 
Essex Co 448 Road '53 F&A 4% ref 1953 op 1933___J&J 5| 344s Court House’30_M&$_ 

4448 L’d Purch '24-'46 J&J 4%s Dec 16'52 op ’22__J&D .50| Newburgh 414s '24-°34_ F&A! 

4%s Hospital '23-'49.F&A | 43 Fund 1939 op 1919__M&5S ------ 4.35) New Rochelle— J 

4348 Road '32-’36..-F&A 43 Highway 1923-1944. _J&J b 4.35 25% || 58 1926-1929 &N 

48 1926 F&A | Albuquerque 4148 '29__M&S/b 4.90 4. “.-|| 53 1930-1950 M&N 

43 Hospital 1946_._.-F&A | 68 W Dec 1962 eeleececes 4.80' 44s Mun Imp’23-35.M&N_ 

3.658 Park '24 to '35-F&A | Bernalillo Co 6s’23 op’12J&J 6 || 48 1923-1930 M&N | 
Essex Fells (Boro) 58 July  §8 1931 0p 1921 | 314s 1923 to 1933....J&D _____- | 

28 1923-1960 ; Socorro Co 5s’41 op’21_A&0 .60)|| New York City— | : | 
Fairview—5s 1944 .70) s June 1965 J&D) 105% 106% --- 
Gloucester Co44s’23-'26 var | NEW YORK s June 1923-30---J&Db 4.304.10%| 
Hackensack—4 4s 1942F 4A | | | ¢8 1963 M&S; 105% 106% __- 
Harrison—4s 1930 JAS 53 Mar 1 1924-1971_.___M&5S 6 to 3.85 % || @8 (old) May 1957_M&N! 105% 106 
Hoboken—4%s 1940._-J&J , . | 53 Jan 1 1924 1971 JAI b 4. to 3.85 % | 4s (new) Nov ’57_M&N_ 105% 106 

1931 M&N : 35) '4%s Highway 1963__..M&S 44} 113%! -.--|| i 
| 41%4s Canal 1964 J&J| 1 113%4| .--/ 

| 4%s Canal 1965 108%4' .-..-|| 


348s 
$6 choo! 1924-1954. _J&J j 
6s Sewer June 1 '26-J&D/56 4.40 [to 4.00 | | 
6s Pav & Sew 1926.-F&A 4. 0 4.35 | 4\s Highway 1965__..._M&5S, 108%! .--| 
Hudson Co—4 48 1948-A&O 0 4\%s Barge Canal 1945. _J&J 107 | — 
4148 Road 1923 I&S 4s Canal Term 1942____J&J 102 | 
4448 May 1 1950---- 4s Canal Term Jan 1946_J&J, 100% 
4s g Park 1959 &'54-M&N .20| 48 g High Imp Mar’58_M&S) 
4s gold Ref 1935...-F&A .20| 48 . i Imp Sep ’58_M&$S 
6s Road July 15'25_J&J15 .35| 4s High Imp Mar 1960_M&S_ 
Irvington 5s School '63_J&D 4s Canal Imp July 1960_J&J 
Jersey City —6s 1926_..J&D 4s Canal Imp Jan 1961_J&J 
54s Sch 1942-1953. ._A&O 4s Canal Imp July 1961_J&J 
54s Dec 1 1931-1933 J&D ‘ 4s Highw Imp Mar ’61_M&5 
58 gold assess 1924__M&N .20 4s Palisade Park 1961__M&S 
4%s School 1923-58-J&D 4s Canal Jan 1962_____J&J 
4\%s Refunding 1928_J&J 4s Highw Imp Mar '62_M&5 
4348 School 1945 J&J 4s Canal Imp Jan 1967_J&J 
414s Water 1961_..-A&O .20| 4s Highw Imp Mar '67_M&S 
44s Park Mar 1961-M&5 .20| 48 Palisades Park 1967_M&S 
4s Water 1932 A&O .20| 38 g Jan 1 1956 J&J; 95 oan 
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43 Corp stock 1967_J&J|' 105% 106% --- 
6s Corp stock’23-’32J&Jb 4.304.10% --- 
68 Corp stk 1971.J&D15) 105% 106% --- 
s 19600pt 1930_._.M&S' 100 | 100% --- 

960....-....M&S$! 100% 101% --- 
Mar 1 1962_...M&S' 100% 100% 
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NAA 


Dee 
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ooe|| 4 


s Mar 1 1964._.__..M&S 100% 101% --- 
April 1 1966___-_-A&O) 10144 --- 
s Apr 15 1972_.A&015, 101 | 102 
een 4s Various 1936_._._M&N| : 


| 

| 

| 98 

E M&N ‘3 983% __- 
| 
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. i 
r | 


SSS 
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---|| 48 Various 1956__ | | 98% ... 
---|| 48 Various May ee 98 | 99% --- 





Seaes 4s May 1959 M&N' 

..-| 3%s Bklyn M Sew’27_J& 

s D’k 1927 Ex___M& 

¢ Soe 1941_M& 
xempt 1942.._M& 

R T 1948-1950_M& 

sg Exempt 1952_.M&N 








RANE 


22AD 


RN 





4s Refunding 1949_._-F&A 3s g July 1 1958 
936 F 


J&D 
Lyndhurst 5s 1923-1957_J&J 
6s Imp 1926 
Mercer Co—4 4s 1933-_J&J 
4s Road 1933 J&D 
34s April 1941 
6s Road& Bdge’ 23-’34F&A 


3s g Canal Jan 1 1959___J&J 
| Albany—4%s '23-’28._J&D 











4\%s Water 1923-34_.M4&N 
4\%s Oct 1963 A&O 
44s Water 1932__..M4&N 
444s 1923-1954 J& 
4s Munic&Sch ’24-’63 J&J 
4s Park 1924 to’30_._.M&N 
3\%s Pub Imp ’24-’34 F&A 

Albany Co—3 4s'23-25 F&A 
3\%s Aug 1 1925_.____F&A 
448 1936-1937-1938_M4&N 

















| Niag 


g Exempt 1953_M&N_ 
g Exempt 1954_M&N 
Water Ex '54_.M&N 
xempt 1955..M&N 
Stk April 1°54.__.A&O0 
4s Nov 1 1929__.._M&N. 
sg Dock 1924 Ex._.M&N) 
3s e R T 1950 Exem_M&N | 
‘alls—5 4s °41-48 M&N 
4.10% Sewer 1935-40_J&J 
4\4s School 1924-26_F&A 
4%s WatMayl1'41-48M4N 
4%s Repav’29-33reg M&N 
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C2 GO GO GO GO CO GO WO WD GO 
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| ; 4 | 
Middlesex Co 4 43’ 24-’34J3&J | Allegany Co 4 4s’32-’36 M&S 4.10| 4%s Sew '39-'46 reg_M&N 
6s Road 1923-1931_.J&D | | Amsterdam 5s Wat 1923-37. 4.15| 3%s 1942-1945 MAN 
4\%s Fund July 1923-1939 - cate 4.20)| Aubu’n-4 4s Dec6’23-31J&D 4.10) North Tonawanda 4s’ 24A&0 
4\%s Imp 1923-32_--A&O}___-_-|.----- 4.20! 4s Water May’23-’25 M&N 4.10! 4%s 1923-1925 J&D 
34s Bridge '24 to '31_J&J | 4348 1925-1934 4.15| Oneida Co 34s ’24-’28_F&A 
Monmouth Co 6s 1926.M&S Lain eed 4.20, Binghamton 4s '28&'29_F&A 4.05; Onondaga Co 3s’23-’29_ J&J 
Montclair 4%s Sch *41_A&O 4.20! 438 Sew Disp ’24-’36__F&A 4 | 5%s 1923-1930 M&N 
444s H Sch Bldg ’*44-J&D | | 44s Park 1923-’37___J&J 4.10; 4%s 1923-1926_-.-.---. J&J 
Ht School 193 J&J 4.20) Bridge 1935___._.F&A 4 || 43 March 1 1929_...M&5 
Morris Co—4s '35 0p 05 J&J yn—d—6s 1924__J&J 4.20 Orange Co3%s 1924_..Feb1 
44s 1942 opt 1922_-_J&J 4s Bridge 1926 J&J 4.20) Ossining 444s 1923-42._M&S 
Morristown 4}48 '23-42 J&D 34s g 1924 to 1937___J&J 4.15| Oswego—4 14s 1923-29._M&N 
Newark—4s 1944... F&A 34s g July 10 1925___J&J 4.20| 54sSch 1923-1946__.M&N 
5448 Oct 15’'23to’59A4015 34s gold 1936 J&S 4.15| Penn Yan 4.35323 to’310ct 
5s 1923 1958- J&J 8s Bridge 1925 J&J 4.20, Poughkeepsie— 
44s Dock 1959 F&A | Broome Co 5s '24-’33__M&S 4.15) 3%s 1923 to 1930___M&S 
443 Apr 15 '23-’"61AK015 | Buffalo—7s 1924 & 1925 J&J 4.15| 4%s Water 1923-52__.J&D 
444s Sch Dec 1'45_.--J&D | 6s Parks Jan 1 1924__J&J 4.15' Putnam Co 4%s'23-’29.F&A 
4s sch House 1959 op 1949 444s June 15 1944_J&D 15 4 || Queens County 4s 1927_J&D) 
4s PusValSew'6lop’51J&D ‘ 44s June 15 1964_J&D 15) | Rochester—5s 1924-26._F&A\b 4.30 to 4% 
346s 1929 J&D/b 4.50 to 4,2( 44s 1923-1968__.___J&D) | 5s 1927-1931 (coup)_-_F&Ab 4.20 to 3.95% 
34s Track Elev '54-F&A\b 4. 7 | 4s Feb 15’620p’32_F&A 53 1932-1951 (coup).-F&A_ 
Vailsburg 4348 1934. _J&J 4s June 15 1923-’30__J&D 4'4s Jan 15 1933 JAI 
New Brunswick— 4s June 15 1960 J&D .90| 44s Municipal 1945-_M&s5 
4%4s Aug 1 1923-57._F&A 344s Park Reg 1927__F&A 4 || 4s Pub Imp’25-’48.F&A 
North Bergen 5s 1941__J&D ; 344s Water 1923-35_M&S | 4s School 1924-45__J&J 
63 School 1923-29.._..M&$S .50| Cohoes 6sRefWat’23’45_J&J) 444s 1924-1936 J&J 
6s School 1930-58.._.M&S .50 Corning 54s 1924-60.__M&5S 4s 1924 to 1927 vd 
No Plainfield 5s 1923-1954 .70, Cortland Co 44s ’23-"51 J&J 4s Imp Sch &c '24-"47_J&J 
J& 60, DelawareCo4.20s’ 24-’52A&0 | 34s Imp July 1 1924_J&J 
50) Elmira—4s 1935_.....M&$S | 3 798 Ref 1933 opt °13_J&J) 
| 4s Water 1923-45_A&O .05| Rockland Co—4s’ 23-34.M&5) 
| 44s Apr 1 1933-1935 4.05| 3%s Fund ’23 to ’24_-J&D | ; 
| Erie Co4 }4s’23-36tax-ex J&J) 4 || Rome—4\%s Sept 15’31_J&J\b 4.20 to 4.10% 
| Franklin Co 44s’31-’40 M&S | 54s 1931-1941 A&Ob 4% to 4.10% 
| Fulton—3.40s’ 23 to '29 J&D) Rye 5s Mar 10 '24-°38__M&S)__-_.-- STR: 4.35 
| Geneva—4s Water '26_A&0O Saranac Lake4 4s’ 23-26 M&S ei Millan 4.50 
|| Glens Falls—4%s ref sewer! | 4.453 FireHouse’23-’39J&J | , 
5498 Gen Imp '45-51_ J&D | Aug 31 1923-1928.__F&A '4.10| Saratoga Springs— 
53 Imp 23-48 M& N || Groton 63 Wat '23-'50_M&N' 414s Park 1924-40_.-A&O 
4398 &N | Haverstraw 4.12s’23-"37M&S '15| Scarsdale 44s 1923-45.J&D 
Passaic Co—4s '23-'24_-J&J 4.20| Hempstead (T)4s g 1923J&J Schenectady 5s 1923-33_J&J 
Paterson— | || Hempstead Un FS D No.1— 44s 1924-1931 A&O 
63 1925 & 1926 . 5l4es 1924-1929____- JSI&J . 444s 1923-1934 J&J 
544s 1923-1926 4.30 63 1925-1930 5|| Schenec Co 44s ’42-"58_J&J 
5468 1927-1934 4.30' 6s 1931-1954 | Solvay 44s 1923-40_.__F&A 
5398 1935-1959 4.30) Herkimer—4 4s’ 23-’27M&N | Steuben Co 44s '28-’37 F&A 
4348 1933 to 1944..-M&N Suffoik Co 4%s ’24’32_J&J 


4.30) Hudsou— 
4s Feb 1 1945_- 414s Oct 1923-1939_.A&O 
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Nutley 5s 1933 D 
Ocean City—5s 1944___F&A 
Orange—5s 1924 to ’32_J&J 
5s Water 1938 F& 
44s School 1943_..J& 
4s Sch House 1934___J& 
Passaic 4493 1924-’°40__M 
544s Gen Imp '23-28_J«& 
544s Gen Imp '29-44_J& 











b 4. 
b 4. 
b 4. 
b 4. 
b 4. 
b 4.15 
b 4. 
b 4. 
b 4. 
b 4. 
b 4. 
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-_ F&A 4.30' 4%s RighSch’25-’32Ak0 

4s N C Hall ’23 to ’32_J&J 4.30! Irvington 4.10s ’23’36_A&O 20) 
Ithaca 4.303 '27 op var_J&J | 

4\%s Rer Water 1942__J&J 

Jamest’n 4s Mar 20°43. A&O 


 _® Basis. d Now part of New York City. / Fiat price. n Nominal. 












































APRIL, 1923.] STATE AND MUNICIPAL BONDS od 



























































































































































To | To To 
Bonds. Bid. | Ask. ‘Net. | Bonds. Bid. | Ask. |Net. Bonds. | Bid | Ask. |Net. 
Syracuse 44s 1923-35 Var__}_.--_ _/-.---- 4 || Ashland Co—*5s Bridge— | Toledo Sch Dist—4s 23 to '29/.... [...-_. 4 
5s May 13 Le hee Rcd naleoorcsdlooceos 4.10] Oct 1 1923___._____- 0 eae 4.40 65 1923-19234._____- RE 4.40 
534s 1923 1960____- M&S) ._...../..---- 4.10 Butler Co 434s 1924____J&J|_.....|----./4.50) 68 1925-1080. _____- M&@)....../...-.. 4.46 
4s Refunding 1929...J@D)....../..-.-- 4 = |  *%44sFi-Emer’23-’31 M&N\b 4.70 to +00 || 66 1931-19060.___.._.M&@)..___-. Lian te ie 4.35 
igh Water 1928_.__- BOE) occccelecosed 4 _| Cambri 4s’ 24-34 S&J) ERS eee .70| Warren Co 5s 1920-84._M&@8s/_.____|_____. 4 
Tioga Co 53 1924-30___ M&S) ___--.|.-22-- 8 ered i sioankhesiinis | ..-| Youngstown 58'28-'25 A&O}__-__-|_2-_- 4.50 
Tonawanda 4 143 '24-'42_J&J|_.....|.-.--- 4.60, *5s Sewer 1953____- RAI ed aege 4.70) 6s Pebon se A&O}..-.- slesens 1000 
5s Water 1923-1950- i dbbasdiddnbine 4.60\ _ *5s Sewer 1931-37___M&$}_-_ __|__.-_.|4.70] 68 Bdge 1932-41__._A&O/b 4.80 jto 4.30,% 
514s Water 1923-80__J&Jd)_____-  ebecihe 4.60 ag 9 EM Sew 1953_M&$ b 4.60 to 4.35 Zo *5s Police Bdg & St '23-'82).._.__/_..---. (4.50 
514s St Lmpt 1931___J&J}_._-.|..---- 4.60. 3s Fund 1923-37__J&D b 4.60 to 4.35% *4148 1923-1957____- ROR, SaaS .50 
Troy—4 4s 1923-1925. _J&D)------|------ 4.10) ebs ater 1944-1959_A&O b 4.65 to 4.40% || Youngstown School Dist— 
63 1926-1940 reg__..A&O|--_---|------ 4.25; 4148 Water-Wks'30_M&S b 4.40 to 4.30% || #4148 1944-1947... M&S|______|_.___. 4.40 
ris School 1933-31__F&A)-.--.-.|..---- 4. 10, 4s 1926 & 1927.___- F&A b 4.40 to 4.00 % *5s 1924-1944______ A Peper 4.40 
$3 Feb 15 1924-1957____|------|..-.-- 4.15) *Canton 8 D 53 1954_A&O8 b 4.60 to 4.35% |\Zanesville—*5s City Hall 
4s Water 1923-1925__J&D)|-_..-.-|--_.-- 4.10; 58 Dec 10 '23-’26 J&D10 b 4.70 \to 4.40 & Market 1923-39__._M&$/\b 4.60 ito 44%4|% 
Oe BE § AGG iinet onsndloowcecinaaves 4.10) ie re 'b 4.50 |t0 4.35% OKLAHOMA 
344s Water 1923-36__J&J|------ louen ara 4 ‘Ctneinnati*4i43 St’23 J&J)---.--|------ |4 |414s Oct 15 1924-83_A&015}--..--|------ 4.40 
Utica—4 4s 1923-35. _.M&N}------ loosens 4.05) 63 Funding 1928___F&A!___._.|_____- 4.20 48 Fundin 1923-27. _. {RE aanecoleeadeu 4.40 
448 Pub Imp’24-"42 A&O|-_...-- leweocce 4 ont simpMarch 1941 Sn aiinalnnahen 4.20)Canadian Co 4s '24-°31_F&A|-.----|-----. 4.90 
34s Nov 1 1923 t0’°35 Nov) ------|------ 4 | 4%sImpFeb ’46,'51 F&A!....--}____-- 4.20 Guthrie 6s W W '43_._A&O|-_-._--|_.--_- 5.25 
Warsaw Union Fr8D No. 10 Bs *5 44s Mar 10’31..M&S10).....-/....-.!| 4.20) Muskogee—4 48 1925-_M&@NM)... . |..---. 4.90 
444s 1923-1942_._____- 7 ae 4.30) 53 July 1 1965______ TE nial ....-.|4.20]) 88 Nov 1 1924_...-- sw Bowie ou 4.90 
Watertown 414s ages < Nipiepbes jenna 4.05; 4%s July 1943-____- Edwsscelascace| 4. 20) 58 Sewer 1936___-_-- Ss eee 4.80 
Se 1923-1935_.___... 9 ee Ser 4-20; 419s Sewer 1955__-_A&O}......]..-.-. 4.20 Okla City—5s '37 op’22 F&A|---.-.|-...--|4.50 
5s 1926-1945__...__- SEM oacceslonooes 4.20) #4345 Sew Sep 3’37 M&S3'_-__-- |. _ 4.20| 53s Water 1936_____- RY eens 4.50 
4s May 1 1938 ae EB IN | encccclecccce -_—. Se iter 7) eR: 4.69) 44s Sewer 1936____- viv ry ae 4.50 
3148 Sewer ’23 to’27 M&Nj------/-.---- 4.09) 3 ater °45 op. 25 F& Diitbscaskseseuse 4.60) 4483 W WwW ae  § ia See 4.50 
Watervliet 63 1923-30__-Var|------|------ 4.30 3s Water 1939 op ’°19_F&A)....--|_._.-- 4.60 Okla City S D 4s 1933- “a3 TESS ARTE! 4.60 
West Seneca 5a ’23-’38_A&O/-_---__|_.---- 4.50) Cinc 8 D *4\4s 1934. A&O13'_._---j_ 4. .30) 58 1926, 1930, 1981_..Varj----.-|_.-.-- 4.60 
Westch’rCo3 4s’ 27&’28J&D)------|------ | “i || 48 1936 opt El Ee ee 4 Ibe a Co—44s '24-’33_J&D/-~----|------ 4.60 
§148 1923-25 reg._._..d&D/------/-..--.-- 4.15) 3148 1940 opt 1912__A&O._.__--|_____- | 4 \Okmulgee 5s } fas 15 1968......lee<e- Jonaane 5 
514s 1926-33 reg__.__J&D)|------|------ 4.15. Oe ae 1940-70 J&D)------ |---| 4.20) Payne 04148'23to’ 29A&O vougialeeenes 5 
5s 1939-76_________- REN cawesalbasecalh-een 1 SRR SRT ERR 4.20| Tulsa 5%s 1927-82____F&A|------/-.---- 4.70 
oe June S Ree... EM ockenelsdane. 4.10) 4% Hall 1970_J&D/|_-----|-.---- 4. 20) 5\44s July 1946_____- , | | eS A 4.70 
4343 Parkway 1962-86J&D) ------ equal 4.10) 5.48 W 1936-1968_ -S&D TPES 4.20) 58 1933- 1067 a a , 7 | Bee eas 4.78 
4343 Co Bldg 1927-44. A&0) ------ eaner 4 || *414sStimp Feb 1°34 F&A|_--_|-2~ 2) 4.20 EGON | 
4s Co Bldg 1924-89- -M&S saceee loweeee 3.95) 4148 March 1949. _.M&S'_......]_._.-- 4.20) 6s Highway GES A&O}\b 4.70 \to 4.35 
4s 1930 to 1935___- ~ mene | escscee i3.9D) #4 4s Fire 4 24-55 A&O).c.<--|oc-sce 4.20 5\%s Highway 1925____A&O/b 4,70 |to 4.35, 
44s San Sew '33-’82_J&J|------ .----|4 || 4\sClarkAvBdg '42 A&O.______|_._._.|4 ||44%48 Hway '24-Apr’44_A&@O)|b 4.55 |to 4.30 
White Plains—4s ’23-'28 F&A|------|----.- 4.19, 4s ok =e ee eee 4 =| 418 1925-1944 (g-a)__._A&O)|b 4.55 |to 4.30 
544s Sch 1931-1936..A&O -.-.--!_-.--- 4.20) 43 Park 1929-1931_._A&O__.___|_-_--- (4 | 48 Highway 1923-42_..A&O 5} 4.50 |to 4.15, 
3%s Water 1931__..A&O}------/..---- 4.10' 4s Grade Cross’g '30- A&O)}_...-- eee 9 4 48 Highway 1924-41... A&Ojb 4,50 |to 4.15) 
Wolcott 4 gsJly 15’ = 9 pet pega 4.40 ClevelandS D *44s °23-'35 ..----|-.--.-| 4.30 45 Aug 1 1928-1983____ F&A) 4.45 |to 4.25 % 
Yonkers—4s °24 to °25_M&S b 4.50 to 4% | zz ee -s4rr Pikes scaleaseowal 4 |Albany 5s ref '31 op ’21.A&O|...----|_..--- | 5 
54s Jan 1924-1926_._A&O 5 4.50 to 4% | \ 4s July 1 Bg cadick Ad éheoledmees 4 _— ee a te SE SEG ee §.25 
5148 Jan 1927-1961..A&O5 4.25 to4%| || 63 1923-1940_____- iierauidlinigsdinns 4.30} 5148 1925-1949_____- | RRR peqecenre 5.25 
s July 1 1925-62__A&0 6 4.20 to 3.95% || Cleveland Heights S D— Baker City 5s 1934_...M&8)-_.... |------ 5 
444s Mar 1 °27-'56__A&0 b 4.20 to 3.95% || *63 1926 1959 “denial A&O\b 4.70 to 4.50% (| Clatsop Co 5s 1934. RE EE EE 5 
3448 May ’23 to °24__F&A 6 4.50 to 4%) | Columbus *6s '49-’57_.M&S/-_-----~|--.--- 4 | Colum Co 58’24- '29- "34_ A&O| ey re 5 
5s April 1 +923-27_______ b 4.30 to 4% | 59 St Impt 1925-1932 M&S/______|____-- 4.20 Dallas City 58'23-'26._M&M)------|------ 5 
6s 1923-1938... _._.__A&O }b 4.25 to 4% | | 48 Sewer °33 opt °13-M&$)-----. ------|4 |;/Eugene 58 1942......-.M&$|...-.-.|.. .---|4.96 
NORTH CAROLINA | | | | 48s Wat W °45 op ’20.M&S/......|_...-- 4 | Multonomah Co 4%s'32J&D)-._.--|-..--- 4.50 
Se July 1961 A TE ee lomesece | .....|4-90| 34s 1932 opt 1912_.__J&J}j_-...-|-...- -.4 || 88 Road 1923-1929__.M4&Nj--.-.--|...... 4.66 
414s School ’27-'46____- Gd woedte Suivi 4.40, Columbus SD 4s 1926. M&Sj_....-/....-- i4@ | ying 
414s 1927-1962_______-  ' eo A deta 4.55) ©§s 1943-1952_____ EE theme «Remedies 4.35. 5/48 Aug 1928_____- F&A bd 4.60 jto 4.40 
48 Refunding 1950_____- cS a Te caiana 35'|| Cuyahoga Co *63’23-39 A&O}______|____-- 4.50) 58 old Bridge 1925._A&O 6 4.60 |tc 4.40 
48 Building 1951______.. J&J§\......|......|4.35 *5s Bridge 1923-27__A&Oj__..__|____-- 4.50) 5s Harb Dev 1923-50M&WN b 4.45 |to 4.30 
Albemarle 6s 1924-38__F&A ------ ba S owas _\5.25| 5s Ref 1924-1939. __A&O!}_____ | 78 4.50) 4°98 Dock 1943_...M4&N b 4.40 jto 4.25 
Asheville 5s Refel1941_._J&J'_-----|_....-|4-70) 4s Ref 1923 to 1926_.A&@O}__..--|___.-- 4 | s Oct 1923-47__._A&Ob 4.40 |to 4.25 
5s School 1943___._._J&J)--.---|......|4.70] 48 1923-1941____.__A&O}____.-]_..-_. 4 | r+ ater 1937_____- MA&N b 4.35 |to 4.20 
514s 1923-1957______- CS = |----- .\4.80) *Dayton—5s 1923-’°32_M&Nib 4.45 |4.25% | Ptof Astoria5sHar’ 24-’29J&J/...-.--|..---.. 5.05 
54s Street 1924 36__F&A __---- Sti acuta 4.90 an Gen fund 1928. _A&O/b 4.65 |4.35% Pt of Coos Bay Harbor $@---|-.-.- ers | 
Buncombe Co 58’33-’46_J&D ------ leownee 4.30 sW W — 7 1944 J&D b 4.50 4.25% Port of Portland— 
44s Funding 1939__.M4&S'__-_-- eh KR 4. 79) 4. W Imp 1945__F&A\b 4.45 |4.20%) 4s Dry Dock 1934____d&J)|_.-.-.|-.---- 4.90 
6s Bridge 1928-37___A&O)_._---|_._.-- | 5 || 4148 W W Imp 1940 J&D/b 4.40 4.20% | Salem—5s Sewer’ 23-'33M@4&N/|_.----|------ 5 
Charlotte—5sSt & Sew’ 29- Jas ae ey 4.65 #4148 Bdge 1933-39_A&O\b 4.40 |to 4.20% i PENNSYLVANIA 
5s Schoo) 1924-46____F&A!__.---!_..__- 4,60) Dayton SD 5%3'41-’61M&S3\b 4.60 |4.45% 5s Jun 11951 Series C__J&J; 117%) 118%) --- 
5%s Fund 1924-29._F&A'___.__|_____- 4.50 *53 Mar 16’°24°46 M&S16)_____- ---- 4.30 4)48 July 1924, 1929, 1934 
544s 1923-1930____- i ees eae 4.580) East Liverpool-—4s 1940 J&J/______|_------ |4 || 1939, 1944, 1949 | J&Jib 4% jto 3.90 
544s 1931-1948____- >= ae 4.79) Elyria 48 1923.______- la ees | 5 Allegheny—48 '24 & '27_J&J|b 4.15 |to 4.05) 
414s Water Mar 1935_J&J|_-_---|--..-- 4.55| 4s Water 1924 to ’38_J&D|_____-|_.--_- | 4 | 4s Street Impt 1937_M4&N 6 4.15 |to 4.05 
443 Water Oct 1'41_A&O -.----|--_-.-- 4.95; 589 W W 1929-1946__.J&J/__. --|_.--_. 4 | 3148 1923 to 1931_..A&O b 4.15 |to 4.05 
4s Wat & Sew 1942_J&J --_.--}----_-- 4.59) *FindlayCitySD5s’ 23- 27J&Jd\b 4.70 |4 60%) ---| Allegheny Co oe '43_ weer 4.15 \to 4.05 
Durham—4 4sSew&Lt’41J&J _.----|-.---- 4.60)| Fostoria—4s 1925-___- RE Se ! 4 4s Road 1939___.--- A&O/b 4.15 |to 4.05 
bs Fund 1 | ll AEE Sea 4.65) 53 W W Imp ’'24 ’40 M&Sib 4.70 |4.60% onl 42 Bridge 1942_____- F&A’ 4.15 |to 4.05) 
5s Water 1924 to 1945. J&J Te eS 4.40) Franklin Co 48 ’°24--25 M&S}___---}_---_- 4 |, 3% 1932 opt 1922. _MA&N 6 4.15 |to 4.05|% 
5s Fd & Sewer ’23-’39 F&A ...--.-|_.--.-- 4.70 *5s Fl Emerg ’24-’29. M&S} _.___- ..-... 4-50) Altoona—4s '34 opt '14_J&J| 98 100 --- 
Granville Co 44s '39._M&N/-.----/}--..-- 4.70 *5 l4sHos& Bae’ 25- | | ee ae 4.50; 4s Ref 1936 opt 1916- J&I5, 98 100 --- 
Greensboro—5s Www MN ccadesleceses 4.70 6s Rd May2’27-’31 M&N2}___-_ } Le 4.50| 4s Highway "37 op ’'32J&J| 98 100 | -- 
5s Aug 1 1942 W____F&A)__----}__---- 4.70) HamBten Co *4%s °43_F&A}_._.__|__.__- 4.40 |AltoonaS D 4s’24to’35A&O| 98 100 | --- 
4s Water-Works 1954_J&J -.---.|------ 460) 434s Oct 1 1939___--A&O}__-.--|------ 4.40 Bethlehem 8 D 5's 1925, 
Greenville 55 W W ’58_F&A,_.----j__.---| 5 1 4sC H J’ne '360p’ 96 BRIO. o ncclooocce 14 || '30,°35, °40, '45, '50 J&D|b 4.20 |to 4.10 
6s Water July 1923-243 & J, TET PRET 5 || Tronton *4%3 WW ’36_J&Dj___---!_.___- 4. 60. Braddock 4 ie’ 23-44 _M&N|b 4.20 |to 4.10 
Iredeil Co 5s Aug 1’'42_ F&A -.----/_.---- 4.30) Lakewood 4l4s °23-°39_A&O}_.__--'_....- (4 1 48 1923 to 1935__-__- MAN |b 4.20 ‘to 4.10 
Lee Co 5s Road 1952__M&N ------|-.----) 5 | $ Oct 1945____- ARIE at 4.50 Cambria Co 4348 '238-'45 .....|-----~|..---- 4.06 
Lincoln Co 58 1943 & 48 J&J'_.----|_.---- 4.85 53 ark&Imp’23-’41A&O0\b 4.60 to 4% % Chester—3 4a 1929__._J&J!}------|------ --- 
58 Bridge 1937-1951- F&A Sa saree? 4.55) *Lawrence Co 53 1934_M&S/_____- en 60| 48°37 opt ‘17 tex-exm_J&J/------).----- -<- 
Mecklenburg Co— | | Lima 4s Sewer ’23 to’25A&O/}___.-_- ae * 4 | 4148 1930-35-40___-_- §&J|....--|...--- --- 
6s Ref Nov 1950....M&N-----.|_.___- 4.90 *6s May 1 1925____M&N}__---- | Tae 4.60 Chester S D 448'32,-’87-'42)-.----/-.---- --- 
Pitt Co 5s 1923-36_...M4&N |-..-../...-.-- 4.90; 414s Oct ’23- Oct’ ee 4.40 Easton—3%s 1928 pile, RE epee --- 
44s 1943-1947____- iintiedell ashe wu <i 4.30 3\%s Ref ’30 opt ’25._A&O/}_.___- Dieters | 4 |Easton 8 D 48° 240p '14 F&A]..----|--.--. — 
§s Fund June 1959___J&Ji-.--..}.-----. 4.85' Lorain 53 1923 to 1932__J&J|___-_- eae ads 4 =| Erie—4%{s Sch 1925-39 A&O)|b 4.20 |to 4.10 
Raleigh 5s 1927______- A&O)}..----|---. (4-65) *53s WW Ref ’23-'27_-M&S/__.--- i aig oe 4.50) 4's ref 1934 op '24__Jd&J\6 4.20 |to 4.10 
5s Munic Bldg 1939. _J&J -.----|.---. 4.60) *63 Fd Sep15’23-28M&$15|___-_-_- eed dod 4.50 Erie 5 D 48 1923-88_...F& Ab 4.20 |to 4.10 
5s Impt June 1 1944_J&D,-.----|-_.-- 4.60) Lucas Co 48 C-H 1944_M&S/__-.__|_.... |4 || 4s 1923-1037_____- A&O}) 4.20 |to 4.10 
Rutherford Co 58 ’23-’52J&J'_..___|______/4.85) *5\44s WatSup ’24-’30M&S/b 4.60 to 4.50% | 4\4s Jan 1 1936-1946__--_- 6b 4.20 |to 4:10 
Salisbury 6s Imp ’23-'35_J&J)-_---- .-----|5 || Madisonville (in Cincinnati) | | \Fayette Co 48 Road '26.A40\b 4.20 |to 4.10 
6s 1924-1941_____.- 3 a eo |5 || 5s 1932 opt 1922. __ _- J&J|_..--- a |4 || 48 Road 1936.------ A&O|b 4.20 |to 4.10 
Surrey Co 6s May 1933-1958 ---.--}.-.--- |9 || Marietta—*4 4s '23-’33J&D)/_____- ee 4.60 Harrisburg— 
Wake Co 5s Fund ’48___J&J/------}--.--- 4.65; 314s 1931 opt 1911__F4&A)___-_- -|------|4 | 48 Aug 31 1926-32. _-M&S)b 4. 20 \to 4.10 
Weldon 6s Jan 1924-1942___|-.--._|_..--- 5.20| Martin’s Fy 59 ’26-’44_M&S/._____/_.__-- 4 || 48 Pub Imp '24 to'36 M&S|b 4.20 |to 4.10 
Wilmington— | | Mercer Co—5s 1924.__.F&A/_--.---}_.__-- 4 Joknetown 44s 1923__.M4&S$)/b 4.20 |to 4.10 
5s Ref & impt 1955__A&O}-..-__}____-- 4.65, Miami Conservancy Dist— | $4 1925 & 1930.._..._- b 4.20 |to 4.10 
434s 1923-1962______ ERED RS a geRaeS 4.65) 514s (1to5 yr mat’ y) J&D).-----|-.---- 5 | 48 Building 1930 opt M&S$ib 4.20 \to 4.10 
414s g Wat & Sew 48 A&O'_-----/_._--- 4.60) 5%s(5tol10yrmat’y)J&D)__.__- ------/4.80 Lackawanna Co 4s 1944F 4A) 4. 15 |to 4.05 
4\¢s Wat & Sew 1952_J&J)--__-_|_._.-./4.60| 514s (after 10 yrs). J&D)-..---|....--| 4.50 Lancaster 38'38 opt '28. A&O'b 4.15 |to 4.05 
4s g Ref July 1 1929. _J&J __--__|___-__.| 4.60) Middletown 4s’300p’20 F&A}... ~~ - paude ae | 34s Sewer 1934._.._..M&S/b 4.15 |to 4.05 
Winston-Salem—5s '25 M&S$'------}------| 4.65) Montgomery County— | \Lancaster 8 D 48 May 1945)b 4.15 |to 4.05|% 
5s gen impt 1944____-_ FE SSNS 4.60 5s Fl Emerg | "wee Bt... cacclacncoa 4.40 Lower MerionT 48,4 }48,4 sib 4.10 to 4% 
Ge Sept 1923-1947...M&$)_.....]....-- 4.60' MuskingumCo*5s Octl oar _...-.4.50 McK’ p'tS D448" 23- "ESIGN | -cncccloocee- ooo 
4s July 1 1942_____ SS ae 4.50) Newark *4%s 1924-'41_A&O)}__-___. ---.--/4-60 Mercer Co 548 '24-'47_F&A)b 4.20 \to 4.10 ey 
4748 July 1 1952____- OS RS Se etepe 4. 50' Norwood—4%s 1925__d&D)j-_----_- _......4 | Norristown 8 D 4%8'43 J&J\b 4.20 |to 4.10|% 
68 mpAngis 29-S0PSA15, PRS Ee 4. 75) ), epee aes ee, PP asogeene 1937__J&J 99 9954) ... 
NORTH DAKOTA Portsmouth—4s ’23-’24 J&D)___--__|_____- 4 |) *¢. eee J4&J;| 114 115%} --- 
Bs 1945 & 1948 Ser C.J @J b 434 to 414 % | Sandusky 5s ’23 to '26_F&A)- |4 || 44s May 1948_..._- qa3 106 ff ae 
Grand Forks 58_May '24’386 5% |to 4.70% Springfield— *5s 1923-1934) b 4.50 to 4. 40 7% | 448 Nev 1 1948___-- J&J| 106 LOT | ene 
Wend | Co 04748 TUE 190BB.368)l cones cleococs Bi" 4s 1923-1925......-.M&$j_-..--|..-- (4 || 48 July 1939........- J 100 101 | -.- 
O (See foot-note *) | | pringf’d 8D *5s’23-’39 J&J2 6 4.60 to 4. 50 1 | 48 July 1942_...... -- J&J| 100 101 -<- 
Hs 1924-1932 ees ER OT 4.10 Steuhenvilie #53 '24-'35 M&S|__----}.2- 2.) 60| 4s Jan 1 1946_______- J&J| 100 | 101 | --- 
on 68 1923-1940___A&O.b 4.50 |to 4. 35% ‘Summit Co 5s °27-'30- (IER ipsipttpeage 450 48 Nov 1 1966____-_-- J&d| 100 101 | .-- 
*53 1924 & 1928.____ Var 50| Toledo *5sWW '37-'44 F&A)_..---|-2-2-- 4.25) 48 July 26 1972_____- i 101 | --. 
*5s Water 1923-1953. A&O b 4.50 to 4. 25 fc | ©68 Gen Fund 1929._F&A/....-2}.... 4.25) 3s July 1932_...--- J&J| 100 101 | .-- 
*5 148 W W 1924__.._M&S$'_...-_- Liew *6s Pub Wharf 1960.M&$|_.-.-.|...--- 4.25) 3448 July 1 1934. ___- J&J| 100 | 101 | ... 
*5\4s 1924-1929 inital a none 30 *5s Sewer 1949____- Rei cei NEE 4.25 'Phila 8 D 4248 '23-'48__J&J/b 4.10 to 3.90 r, 
*544s 1930-1937__-__- J&J b 4.40 to4 30% #4143 Sept 1 1928__.M&$/___----/______| 4.25) 49 1923-1942.....-_.. J&J\b 4.10 |to 3.90/% 
*5 44s 1938-1951_____ OS en See “448 Wat 1932-34. ..J&Jj....../....-- 4.25) Piceearen—4 ie 23-"50J&Db 4.10 t0 4% 
4%{s 1924-1947____- A&O b 4.50 |to 414 % 7 4\48 Bdg '28, '33&’38F&A)....--|.----- | 4 | 48 May '250p'10-’22M4&N|b 4.10 |to 4 
4 Ww LW Decai'23-37J- D31/b 4.50 'to4.25% || 48 1926........__- RE aR 4 43 1923 to 1927____- M&N\b 4.10 to 4% 
ete A&O}..____|_.___./4.25| 48 Park July 1 1942. J&J)______|______|4 48 1924 to 1939_.__._J&J\b 4.10 |t0 4% 
Alliance U4 1927. eS ee Vr eeee | 4 || 34s Refund’g 1930.M&Nj|.--.--|..-.-- 4 4148 '23-'38 taxable- Ms Nb 4.10 |to 47% 
| 4 3148 Apr '24 to '30._A&O)b 4.10 [to 4% 
*Subject to taxation. By an amendment to the constitution of Ohio adopted Sept. 3 1912 bonds issued after Jan. 1 1913 a4 omnicipalities in 
hat State are subject to taxation. Bonds issue prior to Jan. 1 1913 are exempt from taxation. b Basis. / Flat price. Nominal. 
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Pittsb S D 4448'23-'27__Jé&J b 4.15 |t0 4.05)% Memphis (Concluded)— | | | ‘Nortolk—5s Ren 1923_J&D}___- 
Reading—4s '24 to ’28_A&O'b 4.10 to4 4\%s Park 1959 c 4, 6s Oct 1 1950 A&O}___- 
M&S b 4.10 to4 s Wate N 50; 5%s School Oct 1 ‘SL A&O___- 
48 1926 & 1931 b 4.10 'to 4%, | Memphis 5 D 41435 40) 53 Municipal 1949__._F&A|_- 
Scranton 4\%s ’23-’ 41_.F& to 4% | Nashville— | 58 Municipal 1969___F&A\_- 
5s 1923-1950 FAA to 4% | 63 April 1924 1942___A&0 | 448 Munic Impt ’42 M&s.- 
48 1924-1937 to 4% | 5s March 1924-1960. M&S wenn ------ 4.40, 444s Renew Apr 1’41 A&O.- 
4s 1925-’30-'35____- Zo | | §s March 1933 MAS 40| 4%sImp July 1940__J&J'- 
Scrant SD 4s ’°24-’28- "BS A&C 5s School 1924-1945__J&D 40) 43 Impt March 1936. M&S 
3148 1923-1932 4143 Street 1935 eed 4.40! Petersburg 414s 1952__A&0) 
Uniontown 48’ 28 tax-exM4&! 4148 High Sch 1940. -S&J ------ -. 2. 4. 40 Portsmouth—4 %3 1940 P& A 
Wash’n Co 448 '24-'34 MAS 4s (Tenn C > RR) '24_M&N 5144s Aug 11951 | 
4s 1924-193 3 MAN , | | 43 Water 1928 JES A | 4144s Imp Oct 1 1942- A&O| Sembee Ss wiitleciiiall 
Wilkes-Barre3 48'24-"29F&A .20 To | Polk Co 5s ’27-’46 ) | 414s Sch & Sew 1938- aaa | 
4s 1924 to 1935 —— .20 % | Putnam Co 4%s 1941. Juty 1 | D 
414s Imp Ser I ’23- +28A4&O .20 Tp | Robe cha gts hag Se 31_S&J -2-<-</...... 4. 60 68 Ref1928 
4\%s 1931-1940____. J&J 20 y Shelby Co—4 48 Sch’41_J&J .60, Richmond— 
4\%s Imp 1940-1945- S&S .20 To | | 48 Court House 1955_J&J 4.60| 6s July 1 1923-1929. .Jé&u! 
Wmsport 34s '290p’09 M&S b 4.15 | 057% || 58 School 1929, 1939, 1949 4.60; 6s Jul J&J| 
York 4 48 1924-1943. _F&Ab 4.15 to 4.05 | | | 44s Pub Imp 1949 _J&J| sideeeantbel ss auebeanebdl 
York 03148’ 23-'32.._M&N 15 | : | TEXAS. | | 4%s St&PkRdSep’29 J&J' 
Austin 5s 1923-1942____J&J% | 43 1923 to 1930 J&J 
RHODE ISLAND. 53Sch Bg& Hos’ 520p’323 &J .60 4s 1938 to 1943 
Paps Inst 1965__._M&S, 101 4%% Ref 1923-1946. JI&J 
5748 gold! 8S H 1934 J; 95% | Beaumont 5@ ’52 op ’32_A&0 ------ loses t 70 43 19 J&S! 
tol—3 48 g 1930__.M&S| 9%: 5s Water Works 1954.M4&S | 4. 4s Elec Light 1942___J&J 
Cent Falls 4s '23-’30___F&A J&D : 4s 1943 
N Prov’ce 48 J’ne15’47J&D| 93% Cleburne5s W W’ 520p’32.J&J ------ jewoece| '4.90| Roanoke 44s Ref 1936_J&J 
Johnston 4%s 1925, Dallas—5s 1931 J&D | 4. 45 44s Street Impt May 1940 
1930, 1935, 1940_.__M&N 9} | 414s Pub Bldg 1941_M&N 
Lincoln—4s 1928 O| 97 44s Pub Bldg 1944_M&N 
Newport—4 4s '24-’39_M&S . 40, 44s Apr 1952 O 
tan sone 4  adiaag 448 1924, 1928, 1938, 1939, 4s St Impt 1936 
48 gold FAA | 194243, '44,°45. J&JO 4- 40 Stafford Co 5s 1942____J&J 
4s May iB 1048 4s School 1923-1951__J&J® 4- 40 Tazewell Co 5s 1923-46_J&J 
3%s g High Sch 1954 J&D DallasCo4 4sSep10’51 Apr10------ loocace 0 
Pawtucket—4 4s 1950. _J&J 5s Viad Bridge Feb 10 WASHINGTON. 
8 Sewer 1952 J 1954 opt 1924” = | 6s Gen Fund 1926- 1940_J&J 
N ElPaso 53 W W Purch’50. Aberdeen 5s ’23-’31__.J&D 
5s Fund 1951 opt’31_M&S Bellingham 58 1926____A&O 
5s School 1955 opt’35_J&J Clarke Co 5s’350p’25 Jan1 
5s Impt Aug 1 1948_- -F&A Everett 5s July 15 1931_J&J 
I Fort Worth— | 5s June 193 J&D 
J&D | 5s Apr 1951 opt '31- “Ako? 4.60 4. 5\4s Water 1934-1938M4&S 
3}48 sSch & Br 1929__ J&D > 4-60 4.45 | King Co—5s 1928 Mv 
38 Sew & Imp 1929._M&N 5s 1935-1959 J&D > 4.60 4. 53 C’t House ’33 opt Ma 
Westerly—4s 1927..._M&S| 9% 444sStImp’480paft’ 28. J& Jf 4.60 4.4! .|| 58 Road 1935 F& 
3%s Water Feb 1929- F&A! 9 | 44s Sch’49 op aft’29_ J&D > 4-60 | : | 4\4sHarb opt ’23-’30 Nov1'b 5% ic 4.70 
Woonsocket 44s Fd’41 J&D 6 4s Refunding 1941_..J&J 4.40 Lewis Co 5s 1924- 33. -- M&S b 5% to 4.85 
68 Fund 1924-1935__M&N Galveston— | Pacific Co 4%s July | 4 
6s Fund 1936-1961__.M&N . 5s Lim debt 1932-1936 Jay .79)| Pierce Co ’ ref’ e5ep" Oo 
458 June 19: ng 1944_._M&N 5s Grade Rais 1944__A&O ° 5s Sept 1 1928-3 Sept b 8% to 4.90 
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4 June 1923-1957_J&D|} 99% 5s School 1923-1954_M&S . 43 Ref 1926 opt 1916_M&S| 
5s Funded 1924-1959 A&O , 5s 1924-1956 A&O ° Port of Seattle 5s’23-’55M&S& 6 4.95 to 4.65 
4s Fundi 1047, ..-ARO 93 | 414s Grad &c’ 48 op’ 28. J&J ° 44s Jan 1924-1955___J&J\b 4.95 to 4.65 
34s Wat 1’°31_M&N/ 9: 444sGrad&c’49o0p’29.AkO .75 | Seattle—5s_ 1923-1930__J&J 4 
UTH CA OLINA. Galveston County— | | ry L & P Sys 1927-41_A&0O 
8 Blue 1928 J&J | . 5s Bd Apr 10’5lop’31 A&O 35 rit Sewer 1927 M&S 
4s und 1952 op 1932_J&J -25 Harris Co 4s ’47 op ’17_A&O 4 
Charleston—4 4s 1928_A&O | .60,| Houston— | | 414s Li ms ext 1983. 3&3 
4\%s Jan 1962 J&J | 00; 5s Sew Nov 15 1939 - M&N ° 4s Apri 2 
48 &O -60| 5s RefOct16’'41 op ’31.A&O0 50 Seattle’ D No 14148'24 MEN 
4s Refg ’38 (tax-exm) _J&J . ry Mun Imp ’26-’36__F&A?® #- . | s Mar ’24 to ’31__.M&S 
Charleston Co 6s 1937__J&J | .75| 4343 Sept 1923-1952. M&N . | a. omish Co 5s’ 3lopaft’ 21 
Cheraw 5s '52 op '32__July 1 44s Oct 26’38 0p’28_A&O . % | merry 5s Park 1927_.J&D 
Cmsendon Co— |Port Arthur 5s 1923-56.M&S % rts s Bdge Const 1931- "25 














6s May 15’36’40M&N15 | -59 San Antonio—5s’ 23-"53M&$S s Water 1925 
Columbia 5s Ref 1941__M&S | : 5s Sept 1923-1953___.M&S aide Park 1962 

414s Water 1945 J&J 55| 53 Sept 1931-1959 : 44s Bridge 1923-36__J&J 
Greenville—5s St 1942. _J&J 0 53 St Imp Dist No 2 19 Ab4. , | 43 Water July 1 1925_J&J 

5s Water 1958 F&A -/0'\San Antonio 8S D 5s '56_F& . SpokaneSDNo81 4%s’29J&J 
GreenvilleCo 4 348"40-"555&J 29 |Waco—5s Nov 1 1934_.M&N 75 44s Mayl 1931 _-- -M&N 
Lancaster 8. D.—5s'41_J&J -15| 5s Sewer 1937 JAI , Stevens Co—4 44s '29 opt "19 

6s tes | 1946 J&J 49) 53 Water-Works 1942_J&J Tacoma—5s ’23-’33__._..J&D 
Richland Co 5s 1933____J&J ; 4s Jan 1 1931 : 44s Lt & Pow 1929__J&J 
Rock Hill 5s 1951 op ’31_J&J -15|Wichita Falls 6s 1950_M&N : 4s Refdg 1931_...A&O0 
OOEr burs Ase °35__A&O -60)} 5s Feb 10 1960___F&A 10 ° 34s Jan 1 1939 J&J 
Spartanburg County— UNITED STATES—Se® Page | WEST VIRGINIA. 
44s 1923-1927 70 | | 5s Highway 1939-1968. 22) - 
| UTAH. | 3s J& 
6s Rural Credit '33-’40_A&O 0054s April 1 1941 J : Charleston 4 3°41 op SF 9RT |. 
66 Sept 1941 M&S -00 5s Capitol Bld i . 35 | Charleston S D 58 ’24’52J&J 
6s Mar 15 1931-’35__M&S15 -00 |4'4s Capitol Bldg 1934_A&0 4.25° | Clarksburg 5s ’23- '53.-A&O 
6s June 1 1924-’39 J&D -50/4144s Road 19: J& SO 4-: 40 [4.25 | ClarksbgSD 5s’41 op’21M&S/___.-- 
rr Hi at f A&O 50/4143 July 1 1939 . 259 | Hancock County—5e Grant’ 
aes Credit 1939_J&J 4s Capitol Bldg 1934_- : es Road Dist '46 op ’32_M&N | 
Aberdeen 44s Sewer’32 J&J 4. 50! 4s Gey Bidg 1924_ . Huntington 5s 1944__.._Oct 
Sioux Falls 56 1931____J&D ) Box Elder Co4 4sSch’ 32F&A .60 | Martins urg 53’ 430p’ 29 Dec1| 
Sioux Falls S D 5s 1935_A&O -09 Ogden—4 \%s 1929 JAT : Mercer Co 5s’440p’ 24A&0 15) 
544s Dec 1 1940 J&D , 414s Refunding 1932_J&D .50| Parkersburg 4s Wat '29 June! 
TENNESSEE. 414s Ref Wat 1933 - _M&N . 44s June 1 1933__._.J&D_ 
8 July 1 1923-67____J&J/b 4. .25'% |\Salt Lake City 414324 _J&J % || Wheeling—6s 1924__._- Nov! 
8 Ref 1923-1955 : : oo | 6538 Ref 1923- 1928. .--_M&§$ 5s W W 1932-1952-_ J&J 
8S 1938-1955 J&J 40 | 29) 53 Refunding 1941___J&J 4144s Bdge ’24 op '06_July 
. | ; 4144s May 1 1934____M&N 4s Ref 1923 to 1936__July' - 
44s refunding 1934._M&N | WISCONSIN. | 
6, | 4858 & W’25 opt ’15_A&O | Appleton 44s 1924-32_F&A b 4. 
1931, 1936, 1941, ’51_J&J 90 Salt Lake City S D 4s’30.J& | Fond du Lac 4 4s’ 24-’35 Mar 6 4. 
hattanooga’ 4348 1937_J&J 4.40 | 4798 Feb 1 1932 | Green Bay 4s '24-33_S&J b 4. 

5%4s ref Apr 15 51 A&O15 4. s Aug , 1933 63 W W 1923-1935_..M&N)_.-_. A 

5s “Audit 1927- 32. .-M&N ; salt | 6s W W 1936-1960 - _M&N | 

4%{s Ma M& 4.40 | | Jefferson Co 5s '28-’32-A&0) 

{is Par M&N 4.40 VERMONT. | La Crosse 4 4s’32 op’22_F&A)__-.-- | 

44s Dec 30 1941__J&D30 4.40. 4%s Oct 1 1923-1949__A&O | 4s Water °31 op '21_J&D | 
Cocke Co Rd & Brge— \Middlebury 48’4lop’21.M&N, 96 | Madison—4s Oct 1931-_A&O) 

1924, 29, '34,'’39___M&N 4.80 Rutland 4s gold 1924_._M&N 99 | Marshfield 4\%s ’23-°32_J&J| 
Cumberland Co 58s 1956_J&J 4.80 | | Milwaukee 5s 1924-1939 J&J 
Davidson Co 44s’'37op F&A 4.50 VIRGINIA, | | 58 1923-1919 J&S 
gralnger Co 5s 1940___F&A 4.80 6s deferred ctfs 1871____J&J 5s Jan 1924-1940 
Hamilton Co 5s 1935___A&O 4. | Brown Bros certificates _ _-_ 5s July 1923-1940- - ae 

ASS :: “40 3s yaaa cll 19320 és | 4148 $026- 4939. 10387 ors 

| S$ Park 1924 

448 Bdge & Sch 1947 A&O 25 | 43 iaduct 1923 to’26J&J 
Knox Co 5s 1930-1945 4.40/Albemarle Co— | Milwaukee Co 43’24-’"25M&S° 

M&N ' 5s Jan 1 1948 Oshkosh 44s 1924-34__.F&A 
postiostesville 5s 1962_ M&s Racine 44s Ref ’24-’30_F&A 
> Wamaed an taney re 40 ~~ rrp wghng A apt . = ~+,* 1941 F&A'b 4.40 to 4.20 
40. s Ref Aug 194 ‘ Racine Co— 
s Water-wks 1949_J&J ‘ sas Getty 5s 1924-41__J&J' 5 

D etry + FP 1926 opt. J&J| -70 | Wausau—4 14s’ 23-33. -A&O)b 4.45 4.25% 
44s Ref June 1 192 : Wood Co—5s’28,'29, '31A&0 


: .60| 414s Pub Impt 1939_ ‘T&d 
5s River Term ’24-’48A&0 50; 4%s Pub — 1946__J&J 


6s Audit Mkt ’25-’49_J&J .50|| 4143 Water 1951 J : 50 WYOMING. 

4l¢s Refunding 1926_J&J .60|| 4s Ref Oct 1934 J .50| 6s Pub Bldg 1923-28__-July 

$38 Refunding 1939_J&J .50 ; Cheyenne 58°31 op 11_F&A 
$338 St Impt &c ’46- Te “F&A Sheridan— 


s Park 1947 a sdlemnede 
i325 treat 1947 6s Fund Mch 15195 
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4448 
b Basis. /f Flat price. mn Nominal. 
































as near as possible for the closing day of the month preceding date of issue, 


denotes sales. 


BANKS AND TRUST COMPANIES. 


Quotations in this department are given per share, not per cent, except for stocks of Canadian institutions, and are 


though often are nominal. 


55 


An asterisk (*) 


Figures of deposits, capital and profits for the national banks are from the Comptroller’s last call; for all other Instl- 


tutions they are the latest obtainable, direct returns bein 
the Clearing House banks of New York, 





— 


i g procured by us where no periodic statements are required. For 
Philadelphia and Boston, deposits are taken from the latest weekly statement. 







































































































































































































































































ALABAMA—Nat. banks Dec. 29; State institutions latest returns. CALIFORNIA—(Concluded) 
Surplus & Gross Suraius Brees 
Capital. Profits. | Depossts. |Par.| Bid. | Ask. Capital. | & Profits. Deposits. |Par.| Bid. | Aeb. 
Birmingham— z $ g Per \share. San Diego— $ ~ $ Per |share. 
Amer Tr & Sav Bk_| 500,000} 554,279/11,698,974| 100) 180 |200 | First National Bank| 1,000,000} 683.011|15,164,703| 100\_-___-|_.-_.. 
Birming’m Tr & S-| 1,000,000) 767,964 15,402,112) 100) 220 1235 | Merchants’ Nat Bk| °250;000| 6221457) s3.413.430| 100|__----|----- 
First National Bank! 1,500,000) 2,588,076 31,883,978) 100) 320 |330 | San Diego Sav Bk-| 200,000] 611.060, 8,129,214! 100|_-----|_---. 
Traders’ Nat Bank-| 250,000) 89,760, 2,944,717) 100) 200 (210 | SecurComm&SB-_| 165,000} 681068! 1.880/632| 100|_-----|----- 
Mobile— Per \eh Union Nat Bank .-| 200,000 £60,510) ¢1,138,460| 100)... -|----- 
are. | United States N ; $1,223,013) 100)......]..... 
Gechans Bent] | 200:000) 299-2009 -455-5) ton $i (gas | Southern Erg Com “9 
erchants’ Bank-- : 5, 425, merce Bank____- 1,000,000 16,699,793} 100/_..-__]-.... 
People’s Bank----- 200,000; 317,941) 5,046,707) 100) 242 (250 Pe. Francisco— wasiche 
merican Nat Bank| 2,000,000 687.191\|18,771,924| 100) 127 |_.-.. 
Montgomery— Per |share. | Anglo London-Paris 
Exchange Nat Bank 300,000 60,991; 1,464,101' 100' 108 /|111 ational Bank__| 5,000,000 39'71,863,798) 100) 166 |... 
First National Bank! 1,000,000} 473,390 4,855,393) 100) 152 |155 | Bank of Calif, N A_| 8.500.000! 9 150'627/76001,788 100} 207 |..... 
Fourth Nat Bank-- 500,000; 128,110 84,241,978) 100) 130 {135 Bank of Italy____- 15,000,000 5.333.079 229751525| 100) 225%'__ -.. 
Alabama Bk&Tr Co 300 ,000 ,210, 2,058,387) 100; 103 /|106 Columbus S&L Soc 130,000} ‘209'897| 2,982,399] 250/__._._|_-_.. 
Union Bk & Tr Co- 100,000; 124,895) 1,079,582; 100) 200 /|220 Crocker Nat Bank. 2,000,000 6,750,791 37,016,020 100 Neha terse 
on’ hoe-Ke oO ' 238,491| 2.788.778) 100)/...---.]---.. 
First National Bank} 3,000,000) 1,576,283 22,159,728) 100) 220 |... .. 
French-Amer Bank! 1,250,000 566 ,420/14,178,719| 100) 140 j-.... 
San Fran S & L Soc} 1,000,000) 2,750,000|76,921,392)1000)-----.|---.. 
ARIZONA—Nat. banks June 30; State institutions latest returns. oe ray llama eye ieeesealts ane Fea 100; 175 |-.... 
a a Saga ae Merchants’ Nat Bk 1,500,000 529.330 9,731,123 100). --- ssiaicedaiils 
on Sav Bank~ ‘ 97,049| 7,050,524) 100)....../--... 
oh EE mer 500 oon 4 a S Eee Fhe i.e wamiwinds “eekemer Security Bk & TrCo} 750,000 376249. es el ee oe 
% ‘ 29 a ‘ /° Qxcw: wee seine Wells Far Nev Nat_| 6,000,000! 5.596.179 60.214.874| 100| 190 j.-... 
Fhoenix 8 Bk & Tr- 100,000 222,994) 2,343,658) ----|------|----- Anglo-Calif Tr Co_| 1,500,000! 1'081.036 42,680,697! 100 
a ___ i AO Ei A a nat ly Mercantile Tr Co. 4.000.000 3,543,170 106315 978 — "276 (280 — 
re, rst eral I'r Co} 1,500,000 4,909 '21,969,47 Sa 
ARKANSAS—Nat. banks Dec. 29; State institutions latest returns. Union Trust Co..__| 1,200,000 2 586'697/36 464.798 800 a 
an Jose— er \share. 
Little Rock— | Per ishare is 
amBkotCom&Tr| 750.000, 316,072112,131,975| 29|....--|----- First National Bani| 500-000] 476'000| 7,000,000| 100|72222_|2222- 
Central Bank. --- - 200.000 54,797 8, <0 uate rere: Security Sav Bank- 100,000| 269,355) 3,003,069) 100)_...--|--..- 
England Nat Bank-} 300,000) 108,594; 2,593,795) 100)------1____- Security State Bank} 100,000/ 224'950| 1.7101079| 100|......|.-.-- 
Exchange Nat Bank! 300,000) 241,014) 3,487,710) 100)______j..__- conten yeaa of BU, 
People’s Sav Bank_| 200,000 61,042) 2,351,010] 25)......j..... City ee 400,000] 300,566| 2,458,703) 8@!..-..-|----- 
Southern Teas Gs-| sonanel ifecsual SaeeteHl eee o enna Comm’l & Sav Bk-| 500,000] 359,132) 5,862,305|__—-|-----|--22- 
Union & Merc TrCo 400.000 397.877 6,724,744) 100/__.___|_____ First National Bank 200 ,000 472,000; 1,200,111) 100)...-.-.-/-- -<-- 
ba - eee Co.. 200, 356,474) 2,763,734)|-- -_ bites 
ne Bluff— er |share 
Citizens’ Bank.-..| 300.000] 246,720 2,066,537|--|.-----|----- CANADA—See last page. 
as ho Bk. 178°000 2611417 2,523,287 25|_____.|__... | COLORADO—Nat. banks Dec. 29; State institutions latest returns. 
Simmons Nat Bank) 200,000 359,644) 3,673,998; 100)------/---.. sn Colorado Spgs.- caked dada « aetna ad Per \share* 
olorado Sav Ban : : ; ._ = ee aoe 
Colorado SpgsN B-| 100,000) 119,677] 1,730,708] 100}..-.--|---.. 
CALIFORNIA—Nat. banks Dec. 29; State institutions latest returns. pucoeras Het ete aoe’aee yee poe ps ee eee 
Colo Title & TrCo_| 300,000} 102,997) 1,684,917 100|---5--|- = -- 
enver— er \sha 
Central 8S Bk & Tr. 500,000| 324,171!) 8,394,709) 100)_._--.-/..... 
Fresno— Colorado Nat Bank 500,000) 1,930,547'28,839,767| 100)_..---|---.. 
Growers Nat Bank_ 200 ,000 SE.448) DT BORAGE. cctléccscslocece Denver Nat Bank-_} 1,000,000) 1,497,187/25,331,120) 100)__...-/..... 
Union Nat Bank.--| 150,000) #355,670)¢3,706,086) 100)-.-.-.|.-__- Drovers Nat Bank- 00, 48,707, BOT OGG. «<0 cccccclescce 
First National Bank! 1,250,000} 1,226,419,32,680,910;) 100)_..---/---~. 
Los Angeles Per |share. | Globe Nat Bank_-- 200,000 62,970) 1,675,977|-..-|------|----- 
Citizens’ Nat Bank! 1,800,000) 1,896,599 34,671,477) 100) 335 (350 Hamilton Nat Bank 350,000 165,025) 5,802,285) 100)_.....]..... 
Sontinental Nat Bk 500 ,000 18,441/11,010,194; 100) 200 j{__._. Merchants’ Bank_- 125,000  % (Be. +. a Se ee 
ntinental Nat_-_- 300 ,000 86,190! 5,007,779; 100; 180 {| .._L Stock Yards NatBk 250,000 89,520) 1,947,009; 100)......|....- 
ers & Mer Nat! 1,500,000) 2,473,977/36,685,124) 100) 315 [_.__- U 8S National Bank- 400 ,000 971 .844|15,321,723) 100)....../..... 
First National Bank! 3,500,000 3 ,485,736/72,744,689 100} 375 i385 Amer Bk & Tr Co-_.- 500,000 504,372) 8,107,010) 100j._..../..... 
California Bank___| 2,200,000 930,102 49,332,737 100} 278 j|____- Bankers Trust Co._| 1,000,000 363.508) 4.870. 17 Olceccclecccceloccece 
Merchants’ Nat Bk! 1,500,000 778,177\33,912,771| 100) 190 /|200 Hibernia Bk&Tr Co 100,000 50,449 1,400,779 Dll naaaacimenein 
Hollinsn Com T © 5| 2'000,000| °'859:497/50 868,707] 100|-----|---_.. | Home Sav & Trust:| 200:000| 182°900| 4°204'032|_-- 1.22222) 222 
ellman Com ,000, 39,497|50, . Sf SAS oe me Sav st_ ! ( SRE Ree SAR 
Citizens Tr & S Bk- 900 ,000 Tees Line eRe Eiloccnceocisecce International Tr Co 500,000 945,370'16,082,901} 100)..---.-. occas 
Pacific-S’w.T &S B| 6,325,000) 5,455,124/120133721|) 100/_____-/_.__-. Interstate Trust Co 200,000 101,220} 2,613,096;_-.-_- nao pockepase 
Valen been: 1 500 000 213°316|10'009 707 - 150 eats PR ig a 100,000 26,166 553,329) 100 lh sin 
on - ’ , ’ ‘ ’ -—<—-= v — e + , ’ qe Se Re de Ea Ried 
. Caenane Nat Bk. 100,000 OT .747) 1,Bb0.¢GH Betlocccocloeces 
Oakland— er |share ueblo— 
Ser es Pama 1 $0000) TSU NRE 88 the) ecco aa- Teeter) $00 0g ere a eae tte| 108 ccccofcco 
Ta Na an on 9 ° of 5 , ‘ , : sOull 24VVieweeaoncalwsoacean p - 9 9 tte oe . jeeee|-ocecee|oeeee 
Farmers & Mer Bk_| 300,000 60,597, 3,849,382) 100)/-._.-- .-.-. | PuebloSav& TrCo} 100,000; 200,731 4,199,739) - -_-| ees ee 
First National Bank 600 ,000 t262,777| t7,807,779 100; 230 {240 
Oakland Bank ~~~| 1,800:000 2,121, 207/44 273°739| 78| oo coc [ oe 
Se femecnn | Seoee: B21 207 168,309,089| | dbl------|----- CONNECTICUT—Nat. banks Dec. 29; State institutions latest returns. 
= FOC 9 99 ‘ 
State Savings Bank} 100,000) 250,539) 2,229,763) 100/-.----/__._- Bridgeport— : | . Per |share 
Pasadena— City National Bank} 1,000,000 1,065,079 8,752,299 pe eo TT 
First National Bank 350 ,000 oe Se 8” a ee First National Bank 2,000,000) 2,072,373 15,258,955 
Security Nat Bank- 200 ,000 OF BIS 2 B7G.7 Bbloccoccloccoe permpeners 2 <0. oe yey tS oe: Pe hr TA 
a 700,000 05 6 ER EERE Ey Amer Bank | rCo 9: ,305, 
oo oo _— ies Ballas ; bed - - — 7. 100,000 55,340) 1,360,612) 100 3 a 
Sacramento— Per \ehare artford— er |share 
California Nat Bk_} 1,000,000 403..4771123.896.0429| 10G0l.«cccecleccece City Bank & Tr Co 600 .000 491,524'13,920,533; 100) 240 /|250 
California Tr & SB 600,000 571.977110,859.907|----|------l----- Conn River Bkg Co 150,000 643,220) 3,045,564; 30) 180 j-.... 
Farm & Mech 8S Bk 350,000 263,575 5259 534|.100 ee. Se™ First National Bank! 1,150,000) 1,411,033) 8,769,366, 100) 215 j|---.. 
NBD O Mills & Co 500 ,000| 1,276,563 t7,454,325| 100)_-----|_-__- Hartford-Aetna NB} 2,000,000) 3,347,297'14,920,797| 100) 285 {|295 
People’s Bank - - - - - 800,000; 284,743) 7,719,802; 100)/_...--|_..-- ea a gts ng , aoe ane , aua’ahr ok’ Lan ate pe ngaso< on 
,000 ,000 307 066133 .31 1. 388i - 1G ccccccleccce oenix Nat Bank. ; : : , 
Sree eengee aa) 8 aries onions pane peas S 35 Co 400,000 875,477| 7,612,761} 100) 415 (440 
San Bernardino|— Unit tates Secty 
alifornia State Bk 100,000 Ff SR CF 22 Eee ose esgic Be 0 Re Perna yee 100} 380 (395 
ae Exch Nat 100,900 100 270 2,231,033) 100)...-.-- _. .. | Hartford-Conn Tr 
) tec in Yabo 2,000,000) 2,683,707 16,161,076 100 -s55-- 395 
Park St Trust Co-_- 100,000 42,077} 1,024,864) 100; 150 |... 
Riverside Trust Co 150,000 300.602} 2,088,403) 100) 285 j..-.. 
Leh B & TrCo 100,000 197,844) 3,400,151; 100 congwel-pese 
ew Haven— 
Bway Bk & Tr Co- 200,000 102,588 2,490,000; 100) 125 /|130 
First National Bank! 1,000,000) 1,337,437|12,999,350|) 100; 180 /185 
Mechanics’ Bank_. 300,000 875,000 9,990,209) 60} 180 /|185 
Merchants Nat Bk-_ 500,000 633,247) 7,054,993| 50) 76 80 
New Hav Bk N BA! 1,200,000) 1,953,741) 6,233,273) 100) 196 (|205 
Nat Tradesmens Bk 500 ,000 646,044) 2,480,904) 100) 170 i 
Second Nat Bank_- 750,000! 1.076.704) 6,395,126; 100! 190 00 
Un & N Hav Tr Co 650,000 937,270, 5,189,677 100) Bee ledece 
- @§alepries. aJune 301921. + Capitalisto beincreased. zEx dividend. AExrights. o Includes First Fed. Tr. Co. stock. s Dec. 31 1921. 
= Sept. 61921. » May 5 1922. r Dec. 311919. ¢ Sept 15 1922. t June 30 1922. 





BANKS AND TRUST COMPANTES 


[| Vow. 116. 








CONNECTICUT—(Concluded) 





——— eee —— LT 


Norwich— 
Merchants’ Nat Bk| 
Thames Nat Baak- 
Uncas Nat Bank__- 
Bankers Trust Co-_ -| 

Waterbury— 
Citizens’ & Manu-| 

facturers’ Nat Bk) 
Waterbury Nat Bk 
Colonial Trust Co. 
Merchants Tr Co_. 
Waterbury Tr Co--| 


Capital. | 





100,000 


1,000 ,OO0 


100,000 
100,000) 

| 
600.000) 
500,000, 
500,000) 
200 000) 
300 ,000 


| Surelus & | 


Profita. 


$3 
707 644 


Groas 


| Deposits. 


a 


67.274 


54,047) 
25,004 


—— 


57.432 
535.572 
5: 572 


219,621! 8, 


512,074 


1,099,974 


253,397 


136.697| 3.: 


' 


Par.| 


Bid. 


| Ask. 





100) 
100 
100 
125) 


Per \share. 
110 
120 
105 
135 


rer jenare. 


140 _— 





DELAWARE—WNat. 


banks Dec, 


29; State institutions latest returna. 





Wilmington— | 
Central Nat Bank _ 
Farmers’ Bank_-__-!| 
Nat Bk of Delaware 
Union Nat Bank _. 
Delaware Trust Co) 
Equitable Trust Co 
Security T&S VD Co 
Wilmington Tr Co- 


210,000 
500,000 
110,000 
203,175 
900,000 
590,000. 
600,000) 


1,000,000) 


163,702 


I 


432,751 


735,146 11,643,023) 


174,244 


$75,079 


Be 
829,172) ¢ 
315,189) 
1,000,000 


: 
3 
5 


379,016. 
,412,289 
.760,142 


3,872,453 
5,503,312) 
1,286,125, 11,113,737, 


100 
50 
100 
25 





Per \share. 
125 
120 
190 
95 ,100 
100| 145 
100, 295 
190, 260 
50, 105 


1130 
,125 
/200 


(155 
1305 
270 
110 





DIST. OF COLUMBIA—VNat. banks Dec. 29; other insta. 


latest returns. 





Washington— 
Columbla Nat Bank} 
Commercial Nat Bk, 
Bank of Com & Sav} 
District Nat Bank_| 
Farm & Mech Nat_| 
Federal American! 

Nat Bank. | 
Franklin Nat Bank’ 
Liberty Nat Bank. -_| 
Lincoln Nat Bank_! 
Merch Bk & Tr Co 
Nat Bank of Wash_| 
Nat Capital Bank | 
Nat Metrpo Bank_| 
Riggs Nat Bank___ 
Second Nat Bank __| 
Secur Sav&Com Bk 
Amer Secur & Tr Co, 
Continental Tr Co_| 


Nat Sav & Tr Co__! 1,000,000) 
| 2,000,000. 
-| 2,000,000) 


Munsey Trust Co... 
Union Trust Co_- 
United States S Bk. 


Wash Loan & Tr Co) 1,000. 000 


| 


| 
250,000) 


1,000,000) 


100,000 
550,000) 
252,000) 


1,200 000! 


225,000 
250,000 
300.000: 


1,000,000. 
1,050,000 


200,000, 
800,000) 


-| 1,000,000 


500,000) 
200,000) 


; 


| 


Per 


353,472, 2,908,166 
498,944 11,690,922 
101,000) 1,350,000 
502,887 6,451,491 
_— 2,741,717, 


715,574 10,360,070 
170,749, 3,377,077, 
104.701) 2,318,623) . 
d444,039) 8,084, 896 
346,900; 4,759, 920). 
907 492 d8,087,531) 
d296,077 d1,544,728, 
t890,799 t11026,787) 


2,675, 342 24, 657,514) 


369, 002. 4,240,693 
149,600 3,449,730 


100 230 
100, 140 

10; 180 
100 2170 
100 2245 


100 2186 
100 

...| 130 
100, 200 


“--—-— - — 


200 
995, 


101 ) 
100) 225 
100: 240 
100.2590 
1090, 150 
100 2255 


\ehare. 


220 — 
260 


,165 


300 


3,400,000 
1,000,000) 


2,325,328) 24,301,658 
185,120) 3,452,924 

2,045,279 9,939,320) 100) 335 
339,029 4,926,132) __ e 
761,294) 5,815,119) 100, “148 
155.704 2,039,144! _ ---| 275 

1,840,422 11,464,975, 100 321 


] 
| 


100 2302 
100; 99 


307 
| 95 


100,000. 





FLORIDA—WNat. banka Dee, 29; State institutions latest 


returns. 





Jacksonville— 
Atlantic Nat Bank. 
Barnett N B of Jack 
Florida Nat Bank _.- 

Tampa— 
Citizens Am Bk&Tr 
Bank of Commerce 
Exchange Nat Bank 
First National Bank 





| 
350.000 
750,000 
500,000. 


| 
1,000,000 
200 ,000 
250,000 


400,000) 


~~ e DO 


NJorKO wnroc 








+ Security Bank. ___-. 





GEORGIA—Nat. banks Dec. 29; State institutions latest returns. 





Atlanta— 
American Sav Bank. 
Atlanta Nat Bank- 
Citizens & Sou Bk. 
Fourth Nat Bank_- 
Fulton Nat Bank_- 
Ga Sav Bk & Tr Co 
Lowry Bk «& Tr Co 
Atlanta Trust Co_- 
Trust Co of Georgia 

Augusta— 
Augusta Sav Bank_ 
Georgia RR Bank- 
Citizens & Sou Bk- 
Nat Exchange Bank 
Union Say Bank _- 

Columbus— 
Columbus Sav Bk. 
Fourth Nat Bank_. 
Home Savings Bank 
Merch & Mech Bk. 
First Nat Bk of Col. 
Third NationalBank 

Macon— 

Bibb National Bank 
Citizens & Sou Bk_ 
Fourth Nat Bank_- 
Macon Nat Bank_. 


Savannah— 
Citizens’ & Sou Bk. 
Commercial Bank. 
Exchange Bank___ 
Liberty Bk & Tr Co 
Mercantile Nat Bk. 
Oglethorpe Sav & Tr 
Amer Bk & Tr Co. 
SavannahBk&TrCo 
Citizens’ Trust Co-_ 
ChathamBk&TrCo 








i 


200 ,000 
1,000,000, 2,208,027, 3 987) 
3,900,000, 2,95),726 £5,715) 
1,200,000, 2,231,495)25,524, 772) 

750,000; = 310,900, 7,099, 000 

500,000, 306,341 1, "570, 648) 
2,500,000, 4,683,721|\ 22,379,724 
1.500,000;} 301,!1 52 2,677,403) 
2,500,000 4,717,858, 21) 150,698 


' 
| | 
49,900 5,000 


3 
22,8 | 
54,6 


Per |share. 


100,000 


1,000,000) 
3,000,000) 


400,000) 
100 am 


250, 000 
300,000) 

50, 000) 
200, 000) 
200, 000) 
500.000 


200,000} 


3,000,000) 


500,000 
150.000 


37, onl 889, aso! 


295,61. | 
2,950,726 


325,179 
92,309 


292,813 
194,325 
. 49,450 
248,000 
250,740 
565,147 


80,000 


2,950,726): 


651,677 


8,7 
54 
3 


~~ 


nore Noe ee ee DS 


si- 370 376 
645,715 
072,746 


hm © H* bo bo DO 


* 


tow e 


t165,877 





3,000,000, 
100.000) 
250,000) 
300,000) 
300.000) 
250,000) 
200,000 
700,000 
300,000, 
500.000) 


54,645,715 
1,080,984 
2,079,530 
2,793,947 

s800,000 




















IDAHO—Natienal banks Dec. 29 





Boise Cit a 
Boise City Nat Bk_ 
First Nat of Idaho. 





247,977; 3,842 = 


300,000 











banks Dec. 


29; 


State institutions latest returns. 





A mm 


Capita’. 





Aurora Nat Bank. 
First National Bank 
American Nat Bank 
Merchants Nat Bk. 
Old Second Nat Bk 
Aurora Tr & Sav Bk 
Chicago— 

Aetna State Bank__ 
Amer State Bank _. 
Atlas Exch Nat Bk. 
Austin State Bank. 

Boulevard Bdge Bk 
Calumet Nat Bank 
Capital StateSav Bk 
Central Mfg Dis Bk 











Citizens State Bk_. 
Cont & Comm N B) 
Corn Exch Nat Bk. 
Cosmopolitan St Bk 
Depositors State Bk! 
Drexel State Bank_| 
Drovers Nat Bank_! 
First Englewood 
State Bank __.-!' 
First National Bank 
First Nat Envlew’d' 
Foreman BrosBkCo 
Garfield Pk StS Bk! 
Halsted St State Bk. 
Hyde Pk State Bk_' 
Independ’eState Bk! 
Irving Park Nat Bk 
Kaspar State Bank 
Lake View State Bk! 
Lawndale State Bk 
Lincoln State Bank! 
Live Stk Exch NV Bk! 
Mad & KedStateBk 
Mech & Trad St Bk 
Metrop State Bk _| 
Nat Bk of Republic) 
National City B: unk. 
Nat Bk of Com’ce 
North A Ve State Bk 
Noel State Bank - -- 
Ogden Ave StateBk 
People’s Stock Y’ds 
State Bank. ___. 
Phillip State B & T 
PioneerStateSav Bk 
Reliance State Bank 
Roseland State S B 
Schiff State Bank_- 
Second Security Bk 





So Chicago Sav Bk. 
South Side Tr &Sav 
Southwest StateBk 
State Bk of Chicago 
Stock Yds Sav Bk. 
Union Bank of Chic 
United State Bank. 
WashingtonPKN Bk 
West Englewood— 
Trust & Sav Bk_ 
West TownStateBk 
Central Tr Co of Ill 
Century Tr&Sav Bk 
Chic CitvBk&TrCo 
Chicago Trust Co_-. 
Cont & Com T&S B 
Drovers Tr&Sav Bk 
Fidelity Tr& S Bk. 
First Tr & Sav Bk. 
Franklin Tr & S Bk 
Greenebaum Sons’ 
Bank & Trust Co 
Guarantee Tr & Sav 
Harris Tr & Sav Bk 
Home Bk & Tr Co- 
(liinois Tr & Sav Bk 
Keanw'd Tr&Sav Bk 
Kimbell Tr&SB. 
Like Shore Tr&3 B 
L tikeview = & S Bk 
Liberty Tr&S Bk- 
Lincoln Tr & Sav B 
Market Tr & Sav_. 
M-reantile Tr&Sayv 
Merchants L&TrCo 
Mid-City Tr&S Bk 
Northern Tr Co Bk 
Northw’n Tr &S Bk 
People’s Tr&SavBk 
Pullman Tr&Sav Bk 
Sheridan Tr Sav Bk 
Sou West Tr & Sav- 
Stand’d Tr&Sav Bk 
Stockmen’sTr&SBk 
Union Trust Co. _-. 
W side Tr & Sav Bk 
Woodlawn Tr&S Bk 
Etgin— 
Elgin Nat Bank_-_- 
First National Bank 
Home Nat Bank._- 
Union Nat Bank_-_- 
Elgin City B’k'g Co. 
Home Tr & Sav Bk 
Peoria— 
Central Nat Bank_ 
Commercial Nat Bk 
Dime Sav & Tr Co- 
First National Bank 
Home Sav & State- 
State Tr & Sav Bk- 
Merchants & [1LNB 
First Tr & Sav Bk. 
Quincy— 
Lllinols State Bank~- 
Quincy Nat Bank-- 
Riker Nat Bank~_-_- 





3 
100.009 
100,000 
100 .000, 
100.000 
200 .000, 
100 ,000 


200 ,000 
609 ,000 
200 ,000 
300.000 
200,000 
300,000 
300,000 
500,000 
400,000 


25.000 ,000 20,440,944 379 544 231 
5,000,000 11, oor 494, 102603 233, 100 7400 


500.000 
300,000 
350,000 
1,000,000, 


200 ,000 


12,500,000 17, 


150,000 
2.500.000 
200,000 
200,000 
300 ,000 
200,000 
200,000 
t,000,000 
300 .000 
250.000 
390,000 
1,000,000 
750,000 
200,000 
200,000 
2.000 ,000 
2.000,000 
600,000 
200 ,000 
1,000,000 
200,000 


Surplus 


Gross | 
Profits. | Deposits. | Par. 
rte we 
331,877 | 9.467.996! 100 
213.920 3,000,720; 100 
240,000; 2,220,000) 
251,474) 2,293,911) 
$228,724 21,280,179 
79,438, 1,772,411; 100'....- 
| | Per 
119,179; 2,924,304; 100 _.___- 
415,399) 5,088,240, 109 200 
61,177| 1,686,771; 100 -._.-_-. 
137 ,509 5. 441,794, 100 
50,000; 5,458, 682) - 
154,230 5,866,710. 
95,347, 3,054,041) 
526,664! 6,726,678) 
208.837) 5,563,790) 


Bid. 








155 
200 

190 
100, 300 
109 5 


100 1275 


100 
100 





410 
227.494) 7,400,947, 109 

245, 197| 4,492,744) 100 

317,279 7,459,774) 100 

395,899 15,303, ade 100 


55,837! 3, 505,949 100. 148 
180,301/223198 273 100 2469 
556.749| 6,628,173, 100 _____- | 
2.732.227'48,072.179 100 
95.399 5,222,796 100 2213 
108.277, 2,361,473, 100) 175 
243.909, 4,074,043 100 


750,000 
200 ,000 
200,000 
500,000 
200.000. 
300,000 
250,000. 
500,000 
600,000. 
500.000 
200,000! 


2,500 000 


300,000! 
500,000. 
200,000! 
300,000. 


350,000) 
250,000) 


6,000,000 


500, 000, 
500, 000) 


1,500,000) 
5,000,000) 


250.000. 
400.000! 


6,250,000 


a 


1,500,000, 


200,000; 


3,000,000, 


800,000) 


200,000, 
200,000, 


62.571) 4,087,990 
139.347 3,656,626 
293.949 12,530,947 
155,177, 5,054,966 
124.599) 3,488,439 

41.567| 2,613,197 
432,747 16,831,322 
280.976 7,198,664 

66.917) 1,673,939 
96, eel, 
325 3 O11: 188,898 
,651,763 
3, 152 
1,929 
2 765 


32 
239. §46 


2) 


— 
~* 


tm LOR. 
mt 


a ON 
we So bo ww 
Sat 


ae 


143 
178,870, 109. 584 
153,577, 3,498,290 
100,071, 4,581,923 
244,774, 4,447,405 
405,094 6,792,422 
316,698, 6,607,711) 





2,037,864} - 


94 
100 175 
100) 215 
100) 220 
100, 150 
100 

100 

100 _- 
100 
100, 


100 


100 
199 
100 
190 
aes “ 


LO9 
100. 
109) 
100 
100, 
199, 
100) - 
100, 
100 


212, 998) 8,028,182, 100 


96,094) 3,441,322) -._.| 


.244,289 45,631,790 
513.474, 7,646,791 
236.792) 5,639,969, 
100.682, 1,847,790 
326,891) 8,210,404 


188,999) 4,169,277 
177.772' 3,978,889 





3,673,769 74,767,580 


130,369| 3,245,667 
888,677) 6,618,670 
923,899 15,251,292 


8,427,490 88,359,731 


376,093; 6,624,274 
74,179 3,340,793 


372,944, 3,579, 6s!) 


222,312) 2,169,798 


431,034) 8,586,122 


5,000,000 13,414,887 136126 263 


345,344) 4,836,618 
78,397| 2,526,043 
37,522 3,455,169 


100) 
100 
100 
100. 
100, 


| 
100) 
100 
100, 
100 
100) 
100, 
100 
100, 
100) 


215 
200 
200 
189 
120 
310 


9,189,911 100407949 100 


100, 


| 
1 289,991122,693,340 100) 


100, : 


3,888,122 47,377,748, 100 


L009 
190 
LOO 
10°), 
100 


5, 000, 000 12,461, 424 115991 840, 


5 
2,000, 00 
1,000,000) 
1,000,000 

300,000) 
500, 000) 
200,000, 
1,000, 000) 
200,000) 
2,000,000 
700,000 
400,000 


627.037 10,133,804 100 
135.909 7,441,411; 100 
118.377, 2,666,412, 100 
55,794 1,521,010 100 
229,227| 7,175,123) 100 
100: 
226,476 10,584,911| 100; 
4,557,021 51,217,409 100) 
579.449 16,115,062, 100 
724,170 15,932,026) 100: 
460, 219] 5,680,459) 100) 
341,979) 7,886,164) 100 
118,147, 3,536, 970. 100! 
842 942 10,893,673 100) 
150,796| 2,187,961! 100, 
2,884,019 54,692,896, 100 
259,123/11,768,932| 100 
194.224 100! 








Mercantile Tr & SB 


100,000 
200,000 
150,000 
100,000 
100,000 
100,000 


300,000 
750 y00) 
250,000) 
550,000) 
250, 000! 
400,000 
500,000) 
200, om 





300 ,000 
100,000 
500,000 
200,000, 


6,954, ps 


850,000, #967,967 
136,604) ¢1,484,722 
270,577; 2,233,775 
50,000; 700,000 
259 000) 
138,741 


snore 
618,362) 
281,131 





sgaaipils 


4,404,179 
6,633 ,037) 
2,758,016) 
-—=6«#6 326,733. 
2.742.562 

1,674,393 
5,479,733 
2,083,778 


130,390) . 571,148 
109,885 5,669, 039 
d298.370 d4,404,402 


450,077, 


2,061,098) - 





126,076 2 ,050,000. 


100 
100 
100 


























300,000 








383.270' 6.043.799 
121.507 ¢1.942 375) 


b Capital to be increased. 
n April16 1920. « Dec. 51 1921. 


Pacific Nat Bank -_- 


300,000 


100, 
581, '317. 7,401,910 100! 


z Ex dividend. y Lastsale. d Sept. 
tee deposits. {¢ Branch of Savannah. 


State Sav L& TrCo 1,000, 0 


g Capital paid in authorized amount is la 
. June 30 1922. » April281921. ft Inclu 





*Sale price. «a May 5 1922. 
18 1922. by bem 6 1921. 
tNew stock. 
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iLLINOIS—(Concluded). 1OW A—(Concluded) 

a | | Surplus & Grese 
Surplus fe Grosa_ | Capital. Profits. Deposits. |Per.| Bid. Ask. 
| Capital. | Profits. | Depostts. \Par. Bid. | Ask. 

Rockford— | | $ | $ | Per |share. Sioux City— x x $ No|minal | prices 

ercial Nat Bk! 200, 000) 63,604 577,192 PR AEN TE: First National Bank 600,000 258,837) 10,188,809 RRR eT ES 

Forest City Nat Bk 300,000) 273,441 »202,479) 100)... ._-j}_- --- lowa State Sav Bk. 200,000 15,500) 1,300,000] 100) .....-leccco 

Manuf’rs Nat Bank! 400,000 542,717 3,088,906) aa Live Stock Nat Bk. 200,000! 135,840] 2,894,553; 100)_._- _- nual 

Peoples Bk & Tr Co! 250,000) 221,697; 2,155,326; 100/_.___- ere Toy Nat Bank___- 200,000! 120,748] 3,566,662) LOO)... lecace 

Rockford Nat Bank! 750,000' 994,577 8,439, 847| Aaa ee Sioux Nat Bank__. 250,000 266,914) 4,348,131) lOO}... |... 

Security Nat Bank. | 200.900) 65,975 639,212) RS | an Security Nat Bank 250,000 439,507) 4,050,001) 100)......l...ce 

Swedish-Am Nat Bk 125,000. 214,790| 2,235,556) 100)_..-.-}_ . | Woodbury CoS Bk 50,000 100.1811 3,066.7 tO. Sls ccccclecses 

Third National Bank 500,000: 424,715) 3,372,434| 100)......}..... Farmers’ L & Tr Co 250,000 130,259; 1,320,100; 100}_.-..-j]-.... 

First Trust & S Bk- 100,000) yee EF 9... Syeeee 
gine olcnal k 500 ,000 17 097 3,833,23 dial venie 

rst National Ban f ' 5,0! 900,200) 1O0)_....-)-.--- ws 90: . Pre, 

Illinois Nat Bank..| 300°000| 124.217) 3'471.705 100) snncitaaatae ‘aii KANSAS—WNat. banks De¢. 29; State institutions latest returns. 

atin Sp Pk meds 8 . san hae as0 671\ 6,296,272 pes ss tenens ik dak cil elietesiloes 

*gfield Marine B 500,00 480,671) 4,945,336) 100/_.___- | auameinas Kansas City— Per lehare 

rst State Tr& Sav! 500.000! __ 203,433! 4,979,743! 100|______ |--.-- Commercial Nat Bk! 600,000) 434,599] 8,959,955] 100 gh sete’ 

| Exchange State Bk. 200 ,000 101,897} 2,672,961} 100) 200 |{..... 

INDIANA—VNat. banks Dec. 29; State institutions latest returns. People’s Nat Bank_ 200,000 116,111} 2,082,948) 100) 160 j-.... 

— Kansas Trust Co_- 125,000 130,101 482,100; 100; 800 |..... 

Evansville— | | | Per jshare 
Citizens’ Nat Bank) 500,000 267,982 8,081,547) 100|______| Topeka— 

ational City Ban 500, | 115,979 (6,3 ae ee 9 S 
MercantileCom'1Bk| 200,000 87,179 1,928,790, 100|--._.|2._- rr Fe ge MRT pe MR Ee Bs Ge BR --200 
North Side Bank -- 100,000) 25,000, 1,388,770) 100)..-..-|_.._- Farmers’ Nat Bank 100 000} 27'707| 1.049.796] 100|...... pens 
Old State Nat Bank 500,000. 443 919) 7,004,401) 100)... <ccleonoc Merchants’ Nat Bk 200.000 194.830 4.472.795 100 aires ATE 
West Side Bank -- 250,000| 132,924) 3,661,791] 100|-.-.-_|_.__- Shawnee State Bk. 60/000 40,000} 1,023,500] 100|_--..-|----- 
Am Tr & Sav Bank} 200,000) 215,776 2,532,919) 100)_.-._-|_.__. State Savings Bank! 100,000 45,500| 2,201,894] 100|_-----|----- 
ps ge 100,000; 63,073) 931,965) 100|-.----|----- | Central Trust Co..| 400,000] 203,219] 2,093,747)... .|------|---.. 
First Nat Bk RVC GI 1,000,000 557,777. 10,720,701 100 PS at ae Prudential TrustCo 100, 000 182,707 684 ,ta2 100 “<a eal ee ee 
ee Raveen! oor 350 900 Ser and Ss 7i87s4 eo ee Wichita— 

1 National Bank - 395,232) 19,774) 100)-.-...|-.--- Amer State Bank__| 150,000} 250,000! 5,500,000) 100/_...__]_---- 
Citizens’ Trust Co-! 300,000) 170,465) 2,593,292! 100)_._._.|_.--- First National Bank! 1,000,000] 1,063,499|13.825.797| 100\_-....|--.-- 
People’sTr&SavCo; 200,000) 243,734) 2,353,225) 100).._._.|_..-- First Trust Co_...| (|100.000| 183,664! (577,808 100|.-.---|.---- 
a Dt data 500,000} 479,891/11,595,093/ 100|-.-2_-|_2__- Fourth Nat Bank_.| 1,000,000] 237,197/11,058.100| 100/_....-|----- 

ndianapolis— ’ 39'356| 100|..... 1.2... 
Commercial Nat Bk{ 300,000] _65,778| 1,576,921| 100|___.__|___-- ewe ang! soot Reet Mllindaladaas Ttiacistete Vanes wien 
Continental Nat Bk} 400,000 235,714) 4,567,359] 100)/_._---}_---_- & Trust Co... 600.000 80,000 900,000) 100|_...._|_---- 
Fletcher-Am Nat Bk} 2,000,000) 1,259,898 24,708,217} 100)_____-_ .---- | Southwest State Bk 200.000 75,468] 1,355,295] 100|-...--]..... 
ert heme teeerd "cestersl sn atel tenl-cwe-e|-o-e- Union Nat Bank 200,000} 39,470) 1,154,661] 100 we 

ve Stock Ex 99,77: 92,849] 100|-..._.]_..-- Nat ‘000 +~—«-30'000| ++ 700000! 100)... ... seks 

Merchants’ Nat Bk} 1,250,000! 1,622,344/11,194,356| 100|_.....|_.... ae ee See ee I Te Sen ~o=o<eleaone 

Meyer-Kiser Bank _ 200 ,000 314,479} 4,402,651) 100)_._-_-/_-__- 

Some oe met Fed —— 0 oan Ban rigs 4,1 i a 

eople’s State Ban ,.000 4,8 1,705,077| 100)_.__._.|____. vy amet 

percent hy yt Co.| 250000 38202] 1.789°359| 100\.7 7777177777 KENTUCK ¥Y—Nat. banks Dec. 29; State institutions latest returns. 

Bankers Trust Co_- 250,000 121,274) 2,394,793) 100)/_..-_-/_-_-- Covington— Per |share. 

City Trust Co____-_ 136,000 46,6060) 1,.473:7441 ..§.-l.ocoeclececuce Citizens’ Nat Bank 200 ,000 242,004} 1,912,013) 100; 190 {250 

Farmers Trust Co 300.000 157,502} 1,589,774) 100)/_._-_-/_---- First National Bank 500,000 316,886) 4,941,021} 100} 165 {170 

Fidelity Trust Co-_- 100,000 85,000; 1,986,003) 100)_._._.|..--- Liberty Nat Bank_ 350,000 150,000} 3,057,388] 100; 126 /|130 

Fletcher Sav & Tr_} 1,500,000 733,197/15,924,393) 100).._.._-/-..-- CovingtonSB&Tr 100,000 110,264] 1,273,007) 100; 175 j|180 

Indiana Trust Co__} 1,000,000) 1,048,991! 8,667,731) 100)_._._.}_._-. People’s 8 Bk & Tr- 100,000 105,243!) 1,209,000} 100} 115 {120 

State Sav & TrCo_| 750,000; 158,837) 2,713,661) 100)_-____|_.__- 

Security Trust Co- 200,000) 152,274 3,058,073) 100}.._-_-|___-_- Lexington— Per \share. 

Union t Co. 600,000! 1,151,299) 6,445,107) 100)___-__}____. Fayette Nat Bank- 300,000} 337,155) 2,303,610) 100) 18214/185 

Wash Bank & Tr Co 100, 900) 45,577) 1,804,949) 100);...._-]/_.--- First & City Nat Bk 800,000 450,000! 3,508,899) 100) 1821%4/|185 

Wild & Co State Bk 100, 000 108,900) 4,332,926) 100)...._./_..-. Phoenix NatBk&Tr| 1,000,000 430,914) 3,518,493] 100; 1385 /|136 

Terre Haute— | | No\minal | prices | Second Nat Bank-- 150,000} 198,338) 1,071,682) 100) 210 /|215 
First National Bank 700 :000) 490,935) 3,907,993 OE NAF Security Tr Co_.-_-. 500,000 171,640) 1,352,705) 100) 325 |{_.... 
McKeen Nat Bank! 500,000| 547,417| 3,022,582| 100|_-_-_-|__._- 

Terre Haute Nat Bk 300,000, 310, 547 2,275,126) 100)... }..... Louisville— Per |share. 

Terre Haute Trust. 500, 000) 776,774 7,211,123) 100)......]..... Citizens’ Union N B! 1,000,000) 1,835,097/27,528,220) 1000/2295 /|298 

United States TrCo| . 500,000 278,029) 4,465,023 SRE Sees First National Bank 500,000 500,000} 9,243,600) 100| 840 | _--.. 

: ; Liberty Ins Bank -_- 500,000 869 ,8011/15,189,215) 100)... 445 
1OW A—WNat. banke Dec. 29: State institutions latest returns. Security Bank. ___. 200.000 289,103} 2,100,203} 100! 250 |260 
a | —Par share, | Kent TitSB&TCo £250.000\ 331,370] 3,666,206) / 100)... .-|- sa7" 
( | ee? Se ee, nr 

Amer S BE & TrCol 390.000 690.000] 400.000) 100)------|----- | tineotn Bank & Tr-| "750,000] 223,072) 5,151,000| 100|---~--|18034 

First National Bank 400.000) 186,511! 3,611,198 100|......|..... Louisv Nat Bank _. 500,000 225,177 6,321,500; 100) 153 {158 

lowa State Sav Bk. 200.000 368,665) 4.925.465) 100)/______|____-~ Nat Bkof Kentucky! 2,500,000 4,197,397 42,444,998 100/2828 (335 

Merchants’ Nat Bk} 100,000) ¢104,107\¢1,569,947, 100|/__-_--|_--_- Stock Yards Bank-} | 100,000) = 76,027) 1,259,142) 100; 190 |--.-. 

Cedar Rapids — | pone EP BR gL ee en 

uisville t Co 6, Pt. ; 973} 100; 170 j.-... 

Ged Rapids Sav Bk| 200:000, 207.000| 3.230000] 100).22222|22227 | United States TrCo} 350,000) 144,577] 1,469,404] 100). 120 

lowa State Sav Bk - 200,000) 84,541) 2 847,739) 100)_...--}_..-- Newport— a 

Peopic's Sav Bank. eae “arora aee aes! cenl-°7o "71-7" American Nat Bank| 100,000, ¢145,007/e1,277,260| 100| 260 |225 

Sav Bank. 200.000 161,498 2.645.978 100 cient. al ae Newport Nat Bank 100,000 e210,000 e1,872,796' 100° 200 '_.... 

Amer Tt 4 oo o- 200,000 127,500) 3.500,000) 100 * "Ber lahare. LOUISIANA—Nat. banks Dec. 29; State institutions latest returns. 

ty eeeat See yet tyr 1,826,889] 100/_.....]..... ) 

mmere at , 3,1: 1,000,502; 100)/....--]_.-- - New Orleans— Per share 
Coun BluffSev Bk-|; 150,000) 255,666) 3,822,232) 100)_._.--|_---- American Ba’k& Tr} 600. 000 119,690, 2,537,020)/_._-| 95 /110 
First National Bank) 200,000) 273,737) 3,134,568)_..|_--.--|---- - | Citizens’ Bk& TrCo| 1,000,000} 269,391) 9,123,210) 100) 165 {175 
State Savings Bank 50,000 200 ,140 Beeeteeetl Eeelceccecisoose Canal-Commercial 

lia oe Fe Trust & Sav Bk. 4, 000. 900 2,810,007 64,269,702 100 242 nae 

a r |shar T o| 750,000; 755,000 12,361,798} 100) 289 j|_.--. 

Amer Com Sev Bk_| 700,000! 1,363,472|15,461,774| 100|_.---.|_--_- New Ol Bea TrCol 400000, 106767|3.547,602|...-|.-.---|.222 

First National Bank) 200,000) 321,977) 3,602,199) 100).____-|-~-- - | Marine Bk & Tr Co} 1,500,000 893,241/20,164,796| 100) 19244)__._- 

Home Sav Bank --- 50,000 66,397) 992,985) 100).....-].--- - | Whitney-Cent N B 2,800,000) 2,513,647.36,170,419| 100) 305 |_.--- 

Iowa NationalBank) 150,000) 296,034) 3,632,470) 100)_...--|...-- HiberniaBk&TrCo|} 2,000,000 2,604,220 50,563,721) 100) 389 |_-.-- 

nerdy, - ote wee ~¥ Hye :. oar oa coer fe reccccleoc~ - | Whitney-Cent Tr & | 

tt Co Sav . De 6,220,160) 100)_...--/-.--. _.-| 1,000,000 631,821,22,358,707|_._.| 310 |-.... 

Union Dav T & 8S. 800 ,000 85),000)10,300,000) 100)_._-_-]_-__ Savings Bank $000,000 $1,831) ° 

Citizens’ Tr & S Bk 100,000 62,277| 1,013,329] 100|/-_----|_-__- Shreveport— Per \share 

Des Moines— Per |share. | Atncrican Nat Bank| 150:000| 52/616) 2,825:858| 100/.22222|.2227 

er |8 at Ban ; [Gl SREB Be Bilicconcclessbe 

Bankers Trust Co.-| 1,000,000, 362,310) 3,805,961) 100)_.-__-/...-- Clip Sav Bk & Tro 500,000) 248, "512 ae... 

Cap City State Bk_| 150,000) 90,463) 2,585,638) 100)_....-]-..-- Commercial Nat Bk} 1,000,000) 413,957. ¢ 13377705 ee 

Central State Bank) 250,000) 431,941) 5,731,236) 100)_.._--|..--. Exchange Nat Bank} 200,000 AGG (APE MEd dlencendiadne 

Scounmaaniner any _ , 200.000} Bg ot! yw ois 1o8 cececclooces First National Bank! 1,000,000) 372,304'12,035,573 100)_._.__|_.__- 

+ 4 , ’ BVI, pEII, FI) LIU) we ew wl ewww A 241,31 4,442, e=aaw ae 

Des MoinesSB&T| 400/000) 258.761| 5.350.083! 100|..._._|.2__~ Contin! B & TrCo! 300,000 310 Bid) 200 

Bememetnces| us) anasal seth ttl tenn 

ome Sav an : 5,42 ,845,5 a Ree | —Nat. b 20. ' ituts A 
lowe Te & Gav Bik. 50'000 60000| 2'223'000| 100|.~~~~7|77777 MAINE— Nat. banks Dec. 29, State institutions latest returns 
lowa National Bank! 1,200,000) 1,027,548/13,017 257 100) ORR: Saye | 
Mechanics’ Sav Bk 100,000 46,032) 2,269,591) 100)-.-.--/-..-- Bangor— | Per \share. 
People’s Sav Bank - 100,000, 315,300) 4,871,307) 100,_._.--}_-.-- First National Bank) 400,000 560, 892 5,818,776 100) 140 /|150 
University State Bk 50,000 27,037 SIR OL Blo wcecclcacce Merchants’ Nat Bk ’ | 272, 674 1,899,843; 100) 280 |_-_.. 
Valley Nat 300,000| 466,434) 3,755,777) 100'___.--|_---- Eastern Tr&BkgeCo!| 175,000 913, ,674| 8,313,022] 100|___._- 400 
Valley Sav Bank_- 50,000; 250,278) 2.023.600! 100 _._-__|_-_-- Merrill Trust Go__.| 500,000! 536,994! 9,080,175! 100!_-__-- 320 
lowa Loan & Tr Co 500,000 579.375] 8,042,863) 100);_..---/]- ~~~ 

Portiand— Per \shere. 

Dubuque— | Per \share Canal Nat Bank_-- 600,000 600,494 3,085,946, 100) 112 {116 
Dubuque Nat Bank 125,000 59,507) 1,909,277) 100)_..~--j-~--. Chapman Nat Bank 200,000 139,711) 3,729,750) 100; 180 /|140 
Dubugue Sav Bank 75,000 84,910) 1,519,706) 100;_-_---!'_.. First National] Bank 600 ,000 527,417) 7,341,353) 100; 119%'120 
First National Bank} 200,000} 347,009 3,636,795, 100/_____- hanes Portland Nat Bank| 300,000! 684,027) 8,503,212] 100 220 
Pieneer Tr&Sav Bk} 150,000 93,836) 1,152,080] 100)_...../|-..-.-- Maine Sav Bank._-| £—-.-.-. 420 .005/ 18,204,054)... -J-c-ccel-oe-ne 
Union Tr & Sav Bk 150,000 297,100! 2,978,722) 100'_....-.j_-.-. Fidelity Trust Co_- 400,000 901.497/14,111, 707; 100; 215 {220 
lowa Tr & Sav Bk. 300,000 239,343) 2,567,729) 100)_...-.-/-..-. Casco- Merc’ tile Tr_ 500,000 339,944. 9,364,787) 1 144 /|146 
Second Nat Bank~- 200,000 90,910; 588,769) 100)_._-- i areas Union 8 D & Tr Co 250,000| 382,816) t1.971,396 100; 195 {215 

U 8S Trust Co....-.. | 150,000 194,214 2,348,106 109 150 |160 
 * Sale price. alnclu es one-half share of Kent Title S. B. & Tr. com. stock. zEx dividend. n Dec. 31 1921. r Nov. 11918. t+ Includes 
uebentures. » May 5 1922. y Last sale. eJune 30 1922. g Preferred. b New stock. ¢c Unified includes Citz-Union Fid. & Col. Tr. s Sept. 


15 1922. 


t Includes Tr deposits. 
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MAR YLAND—National banks Dec. 29; State institutions latest returns. 


BANKS AND TRUST COMPANIES 


YT 


[ Vor. 116. 











MASSACHUSETTS—(Concluded) 














Gross 
Depostte. Par | 


Surplus 


& Profits. Bid. 


Per | 


Gress | 
7 


Capital. Capital. Profits. Deposits. |Par.| Bid. 














s Ask. 





Baltimore— |share 


Balt Comm’! Bank_- 


Citizens’ Nat Bank 
Commonw’ ith Bank 
Drov & Mechanics’ 

National Bank-- 
Farm & Mer N Bk. 
Mercantile Bank_. 
Merchants Nat Bk. 
Nat Bank of Balt_-. 
Nat Cent Bk of Balt 
Nat Exchange Bank 
Nat Marine Bank_. 


Nat Un Bank of Md) 


Old Town Nat Bk 
Park Bank 


1,500 


1,000, 





Western Nat Bank_| 


Atlantic Trust Co-__-| 
Baltimore Trust Co! 
Colonial Trist Co- 
Commerce Tr Co_. 
Continental Tr Co- 
Fidelity Trust Co_. 
Maryland Trust Co 
Merc Trust & Dep. 
Equitable Trust Co 
Safe Dep & Tr Co. 

Security Stor’ ge&Tr 
Title Guar & Tr C 0| 
Union Trust Co_. | 





Frederick— | 
Citizens’ Nat Bank: 
Comm’! State Bank 
Farm & Mech N Bk 
Fred’k Co Nat Bk- 
Fr’k Town Sav Inst 
Central Trust Co_- 











_| 1,000 
1,000. 


1,350, 
1,000, 
1,000, 
1,500, 
1,250,000) 
1,200, 000' 


$ 
750,000 
200 ,000 


2.000.000) 6,306,417 
200,000) 


600,000) 
650,000) 


100,000 


4,000,000 
,500 ,000 


490,009 


400 ,000 
000 
350,000; 
390 ,000 
500 ,000 
.000 
000) 
300,000) 
750,000) 
O00) 
000) 
Y00) 


200 ,000) 
400, 000! 
5! 50, 000 


{ 
: 
100, 000) 
160,000) 
125,000) 
150 ,000) 


k150,000) 


275,000| 





1,26: 


000 €1,483 


$ 
301,528 
241,480 


211,421 





941,491 
263,189) 


477,477) 


296,867) 
855,607) 
221,567) 
164,602) 
f) 4] $2) 

3,197) 
1: ), 292) 


293,410) 


1,700,120) 
2 ,003,277] 14,496, 702) 


466,35! 1! 


231 305) 
350,072 


,643'e12 


s | | 
6,702,064) 100) 


6,721,662 


23,374,789) 


5,172 724, 


13,190, 323 
(383,344) 4,229,031) 


3,556: 5,401) 


2,426,410/42,109,775, 
3,120/16,805,616 


3,250,299 
334,006 
3,076,280 
8,243,961! 
3,033,091 

2,805,740 
5,019,336, 
4,072,206 


» 15: 

,329,778 13,870,008, 
*2{ 
}, 


1,638,916 
l 825,914) 
8,737,6°' 1) 


%,152,100 


000| 3,633,497'17,627, 452) 
1,101,734! 20,008,579) 
3,303, 079) 24,718, 847) 


969 ,351| 
7,366,104 


624 ,172,12,128,795 


| 


| 
587,290 5 
84,775 
195,009} 


»,465,473 
2, 696, 477) 
432,15! 5| 


7| 1" 604.458 
| 2,602,932! 1 


403,224 


| 
| 


5,928,413) 


50 
10 





wm OULD 


— 
~~ 


t 


eu, ~~ £.6 be 
ee | 


ee ee ee 


—= beet 
= 











MASSACHUSETTS—Nat.bks.(ezc. Boston) Dec. 29; State inst.lateat returns 





» Boston— 
Boylston Nat Bank 
Citizens’ Nat Bank 
Comm Sec Nat Bk_ 
Federal Nat Bk__- 
First National Bank 
Fourth-AtlanticN at 
Bank 


Mattapan Nat Bk- 
Merchants’ Nat Bk 





0,000) 
750,000) 
500, 000) 


1,500,000) 
15,000,000 22,099 ,279,151190 000 


2, 000, 000 


Deposits of|Nat. banks\date Mar 28 1923) 


344,699 12,757, 000, 
449 ,527) 05,035 D, 800) 


344, 699° 


5,818,000) 


72,000 19,704,000. 


3,373,502 35,688,000) 


837,377\81,654, 466) 


5,644,779 50,205, 000) 


100, 135 
100} 105 
100; 165 
100! 95 
100 2318 


100; 265 
100, 300 
100; 300 


Per ‘share 


145 





j ‘ 
* 
‘ 


Gloucester— 
Cape Ann Nat Bk~- 
Cape Ann Sav Bank 
Gloucester Nat Bk- 
Glouces S D Tr Co- 


Haverhill— 
Essex Nat Bank__- 
First National Bank 
Haverhill Nat Bank 


Merrimack Nat Bk! 
Haverhill Trust Co_| 


Holyoke— 
City National Bank 
Holyoke Nat Bank_ 





Park National Bank 
Hadley Falls Tr Co) 


Lawrence—- 
Bay State Nat Bk_! 
Arlington Trust Co 
Lawrence Trust Co) 
Merchants’ Tr Co- 


Lowell— 
A gp Nat Bank 
Old Lowell Nat Bk. 
Union Nat Bank_-_- 
Wamesit Nat Bank 
Lowell Trust Co_- 
Mid’sex S D & T Co 


Lynn— 
Central Nat Bank- 
Manufac’rs Nat Bk 
National City Bank 
State N ational Bank 
Essex Trust Co__-_- 
Lynn S Dep & T Co 
Security Trust Co. 


New Bedford— 
First National Bank 
Merchants’ Nat Bk 
N Bed S D & TrCo 


Peabody— 
Warren Nat Bank~ 


Salem— 
Merchants Nat Bk- 
Naumkeag Tr Co-_- 
Salem Trust Co__- 


Springfield— 
Chapin Nat Bank_- 
Chicopee Nat Bank 


150, 000) 


100, 000 
200, a 


100,000 
200,000 
200,000 
240,000 
200,000: 


500.000 
400 000 
100,000 
500,000, 

| 
375,000 
200 ,000 
100,000 
300,000 
300, 000) 
200,000 
350,000 
250,000 
240,000) 
200,000) 


: 


200,000) 
200,000! 
200,000) 
200,000 
250,000: 
100,000 
200,000 


500,000) 


1,000 ,000, 


350,000) 
200,000 


200 ,000 
250,000 
200,000 





500,000) 
500.000. 


| 
|Surplus & 
| 





166,344 
411,862) 
141,650) 
313,672 


250,710 
226,009 





100 
100 


52) | i 
5; 100 


| 100. 


190,527 
131,592 
> 86,702 
$80,755) 


8523,000| 85,400, 000) 
199,309) 4,778,660 
211,514) 5,094,144 
814,700 81,380,000. 
397,989 3,130,000 
360,342; 3,939, 849 
355,462) 4,277,449. 


873,914 10.136,066| 
1,742,002 7,853,462 
561,707| 5,503,412 


184,277; 2,304,716 
| 


| 
8321,817 s2,862,732 
325,247, 5,466,589) 
51,177| 776,238 








,297| 5,784,722 
8 e7,916,155) 





Per | | share 


118 


207 
110 


| 140 





Nat Rock Bk of Rox 
Nat Shawmut Bank 
Nat Union Bank__. 
Second Nat Bank__ 
Web & Atlas N Bk_ 
American Trust Co 
n Trust Co_. 
Boston S Dep & Tr 
Charlestown Tr Co 
Columbia Trust Co 
Comm’w’th Tr Co. 
Exchange Trust Co 
Hub Trust Co 
International Tr Co 
Jamaica Plain Trust i 81,32 
Liberty Trust Co_- 
Massachus’ts Tr Co 
New Eng Trust Co-_ 
Old Colony Tr Co_- 
Roxbury Trust_--_- 
South Boston Tr Co 


800, 174) 0 7457969) 
11,193, 179 118020000} 
1,576,711112,929, 000; 
4,250,970 28,698. 000| 
1,454,477\11.411 000) 
2.613, 712 24,590,588) 
| 2,001,566 22.4 26,956 
3,695,184 16,013,004 
102,041 0 
0 

1 

1 

8) 


100) 285 
100 2212 
100; 190 
100, 325 
100, 
100) 3: 


Springfield Nat Bk- 
Third Nat Bank_-_- 
Commercial Tr Co_ 
Springfield S D & T 
Union Trust Co__- 


5 

500,000) 697,'10,498,69: 3| 

1,000,000 377\14,017,413) 
350,000) 808) 3,507,188) 
500,000 ,746) 8,372,447 
500,000, 327 12,267,922 


Taunton— | 


Briston County Tr_| 300,000 
15,059 ) | 


3,144 Worcester— | 
2,659 Mechanics’ Nat Bk 200,000, 
$8 3: Merchants’ Nat Bk! 1,000,000) 
5 


10,000,000 
1,000,000 
2,000,000 
1,000,000 
1,500,000 
1,000,000 











186,442) 2,670,911 


gr 
86,531| 1 
1,336,343 32 
1,204 ,001)17 

99.967| 2 





624,721'11,090,474 
1,345,941 24,722,936 
1,517,397, 28,713,414 








, Worcester Bk TrCo| 1,500, 000) 
>| 2,505,936 2: : | 


5 
0 
l 
3 
2 625,807) 39,76 





764,348/12 ,076,851 
800 ,815'17,345,338 
2,642,319 23,509,610 
9 ,653 542, 126396 829 
10,386) 1,040,770 MICHIGAN—WNat. banks Dec. 29; State institutions latest returns. 
87.622 2'413.511 


3,176,390|/ 36,261,994 | 




















eee ee 


1,240,589) 16,736,398 Bay City— | 
48,478 780,664 Bay City Bank_.-- 
People’s Commer- 
cial & Sav Bank- 


Detroit— 
Amer State Bank-_- 
Bank of Detroit_-_- 
Central Sav Bank _- 
Commercial St S Bk! 
Com’ wealth Federal) 

Savings Bank_--- 
Continental Bank- 
Detroit Sav Bank__|} 1,502,000) 
Dime Savings Bank! 1,500,000 
First National Bank 5.000.000) 5 
First State Bank_-| 1,000,000) 
Merchants’ Nat Bk! 2,000, 000) 
Nat Bk of Comm’ce} 1,500, 000) 
Peninsular State Bk! 2,500,000. 
People’s State Bank; 5,000,000) 


Per ‘share. 
403, inal 4,011,955. ol 
’ 


745,994, 7,913,795. a 


| Per \share. 
563,697 18,853,723) (194 
367,971 28,774,952, 

539,277 22,473,431) 

200, saat 3,022, a 


239,764 11,025,555. 

150,274, 1,561,596 
2,295,392 26,118,903! 
2,835,221 46,030,793 

,181,097 84,398,024. 

‘622,779 12,761,142 
1,494,517 25,440,758, 
2,114,343 31,592,746) 
1,584,213 34,046,376 
9,702,227 105335 223. 


t Co 
Winthrop Trust Co 


Beverly— 
Beverly Nat Bank_ 
Beverly Trust Co_. 


0,000 350,000 


400,000) 


100 





316,112 
42,892 


2,350,061 
100,000 343,037 
1,000,000, 
1,009, 000! 
1,000,000) 
1,000,000) 


750, aaa 
700 ,000| 


Brockton— 
Brockton Nat Bank 
Home Nat Bank__.- 
Plym’th Co Tr Co. 


Cambridge— 
Cambridge Tr Co_. 
Central Trust Co_. 
Harvard Trust Co. 


East Cambridge 
Lechmere Nat Bank 


Fall River— 


544,477 
494,537 
116,599 





6,856,900 
6,879,711 


200,000 c4,116,259 


100,000 
200,000 
400,000 


270,149 
668,531 
637,077 


4,647,887 
7,983,193 
8,133,726 


100,000; 132,301) 1,529,109 


Fall River Nat Bank 
First National Bank 
Massasoit—Pocasset 

National Bank_. 
Metacomet Nat Bk 
Durfee Trust Co___ 
Fall River Trust__. 


Fitchbur 
Fitchb’ BkeTr Co 
Safety = N Bk. 


400,000 
400,000 


650,000 
750,000 
400.000 





200,000 


500,000 
200,000 


538,524 
511,274 


641,794 
427,349 
735,527 

73,603 





524,069 
478,544 














United Savings Bk- 
WayneCoHoSav Bk 
Bankers Trust Co_- 
Detroit Trust Co-_- 
Security Trust Co. 
Union Trust Co--- 


Grand Rapids— 
Com ’cial Sav Bank 
Fourth Nat Bank_- 


500/000! 


4,000,000) 


500, 000! 


2,000, 000) 
1,000, 000) 
1,000, ,000 


300,000, 
300,000) 


471,374 8,730,306 


7,141,547,|76,789,316, 


245,044 9631, 734 


3,929,219 g8,702,404. 
1,669,690 94,191,928 
1,123,909 97,732,703) 














Gr Rap Nat Bank- 
Gr Rapids Sav Bk- 
Kent State Bank-- 
Old National Bank~ 
People’s Sav Bank~ 
Grand Rap Tr Co-_- 
Michigan Trust Co. 
Saginaw— 
Bank of inaw-- 
Amer State Bank-- 
People’s wl Bank. 
Second Nat Bank-- 


1,000, 000, 
500,000) 
500,000 
800,000, 
200,000, 
300,000 

1,000,000 


1 pee ,000 


1, 077, 793 13, "367" 763) 
1,311,597 10,621,975 
112,904 2,364,350. 
241,179, g538,954 
402,197 g1,285,920 


676,229 17,564,997) 
00,000 198,034! 4,114,007; 1 
100,000) 153,290, 2,328,369 

1,000,000) 1,305,930 11,337,130) 
































® Sale price. a Capital to be increased. 
on ald. z Ex dividen kL 


ast sale. 
ngs deposits. Sept. 6 1921. 








b New stock. 
n May 5 1922. 
s June 30 1922. 


k This is t the so called ‘“‘weekly deposits,’’ now forming capital on 
» Dec. 29 1923. dJune 301920. g Includes trust deposits. 
t Ex rights. r Nov. 15 1920. « Sept. 15 1922. 


which dividends 
o Avril 281921. ec Includes 








APRIL, 1923.] 


Ne 
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&g 
































































































































































































































MINNESOTA—WNat. banks Dec. 29; State instituti 
. 29; utions latest returns. — ‘nats 
' Surplus &| Gross MONTANA—Nat. banks Dec. 29; State institutions latest returns. 
| Capital. Profits | Deposits. | Par. Ask Surplus &| Gross 
—,_, | < | $ en Capital. | Profits. | Deposits. |Par. Aeh. 
er Exch Nat Bk! 2,000,000! 1,282,479 13,760,773| 100 Butte— $ 
City National Bank! | °500,000) 548.779) 4,952,070) 100 heed deus First National Bank! 300,000) 752,493 7,084,887 sae 
Marth ational Bank) 1,000,000) 2,201,747,17,701,031| 100|_.___-|_____ nersSBk&TrCo;} 200,000 88,977| 1,287,747]... “a 
orthern Nat Bank) "750,000 ""655,414) 5,266,200) 100|-77222)22227 a eee. eee 9,042,079) 100 ~e 
| | eto — 7 “2 
Minneapolis— | American N 
| | at Bank 200,000 240,000; 3, 
| meg pe Nat Bank. 500, 000) 225.098 5.347.966| 100!___. ern ps Bk of Montana 250,000 149,397 3354607 190 na naw 
ops ——— Banik 5, 000, 00 6, 070, 604 76,405,434] 100 530°" nome Tr & 5 Bk 150,000] 138,402) 1,742,774] 100}... shes: 
KI 9,626,208; 100|___- ré 200,000} 127,572) 1,554,72 . a tee 
Mercantile State Bk 300. 000. 88679 2'201.423| 100|_--...|_.... Union Bk & Tr Co ) 249: ; soe] cee ret rgt 
Motuy Nose .s 100, ,000, 88,527) yer 100 Sivas nace 250,000! 424,926) 4,019,113] 100)_..._.|_...... 
an 500,000; 225,697) 4,881,596; 100|-_____|____- N 5 
Midland Nat Bank 1,000,000! 704,917\)16.515 =O = "San laee NEBRASKA—Nat. banks Dec. 29; State institutions la 
Minneapolis Tr Co. | , on Gad 117,045; 2,755 061 100) 165 a C Lincoin— | me near kere 
5 »./ 1,080,000; 909,947) 5,406,729) 101 ees Moris ventral Nat ank_| 150,000 156,144) 2 | 1 : 
Northwest Nat Bix k_| 4,000,000) 3,168,323 71,100,372 100 TT City National Bank 500,000; 145 144) 2 3 t79'790 a ae 
StAnth’ny Falls > ao oot eae | 690 First N J ye 3,479,790) 1O0C a 
Union Sti allsBk_|  300,000| 277,809 5,582,468/ 100|-__- irst National Bank} 525,000, 573,887| 5,679,467; 106 pa 
nion State Bank 100,000 108,000. 2,200,000 nae beepers Smet Savings Bank! 105.000 112 097 9°41: 33". 253 Ly +4 te tin ein 
Minn L’n & Tr Co_| 1,000,000, 1,262,674; 9,604,031) 109 “Saese |----- | Nat hag Comm'ce} 250,000) 1303,671) 13'852'098 > Slbabeiaed eed 
ite Maie Mei: jleattinte: pete a maha— - Views = <a) sm 
St. Paul— | | = Corn Exch Nat Bk_| 300, 2 sae seal int 
American Nat Ba 400,000, 238,327) 5,370,743) 100!_.. share. | First National Bank, 1,250 ‘000 1 013. 397 +4 aay’ 730 10 + 
Capital Nat Bank k_' 1,000,000 478,287112,004,761| 100|_.....|..... Live Stock Nat Bk_| 650, 000 119°477| 3176 774 10¢ ot ae 
First } Metrop Bank-| 400,000, 94,471) 4,835,800) 100|--_-__|__22- Merchants’ Nat Bk! 1,000/000| 876,074/12,174,779| 100). raat 
Moe National Bank) 3,000,000) 4,269,604 50,806,274; 100/_._.__|____- Nebraska Nat Bank 500,000! = 158,607 2,7: 51,729 10% cme i 
Merchants’ Nat Bk! 2.000.000} 2.688.194 31,365,986} 100|--_--_|___-- Omaha Nat Bank --| 1,000,000 1,181,417 2470195026! 106 AS 
Nat Exchange Bank '300/000| "1491994 3°434°570| 1001-777 10777 Packers Nat Bank. 200,000' 211,074) 3,668,069) 100 nays 
tock Yards Nat Bi, 350.000 139.368 4,048,482) 100|_.--_-|_-__- Peters Nat Bank _-! 200, O00, 70,032! 1,837 "182 >| v ants Ge 
ne a a ad oll Bk! 500,000) 146,342 5,257,719] 100|----_-|___-- Stock Yds Nat Bk_| 750,000) 1,045,000. 8, 700. 000| 100]......|..... 
erch Tr & Sav Bk} 500/000 452'847| 4.164,849| 100|\.....|.2.. | state Bank---.__- 300,000, 119,258 4,771,510) 10¢ mies 
| | | U_S National Bank 1,100,000! 915,527 19,103,988 190l_- pas 
, NEW HAMPSHIRE—National banks Dec. 29. 
MISSISSIPPI—WNat. banks Dec. 29; State institutions latest returns. , Manchester— 
Jackson—— | | | share ees Nat BK. 200,000 700,517] 4,048,520] 108 eae 
sonia Nat Bank_| 200.000! 307.375| 2,915,118) 100 cp Nomad Sees 150,000 208,940 1, 727,381) 166 mat 
ational Bank; 100,000! 263,949) 1,753,169} 100}_._._-|____- Manc lester Nat Bk} 150,000} 356,744) 2,461,398) 10¢ aa 
Merch Be & Tr Co. 200,000! 98,790) 1,872,431|.._.|-.-.--|_-._-- Merchants Nat Bk-! 150,000! ___72,247| 1,701,416) 106!_. i ns 
rCo 250,000) 355, 5,405 Piebes aeeseetn aicpes —- 22s: 
Vicksburg— aaa dated eed eae ro pad NEW JERSEY—Nat. banks Dec. 29; State institutions latest returne. 
AmerBank&TrCo! 150,000,  20,779| 1,045,993) 25 eect ay are | h 
Citizens’ Nat Bank) 100,000, 56.000| 276.000) 100 meeeee 7 polka To es MB a HR a ORD nny 
LY pi National Bank! 300,000) 275,597) 3,191,199) 100 si Bye my BR BB a ee ee 
erchants’ Nat Bk| 100:000' 449,142! 1,646,910! 100!______|____- mtn A Rg TR ys ho MB gs tk st a 
: ---- | Seacoast Trust Co_| 150.000) 223,803) 3,292,667) _.- ngs 
MISSOURI—Nat. banks Dec. 29; S Atlantic City— maa 
7 s Dec. 29; State institutions latest returns. AtlanticCitv Nat Bk 50.000! 1652,237/ 16,1 
y— | 1 Hy vu, vay ’ ’ 0 
Central E: ar t Bk | | share. | Boardwalk Nat Bk.| 200,000 310371 1 630 387 ; if rien 
oe x Na 200,000, 56,771) 1,999,770) 100 Chelsea Nat Bank 100, 5 eis sie inet ee 
C ty Bank of K C_ 100 ,000 127,977, 2:701.774| 100} 275 |_____ Second Nat ane ag +2 ,000 264,771 4,013,216 100 anne 
Columbia Nat Bank) 500,000 123672, 313941400 100 133° | Union Nat Bank--| 100.000] 2121264 2066,867| 10 ce 
Cont Nat Bi Bk| 500,000 178,599, 8,533,246] 100) 125 j|_._-- Atlantic S D& TrCo 150°000 $82°207 ae ane tani _-o 
Dro at Bk & Tr_; 1,000,000 206,407) 5,201,909) 100 ___.. | Guarantee Trust Co 600,000 555.747 tt ie oe 
vers’ Nat Bank; 1,000,000 242,107 10,664,494/ 100 _ | Equitable Trust Co} 200,0( 258,03! S185’ 0el aes 
First National Bank) 1,000,000 3,410,277 46.527.777| 100| 700 |____- Marine Trust C 000) = 258,039) 3,135,266). . - ini 
ee ee 200.000 121,307, 4.209795 100] 215 |_.__- Bayonne— 0.-| 100,000} 226,288) 3,981,070) 106 oes 
ank| 500,000) 1,261.797\10 688.533 100) 600 |____- P ‘ 
save Stock State Bk) 200,000 41,644) 1, 120; 906| 100| 108 [22.2 Mechanics" Tt Co. 300.000) 18'238| 9'724°014| 8 “so 
erchants’ Bank. 200.000: 52. 847| 9 055 5 el oeeecoe@ , Brid _ ie « 500 ,000 348,238 9,724,914 0 — 
Metropolitan Bank. 160.000) 107. 150) 1, 307. 958) 100 305°” | Bridgeton Nat Bk_| 100,000| 293,797| 2,396,512 
gece 2} ° i 5 J ‘ iad ae ; ‘ ¢ : . op - = eam 
ae Ba Nat Bank} 1,000,000 1,142,191)/17,109,912| 100 240 Fon o Mar NatBk 130°000 142'954 isha’ soil i ene 
Traders’ uxch Bank; 100,000) 129, 677, 2,035 926) 100 < Cumberland Tr Co 150. 195.125 yet pare 
i K./ 300, 150,077 2'729 905, 100 a , t , share. 
enion State Bank_| 150,000 52,372! 1.304.734) 225 omega ty cedbany ~ by aipee: 1 + pee § 5,176,791 ----- 
Wes ern Exch Bank) 250,000) 201, 997) 2,529, 734] 100 226 Camden 8 D&T Co 30000 1,100.3! 14,786,928) 100)*226 |..... 
a Ave Bank 100,000) 60,710) 1, 260, 772 100 250 Broadway Trust Co 350, ‘000 3 3308 4°013'Bi1| toolense 0777" 
Fidelity N Tr Co__| 6,000,000) 2,555,169'85,829,090) 100 203 Central Trust C . 1000 112'868 oses'saal “Eilers (ooo 
ri elity N Bk & Tr} 2,000,000) 1,264,490)28,410 797| 10 236 East End Tr —. 100. ‘000 90'597 1'062'008| 100le1e9 (77777 
Home Trust Co...-| 300.000, 99.604) 2,882,492) 100 8o ae end ee Gor]  poo‘ono| 191.774] 2°690'534| 1oul*250 |72277 
Liberty Trust Co_-| 250.000, _ 63.397) 2,093,760) 100 200 | Parkside Trust C 100:000| 145. 1'980'015| 100le¢se8. (77777 
Pp ercantile Tr Co. 200.000! 120.174 9 (242. 021 100 Securit omat Co. peyet yryit! 1,960,015 ee 
Peoples Trust Co_-| 500,000! 107,720) 7:221:704| 100! 175 |___-- West Jersey T) Co. 50° O00 2 aoeel Sane aaal aaalonen’ to 7"" 
Pioneer Trust Co- 267,500;  413,807| 3.454.303) 100 280 dhe» Mi trai sete saat Witaiiabiaicies Cekatemamees Rants Venta encete 
elity Savs TrCo} 250,000; 195,324) 4,583,431) 100|)..._-_]_.__. East Orange Bank 150,000! 115,808) 3,026,062) 100 
Se Sileiatias Sav Inv & Trust Co} 500,000, 538,417 10,936,027| 100|_.....|..... 
Burnes Nat Bank__| 200,000) 199,079) 4,775,740] 100 share. | Essex County TrCo| 300,000] 351,941) 7,438,452) 100 eee 
First National Bank) 500.000) 539.397 7,144,079] 100)----2-|-oo-- Flizabethpott B Co| 250,000, 329,069] 4,7 anaes. 
pee Le BR ye MB ge Be och caeheitie National State Bk.| 700,000| «997,046 734,628 eel *Ge [neo 
T tle r bt = 350,000) 178,372) 2,927,199) 100 _.... | Peoples Nat Bank. 200.0 91'998| 1, 15.404 Get 
Tootle-Lacy N Bk-| 200:000} 255.912) 7-008,110) 100)-2777-|772- Peoples Nat Bank-| 200.000) 01.208) 2°600,000] 100|.----.li807~ 
rst Trust » 100,000 76,129 2.276 767 ee ee U - rust Co a 3,300 90,429 2,900,000 ‘ 150 
Missouri Val Tr Gol 1001000 39'281| 1'278'361| 100| 777777177777 ee Co Sones Co| 300,000) 470,559) 9,414,766) 100 320 
St: Louls— haps. | pirst National Bank 500,000 1,058,972] 9,949,071 ae 
en Bank. ..__- 100.000} 105,009 ry nee Rly nee 000} 236,947/ 7,257,676) 100 210 
Boatmen's Bank... 2,000,000) 1,147,932 23'164°194 100 alii ee eet ca" Hy oe onttan 1,536,472) 200) 160 |..... 
og hy TS 200,000] 700,000! 5,700,000) 100) 370 |--__- Hoboken Trust Co-| | 200.000) 773.747127,548,204| 100| 350 (L222 
Chip Avenue Bank_-| 200.000, 151,633] 3.986.646, 100 235 | Jefferson Tru t 1 200000 '202;: Sts 'eaa neal taal tee [c7er* 
Fi ppewa Bank_._. 200. 900: 122.936 2. 318. 744) 100 at omacte T rus sO. : ,000 , ,320 5,448,086 100 + + 
rst National Bank|10,000,000| 6,648.974|123038021| 100| 206 |____- eck Sree Co.-| SERA = SES.IS TARE stem Mee ee eee 
_——- Bank --- 1,000,000 530,832) 8,635,996] 100) 152%4|____- Claremont oA 200.0 252.10 - share. 
east te Bank_-| 200,000} 104,312] 2,655,559| 100) 200 |--=77 First National Bank| 1 000°000 1,933/096 s°are'col iam aan laa 
Internat Bank St L| 1,000,000 336,297| 7,899,172) 100)_---__|"-—° First National Bank) 1.000.000) 1 sae rol 3:737-127| 100 260 
Toff Gon Bank __- 200.000) 195,859] 3,796,534} 100) 200 |____- Commer te LTeN Ji 2, + os 9 aoe eae ¢ yt LS 100) 150 |--.-. 
bp ravois Bank. |, 200, 000) 142,000} 2.900.000) 100| 170 |____- pe BL . . 7! ) 000 r+ 2,107 39,772,487 235 
LatayetteSoSide Bi! 1,000,000} 878.424/20,640,468} 100 335.~ | Lincoln Trust Go_- $00'000 So 'neal 8°225°704 wine 
Lowell Bank. —_ | "100.000, 69,132) "2.701731 100 Mercantile Tr 0--| oe ann 600.068) Seaoeete! tetas jeenee 
oo, ester Bank --| 250,000} 200,000) 4,432,000, 100)____--|____- WIT Gut LAY, 50 Zz yee : .7a dae 8, 084,575! 100/k200 | ... 
Miox Laclede Nat! 700, 000 1,854,397 19,004,218 100 isa n° 3 Co ¢ NT Co-_ 2" : ’ J 0 ‘ , 18,337 19, S61, 776) en 
issouri Nat Bank. 200,000) 14°330| 1/675" 671 100 ie "dh es ,000,000| 2,411,026 35,663, 096; 350 
Nat Bank of Comm) 10,000,000! 5,244,909|72,790, 790, 100 152 CoN: r& Hudson r . 
Republic } Nat Bk__| 1,000,000 €204,807| 2,426,188] 100 75 ek 4 0 te 750,000; 852.000 14,294,000 250 
South’n Com & Say 200,000) — 113,933} 2.785.663 100 Citizens’ Nat Bank! 100 29 
Btate National Bank) 2,000,000, 1.078:048/15,331,269, 100| 166 |____- Spee alle a Be 00.008 8,107) 1,986,869 100)_.----|.--.. 
nited States Bank; 1,000,000, 700,000) 8,661,235; 100 175 Me = yore nc $60,080 109,395) 1,981,976, 50)....--|-.-.. 
american Trust Co 1,000,000, 405,497\13,727,709) 100 weres tantenl e k 200.000| 353,295 share 
Bwayisav Tr Co.-| 200.000) 101. '297| 1.554723| 100| 13234|____- ahottinnen |S O53. 20y| Soecraes “Eni-a-~>~ J----- 
uteau Trust C 0) 100,000 56, 307 1.386. 439 100) saa” | aaa yn Ban 200 ,000 123,917) 4,629,67. Hl Ve eee een 
City Trust Co__.__| 200,000 59,804| 1,572,742) 100} 1: 130 Mo — Ri Ry Mog BR BR |----= 
Easton-TaylorTrco 200'000) a1 7a71 isan ranl iam ort stown Tr Co. 600 ,000 604,712) 7,337,723) 106 ane ore 
Farm & MerTrCo_| 200,000) 180,674) 4.861.720 i00|------|-_--- Met EL, Me | Per |share 
Laclede Trust Co. 200.000) 45.674 1,381 246 100) sere|cre2e2c*e U ON, pa Nat Bank 100,000 199,457) 843,940) 3 
Liberty Cent Tr Co 3,000,000 1,103,839 42,224.6941 100, 160 |163 a at Bank...| 100,000) £167,506) 1.273.234) 30).-----|--<- 
rae ony Ra ao $208 38 533,777 50,200,120 100) 365 Sa Co.| 200,000 95,895} 1,142,282) 100]/_.._--/..--- 
om 000,000 5,368,700 31,515,717 ‘ ro os m - | share 
Mound City Tr Co || 200'000 53679 yy ee Lp cecece (270 ee wig Nat Bank 500,000 685,819,12,177,702) 160; 200 |----- 
NorStLSavTrCo, 200,000 53.870; 2.472.782) 10U|_.---.|_...- Mer & Mfr’ ket NB) 200,000, 449,759! 7,124,686, 100) <99 |----- 
Northwest'n Tr Col 500.000 430,447, 7.776.771, 100|-.---|.---- Mer & Mfr's N B--| 1,350,000) 1,796,729)13,065,827| 100] 235 |----- 
St L'Union TrCo..; Does no banking | business | 100} 235 240 | Ba +r, a 5 907 |: | 
Savings Trust Co._| 200,000 74,070, 1,940,979 100 ; Wathanal Bate Bk 2,500,000; 1,988,907'31,003,909) 100) 285 |----- 
uth Side Tr Co... 200,000 70.449 2.780.447) 100 ajosece N onal State Bk- 500,000| 892,436 5,786,899; 100) 270 |----- 
West St L Trust Co 200. 000 86. 966 9 302. 399 100 Ce a + orth Ward Nat B £00,000) 777, ei 8, 213, 660 100 -<<-< 
®Sale price. c Capital paid in; au 
une 301921. «¢ } Pane 15 022. - peorines nouns is larger. g Amount paid in. k New stock. zExdividend. y Capital to be increased. 
L. & Tr. stock. elity Sav. & Tr. stock. | Last sale. r April281921. s Sept.6 1921. tJ 
; s Dec. 311921. 6 Includes Minneapolis Trust Go. f Includes Mer. Tr. & Sav. Bank. » ee ee ee 
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NEW JERSEY— (Concluded) NEW YORK—(Continued) 

















Capttal. 


| Surplus 


\& Profits. 





Newark (Cea.)— 





Roda daa = 
Ainton Trust Co. _| 
Federa] Trust Co -| 
Fidelity Union TrCo) 
Ironbound Tr Co -| 
Liberty Trust Co _| 
abe Wty a | 
d Ave Tr oO! 
Wastin m Tr Oo. 
Weat Side Trust ‘o 
New Brunswick 
Nat Bank of N J_-| 
People’s Nat Bank _| 
New Brunsw Tr Co 
Passaic — 
Passaic N Bk & TrCo} 
Hobart Trust Co__| 
People’s Bk & Tr Co! 
Paterson— 
First National Bank 
Paterson Nat Bank 
Second Nat Bank-- 
Paterson Sav Inst _- 
Citizens’ Trust Co. 
Franklin Trust Co- 
Hamilton Trust Co 
U 8 Trust Co 


Plainfield— 
City National Bank 
First Nationa] Bank 
Plainfield Trust Co 
State Trust Co___- 


Trenton— 
Broad St Nat Bank 
First National Bank 


a 
200,000 
200 ,000 

1,000 .0O0 


5,250,000 


300 ,000 
200 .000 


200,000 


200 ,000 
200 ,OOO 
600 ,000 


250.000 
200.000 
200 .O00 


1.150.000: 
100,000: 
400,000 


| 
500.000) 
600,000) 


750,000) 
1,000, 000! 
250, 000) 
150, 000) 


500,000) 
350,000, 


150,000 
200,000) 
300,000 


100,000 


250,000 
500,000 





$ 


39.2 


7 
} 


} 
75,00! 
1,510,771 
1, 285.7 49. 
4 79 

00,497 
20,000 
276,877 
247,417 
515,667 


n818,449 
212,037 


188,198 


1,381,077) 
240,777 
763,083. 
869, 497 

1,317,741) 
727,377) 


1,406,177' 21,988,710 


598,346 
253,029) 
525,534 
600,036 


579,863, 
118,983) 


698,197) 
891,082) 


209,097) ! 
152,244) : 


Groas 
Deposits. 


¢ 
409, 401) 
244,695 
3d 4,725 
3,935 
,130 
504 
330 


st SOF het 
_ 
os 
— 
ww 


WO to VEN DN OF Sree 


os 
— 


INH OOO 
mo 
Dh 


QOoe 


402 


' 
n&.918,004' 
093) 
4,147,610 

| 


3,067 


17, 


13, 332,715) 
10,493,726. 


7.538.934 
3,168,759 
8,537,104 
13,668,983 


7,450,719 
10,740,017 


267,374 
3,304,391! 
7,249,136) 


6.770.047 


i 
; 
; 
i 


|Par.| Bed. 


| Ask. 


| 
' 
| 


Capital. 


Surplus 


& Profits. 





Per 


fn 
: | 


643. 
798) 


| Per 
i) 315 
| 200 
ty 175 
Per 


Per 
400 
475 

2200 
500 
500 
225 
300 
430 


share. 


share. 
325 
(225 


200 


share. 


| 
share. 
420 
500 
210 
(525 
250 
325 


450 


N.Y. City (Con. )| 


Chatham & Phenix 
Nationa] Bank. 
Chelsea Exch Bank 
Chemical Nat Bank! 
Coal & Iron Nat Bk 
Colonia] Bank 


Columbia Bank __| 


Commonwealth Bk 
Continental Bank. 
Corn Exchange Bk. 


Cosmopolitan Bank 


Kaaet River Nat Bk. 
Fifth Avenue Bank. 
Fifth Nationa] Bk_| 


First Nationa) Bank! 10,000,000 51, 


| 
10,500,000) 
1.000.000 
4°500.000 
1.500.000 
800.000 

| 2,000,000) 
600.000) 
1.000.000) 
9075 ,000 
200,000 
1,000,000: 
500.000) 
1,200,000) 


Garfield Nat Bank_! 1,000,000 


Gotham Nat Bank_| 1.500.000! 1. 


W RGrace & Co Bk’ 
Greenwich Bank - 


Hanover Nat Bank 5.000.000! 20,848, 00 )} 107454 000 


500,000) 
1,090, 900. 


Harriman. Nat Bk. | 1,000,000) 


Import & Trad Nat 
Industrial Bank. 
Irving Bk Col Tr. 
Mechan & Metals 
National Bank_. 
Mutual Bank 
Nat American Bk_- 
Nat Butch & Drov- 





Nat Bk of Comm ’ce 
National City Bank 
New Netherland Bk 
Pacific Bank 

Nat Park Bank__- 
Peoplea Comm’! Bk 
Progress Nat Bank-~ 


1,500, 000) 
1,000,000) 
17,500, 000! 


10,000,000 
200 ,000 
1,000,000 
500,000 
25,000,000 





40,000 ,000/ 51,071,200 


10,000:000 
100,000) 
400,000 


Ss 


9,316,000 
169,900 
16,244,500 
1.364.600 
1,879,100 
2.145. 
975,000) 
920,500) 
553.900) 
91.900 
800’ 600! L 


11, 


2s 
1,125,200) 
1, 
528,400)t 
1,339, 600) 
2,179,100 


1,600,500) 135327 ,700 


8,635, 100) 
618.800 
10,500,000 


17,182,600 
868 ,000 
518,400 
203,100 

37 437,900 


503.200 
1,701,300 
23,882,000 
55,300 

27 ,600 


20), 
400) 2° 


430,600): 


584,300) 194015 
545,400) 14,390,000 


25,997,000 100 
269421000 4100 
013794,700 
257004 000 
606809 000 


24,583,000 


Gross | 
Deposits. |Per. | 


3 | 


| 
142741000 
°9 572,300 
103378000 
13,.282.000 
000 
000 
OOO 
000 
3: i sam 
444,100 
331 1.900, 100) 
198.000 po 
16.669 .000 90! 2 
O00 


100 


100 
100, 
100 
100) 
100 
180) 
100 
100) 


28 
94° 
47 
9,12: 
603 


y, 
‘) 
> 
Ds 
} 


100) 
15257 400 100) 
8,125,000 
19, 340. 900 100 
100 
100 


08,778,900 1006 


151854000 100 
100 
100 

25 
100 
106 


100 
100 


100 


t3 ,826,000 
3,721,000 


09,031,700 
129570000 


01,888,000 
t2,439,700 


wo 
a 


Agk. 





100, - 


1001 11: 


100 . 


~ 
> 
® 
“ 


es | 


Ww 


Cpaqeven werercr cy cry 
OHoONUIDOWNHON A 


oO! wNOoOodwWwdocdVNossi! 
j 


“ION! het 
—— . 
~ 


Ww! Ororgo 
“ © urcr 


share. 


257 











Public Nat Bank ~~. 
Seaboard Nat Bank 
Standard Bank_-_-_.- 


Terminal Exch Bk. 
third W Bk 


3,500,000 
4,000,000 
100,000 
2,500 ,000 
200 ,000 
250,000 


4,982,500 
7,079,400 
166,400 


t82958,900 
75,934,000 
02,857 ,900 
4,684,700/81,693,000 
3,900] #2,771,000) __ 

297 ,000) 07 ,569,700) 


100 
100 
100 
100 


100 


Mechanics’ Nat Bk 
Trenton Bank’g Co 
Mercer Trust Co_- 
Trenton Trust Co-_.- 


1,000 ,000) 
500,000. 
100, 000) 
500,000 


1,487,577 14,696,272) 
947, 101) 10, ,664,788) 
339, 498) 5,384, 524! 
573,782 7,203,700: 























| 





' 
; 
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NEW YORK—Nat. banks (except N. Y. City). Dec. 29 


State Inetitutions Nov 


- 15 1922. 





Albany— 
First National Bank 
Mech & Farmers-- 
NatComrBk&TrCo 
N Y State Nat Bk. 
Albany Trust Co_. 


Auburn— 
Cayuga Co Nat Bk 
Nat Bk of Auburn. 
Auburn Trust Co-_. 


Binghamton— 
Citizens Bank 
City National Bank 
First National Bank 
People’s Trust Co_- 


Brooklyn— State 


Bank of Coney Isl’d 
First National] Bank 
Globe Exchange Bk 
Mechanics’ Bank __ 
Montauk Bank____ 


People’s Nat Bank. 
» West End Bank 
Brooklyn Trust Co. 

Kings Co Trust Co. 

Manufact’re’ Tr Co 
Midwood Trust Co 
People’s Trust Co_. 


Buffalo— 
arette Ne Nat Bk. 


oad ot «& Tred Nat 
Marine Trust Co_. 
People’s Bank 
South Side Bank. __ 
Buffalo Trust Co_. 
Citizens Trust Co_. 
Fidelity Trust Co_. 
aaaeaeeie? 
erchants’ Nat Bk 
Second Nat Bank_. 
Chemung Can T Co 


New York City 
are ef date Mar. 
'22 for National 
of banka and 
may be found in 
Am Exch Nat Bank 
Amer Union Bank. 
Baltic States Bank. 
Bank of America_. 
Bank of Europe__. 
Bank of Manhat Co 
BankofUSs 
Bk of Wash Heights 
Battery Pk Nat Bk 
Berardini State Bk _ 
Bigelow State Bank 
Bowery B 
Broadway Cent Bk 
Bronx Borough Bk. 
Bronx Nat Bank_. 
Bryant Park Bank 
Capital Nat Bank. 
Chase Nat Bank. _- 


1,250,000 
1,000 ,000 
400 ,000 


200 ,000 
200 ,000 
150,000 


Bank & Tr 
Nat. Banks 
00,000 


600 ,000 


| 


— Deposits 
31 1923. 


our “Ry. 


5,000,000 
,000 
200,000 


200 


600,000 
250,000) 5 


000} 3,380, 


andNovw. 15 
trust comp 


848,176 
1,121,644) 
3,097,647, 
1,884,702) 
e 516,576 


324,775 
8110,900 
283,095 


67,699 
442,507 
374,547 
353 347 


st Co. retur 





3,199, ‘800 
600 
2,751,100 
e 315,999 
e2,960,760 


2,387,577 
2,480,816 
8,386,224 
1,006,114 

136,654 
1,250,000 
1,726,335 
1,378,517 


174,930 
769,597 
673,229 





N.Y. City 
Surplus an 
’22 or Stat 
anies in N 
and Ind.’’ 
7,890,600) 
63, 100) 
67,900) 
4,551,100) 
356,300) 
17,745,600 
681,500) 
329 1300 
1,163,300) 
721,700 





26,000 
877,200 4,953,000 
121,700) »3.501.700 
312,100) 24.768.100 
228,100) t3,759,900) 100 
213,200! 22,547,100! 100 
527,800; (6.453. 400) _ - 
22,057,400 348700000, 100 


10,237,731 
2,694,506 
29013,267 

28,014,303 

9,400,702 


2,827,902 
82,338,430 
4,892,459 


2,335,514 
4,218,669 
6,577,773 
6,267,651 


ns date Nov 


5,191,700 
13,213,500 
2,875,600 
40,310,900 
3,274,300 
5,203,000 
16,979,600 
5,874,800 
2,470,700 
43,680,400 
26,007,700 
57,325,800 
e2,685,126 
e 56113598 


7,068,400 
35,228,141 
42,321,763 
99,378,381 
19,840,797 

3,109,495 
24,320,914 
23,583,419 
20,226,416 


2,607,182 
7,561,309 
8,359,792 


banks are 
d profits ar 
ebanks. A 
ew York Ci 
Sec., page 
88,951,000 
21,921,000 
01,045,000 
72,125,000 
7,458,100 
118142000 
043007,100 

6 ,082,000 

8,183,000 


Of 
15’2 


rted net 
date D 
dend re 
d Broo 


repo 
e of 
divs 
ty an 
239 
100 
100 


100) 








100 
100 
100 


100 
100 
100 








share 
230 


240 
180 


-~ 


~~ —— = 
- 
- - 


165 
355 


140 











350 — 


share. 


share. 


share. 








Yorkville Bank----. 
Trust Co. returns da 
American Trust Co 
Bk of N Y & TrCo. 
Bankers Trust Co. 
Central Union TrCo 
Commercial Tr Co. 
Empire Trust Co. 





Equitable Trust Co! 20,000, 000 15,754,000 
Farmers’ L & TrCo;| 5.000, 000) 15,065,600 


Fidelity Inter Tr Co 
Fulton Trust Co_ 
Guaranty Trust Co 
Hudson Trust Co-_- 
Italian Discount & 


C 
Metro) litan Tr Co 











New York Trust Co 
Title Guar 4 Tr Co 
U 8S Mtge & Tr Co- 
US TrCoofN Y_. 
Jamaica, L. I.— 
First National Bank 


Rochester— 
Central Bank 
Lincoln-Alliance Bk 
Merchants’ Bank. 
Nat Bank of Comm 
Traders’ Nat Bank - 
Genesee Vall Tr Co 
Roch Tr & 8 D Co 
Security Trust Co-_ 
Union Trust Co-__.- 


Syracuse— 
City Bank Trust Co 
Merchants’ Nat Bk 
Salt Springs Nat Bk 
Third Nat Bank. - 
First Tr & Dep Co- 
Syracuse Trust Co. 


Troy— 


Manufac’rs Nat Bk 
Bank’ 
Troy. | 


Nationa] Cit 
Nat St Bk o 
People’s Bank 





' 


Union Nat Bank...) 
United Nat Bank-.' 


Troy Trust Co_- 


} 
= 





200,000 
te Nor. 


12,500,000, 
1,000 .000) 
2,000 ,000) 


2,000, 000) 
500,000) 
25,000,000 
700, 1000) 


1,000,000. 


6,000,000) 
2,000,000 
10.000.000) 
10,000,000, 
3,000,000 
2,000,000 


— 


400,000 
2,000,000 
500,000. 
750, 000) 
750,000 
400,000) 
1,000,000 
300,000 


1,250,000), 





2,000,000, 
300, 


1.500.000, 





600 ,000 
300.000 
250,000 
100,000 
300,000, 
240.000. 
200.000 





3 iit, 700 021682,000) 
15;192 
2,000,000) 1, 162, 900 20,967,000; 106 
4 000.000, 11,841,900 52,237, 000, 
20,000, ‘000! €227 81.482 e2700333 


19,537 ,600 
340,200 
2,206,600 


1,866,800 
750,900 
€18289,429 
e998 ,963 


516,300 


6,832,000 
3,804,800 
17,696,900 
€13208,673 
e4 332,036 
e€17048,534 


191,800 


56,113 
2,786,174 
600 ,849 
401,085 
374,841 
456,299 
1,526,239 
1,250,967 
$45,047 


47,049,300, 106 


e471370168| 100 


44,810,500 100 
e€38031, 227| 106 
€60848,364 100 
€52705,107) 


| 
6,393,700, 100) - 
42,066, 412) 100 


32,420,240) 





e1,175,705 
391,127 
8450,279 
337,145 
e1,788,605 
1,170,070 


€18271,320 





100 


100 
16, 100 
217471700, 160 
10,285,100 100 


224320500. 100 
138433900 100 
20,643,000 400 
10,717,600 100 
e6,909, 361) 100 
19,204,600 100 


179448900, 100 


100 


10,902,112; 100 


11,373,000, 
11,336,059 
10,269,393 

8,152,194 


100 


21,058,357 
20,528,627 








3,777, 982) 1 
35,093,744 


39718,636. 
25,559,107 


100 
100, 


| 


1220 


Per 


200 
260 
210 


140 — 


230 
300 


756,565 20,653,107 100 305 


346,497 
443,097) 
172, 881) 
271, 771) 
454,337. 


138,947) 





5,615, 092 Luu! 


160 


4" 396,743) 100) 220 


1,280,008 106. 
4,997,247 50) 


210 
55 


953,673 100| 300 


2,959,907; 100) 

















i 


























150 
250 





























| 


Cent Mercnatile Bk 


*Sale price. 6 Paidin. 
stock. a April 28 1921. 


110,400! 22,841,300! 100 


k Capital to be increased. zEx-dividend. s June 30 1922. 
y Ex-rights. r Sept. 15 1922. d June 23 1920. n May 5 1922. 


| 
| | 
e March 27 1923. 1 Lastsale. t Dec. 99 1922. 
c Includes Foreign Branch deposits. Nov. 15 





h New 
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NEW YORK (Concluded). OHIO—(Concluded). 
| 
| Surplus & Gross Surplus & Groee 
| Capital. | Profits. | Deposits. | Par. Bid. | Ask. Capital. | Profits. | Deposits. |Par.| Bid. | Ask. 
! | 
Utica— | $ > $ a | Per \share. Cleveland— 

First National Bank 1,250,000 2,070,732 12,440, 137; 100 c280 290 Amer Sav Bank Co 100,000) 191 496 3,205,016 50 iia siete 

Oneida Nat Bank. §00 ,000, ts 008,237| 4,446,179, 100; 230 (235 fg Of” RRR ent RI egrets ker tei Re ace Wee 

Utica City Nat Bk_| 1,000,000) 429,017) 4,904,204 100) 108 112 Co-Oper Nat Bk_| 1,000,000! 471,147) 1.053.794) 100)______|_ 

C tizens’ Trust Co-| 500,000; 8$25,141/15,218,471| 100) 280 (290 | CentNB,S&TrCo| 1,800,000; 2,956.769'37,348,320| 100} 260 |____- 

Oneida Co Trust Co| 250,000} 476,942) 2,543,775) 100|_.___.|_.__. | Clarke AveSav Bk_| '200'000| '104'094/ $'508'440| 100|\__.__.|_.._~ 

Utica Tr & Dep Co-| 1,000,000) 875,491/12,414,949| 100 295 |300 Clev Say & Loan Co 250,000 260,055 2,202,773) 100 “520--|--->- 

| av . , . 957,221; 100) 270 |{___ 2 
Watertown— | Per \share. | Midland Bank... - 2,000'000 584/239 14 O41 778 100 feces eg ‘ 

CityNational Bank, 100,000 88,547) 1,473,091) 100)_..._-|....- National City Bank} 2.000.000| 972.597111,957.791| 100) 153 |155 _ 

Jefferson Co Nat Bk 250,000 439,013} 4,161,110) LOO)... leotee Pearl St 8 & T Co__} 1,500,000 525,349!20,549,204| 100) 218 |___ 

Watertown Nat Bk) 300,000) 318,172) 3,473,319/ 100)-.-._-)_-_-- United Bk & Sav Co! 1.500.000) 929.638'20.475.546| 100! 242 (250 — 

North’n NY TrCo} 400,000, 755,249) 7,081,244) 100|-7-227|-2--- oeunane Erees Go 4.500.000 9,512,174 158698961} 100) 208 210 

v & Tr) 4,000,000) 5,605,974/92,663,077,; 100)_____- 
Westchester Co Per \share. | State Bkg & Tr Co. ‘750,000 007 854 11 944-017 100 a aan te 180 

Mt.Vernon—IistN-| 200,000) 427,097) 7,735,752) 100)_..._-|...-- Union Sav & LCo_| 900.000) 618.000) 2.678.041) 100) 146 |___.- 

Pe Nhe: me Co} 200,000} = 512,330) 9,154,116) 100)------)--.-- Union Trust Co-__|22,250,000)11.677,436/203090 774! 100) 18714 188 
Nat City Bank_-| 400,000; 362,687) 8,485,931) 100)_.___- ane Columbus— Pevlehaca. 
North Ave Bank - 100, 000 62,077| 1,495,723) 100)......]/-2--.- Citizens’ Tr & Sav_| 900,000} 387.877/18.568.971| 100) 160 /|165 
Huguenot TrCo_| 150,000) 139,923) 3,227,978)_.-.)...._-|..--- City National Bank} 300,000! 448.402) 6.899.599! 100) 280 (300 
N helle TrCo} 200,000} 332,891| 6,136,210 fa Columbus Sav Bk. 50,000 96.708} 1.363.304| 100\_____-|. 

Ossining—ist Nat_| 100, 000) CoP uu fa 8 2 oe Commer’l Nat Bk.| 600.000! 975.310) 8.037.924) 100) 265 (275 — 

» somes | Nat Bk_|} 100, oes 127,279} 2,058,050) 100)... ..-}...-- Fifth Ave ! Sav Bank! 100,000 60,000! 1.500.000) 100/..._.-|___-- 

eekaksll— : | untington Nat Bk) 1,000, 6 692,905, 100)....-./..... 

pWestches Co Nat} 100,000) 393,777] 5,605,223 een See Market’ Exch Bank| -'100'000| 202'870|-3'383 2901 1001207" 1340 
easantrille— at of Com’c 300, B1.: 2 265 (2 

. 9 borne —* 100'000} Rpt tt Rep teg _ s8esee |wace- rbd nd be. Bank... 500° 000 714342 8479934 100 373 200 

0 ester—lIst ? 55,882) ¢2,163,1: ladheonsiedood o National Bank | ‘ 
Mutual Trust Co 300, 000) 152,257) 3,501,949) 100!....-- | iwwce . mem, SOON Som 8.008, Lie ermers, tem Soe eee 

Rye—Rye Nat Bk_- 50,000} 168,690) 2,192,899} 100/_._._- em 

4H age Nat Bk- 100,000, 202,497) 1,808,574 pe Some es Dayton— Per share. 

ite Plains— | American Nat Bank; 200,000 50,920} 01, 5 5 
Citizens Bank..-| 150,000 291,111) 3,898,477 i eee Gee City National Bank! 400,000 300:000 "6 800'000 100 230 260 
WestTitle&Tr Co} 600,000) 674,049) 1,315,817} 100)_.___- apy Dayton Nat Bank-| 300,000! 192,940] 2,762,018] 100) 160 |165 
County Trust Co| 150,000) 201,776) 5,859,702} 100/_.___- anes Merchants’ Nat Bk sheds: 

Yonkers—First Nat} 300,000) 225,109) 7,581,897) 50)_....- Ledeie & Trust Co____- 200,000} 149,207] 2,912,937| 100, 150 |155 
Yonkers Nat Bk_ 200,000, 122,480; 2,988,635) 100)/...... laeeoe Third Nat Bank__- 400,000 378,571] 2,623,709| 100) 180 {185 
Westches'’r Tr <0) 300,000 511,794) 7,752,499) 100/-..--- | seece Winters Nat Bank_| 1,000,000) »637.502| 8,561,790} 100} 160 |165 
Yonkers TrustCo! 350,000 ° 142,681' 3,156,726)_._.'.....-'-.--- oe ss © Bay Beak 200.000 126,884 4.017.320 100 33077134077 

on Sav 10 ' 07, 5, 2 

NORTH CAROLINA—Nat. bka. Dec. 29; State institutions latest returns. r ? « Bec ” 
Charlotte— | | | | Per |share. Toledo— oof er |share. 

Charlotte Nat Bank| 375,000, 485,917, 4,250,776] 100!-..---|o---- hae Bay Bash Gol Sapnool see'seel Siisaensl col gas [ot22 

Commercial Nat Bk} 500,000 630,799 2,803,101 RRR cpap First National Bank! 500'000| 1.594. 567 2 460 766 100 — i 

First National Bank 300,000} 662,501) 1,312,664) 100)... }_._-- ComGuardTré&Sa 1.400'000! ‘974 009 25'298 949 BR > tates 

Mer & Farm N Bk- 200,000 — 197| 2, 424,239] 100)_--..-|_.--- Home Sav Bank wh 250. ‘900. 626 692 5977 420 100| 300 |...... 

Security Savs Bank 90, 00 4,370) 344,493 100) eee eel eee Mer &CIkKS Bk. 150° 000! 374. 929 2'281'990 100 TS epererts 

Union Nat Bank-.-| 200.000, 256,749 2,635,021) 100)--_2_-|-2_-- Northern Nat Bank| 1,000'000| 1,113'929| 9'518'831| 100] 210 |.22_ 

American Trust Co} 1,200,000) 729/489 8,662,385) 100|.-.-.-|-..-- Ohio 8 Bk & TrCo._| 1.000000! 1.465 529128719 082) 100| 225 |_.... 

Independ’ce Tr Co_| 1,000, 000! 729,339 4,532,479; 100})....../..... Second Nat Bank._| 1.000’ wen Of01.19902 ES sete pigg 

| Nat Bank__| 1,000,000) 02,750,969)012293,794| 100| 330 |__.-- 
Dacha — aed Sere ee reel anges feceee Sete use iam wp 

Citizens’ Nat Bank} 100,000) »#124,710) 1,352,467| 100|_._-__|_.._- Teal he he ‘Soul s’aae'secl ceelten |"*°"* 

Fidelity Bank. ___- 100,000] 792:398| 5,113,639|....|_..---|----- Nanay Hace Rg By = HB Bd 

First National Bank| 600,000] 499,112 03,435,459| 100)--_--_|-2-_- 7 oo ' ss a. poe 

Home Savings Bank; 100,000 85,000, 1,200, Pil vecdeccssehoonss 

Merchants’ Bank_-| 100,000} 105,606) 1,344,095 -.__)_...--|_..-- Youngstown— ree Fee 
Greensboro — Gommer'l Nat Bk-| _ 300:000| _ 677,067| 5.436:070| 100|-2222-|2222. 

Atlantic Bk & TrCo| 1,200,000! 551,876! 4,873,922)_._-|...---|----- ney bly Ry SBR - 4 troy tT > sleds poeeeen 

Greensboro Bk &Tr| 400°000| 192°757| 2'965'331| 100|.22 277177777 Dollar Sav & Tr Co| 1,500,000) 2,279,579/13,166,951) 100|--.---|---.- 

First National Bank! 1,500,000) 2,217,327\13,051,363;) 100)_...--|_--- 7 
Raleigh— Per leahre, | Mahoning Nat Bk-| 1,000,000) 461,917| 3,218,719) 100|---.--|_---- 

Cotieene’’ Nat Bank. 300,000) 9176,131 04,081,489, 100 _-____|___-_- Mahoning S&Tr Co 150,000 130,747; 1,418,191) 100)....--/..--. 

Comm’! Nat Bak- 300,000) 227,855 6,827, 2 aii seine 

Merchants’ Nat Bk} 300,000 159, 517| 5,837,773} 100)/....--|...-- 

—— 100,000 58,642) 1,155,989; 100).....-./....- 

Wilmington— | Per |\share. | OKLAHOMA—National banks Dec. 29; State institutions latest returns. 
en oe > oe -¥ 1 — rood vl, tae +d > 518. 123} 133 an | 

People’s Sav Bank- 65,000 016,12 3) ------|----- Guthrie— Per|share. 

Wilm Sav& TrCo-) 100,000, 315,794) 3,924, _— 50) ------|----- First National Bank| 100,000) _— 62, 717 2,357,100] 100|.....-|..... 
ae | | | First State Bank. . - 50.000 RY 376) = 200 109 ee Re 

| | ahoma State 50,000 LOSS COG Bleeccccleccce 

People’s Nat Bank_| 150,000 142,600 01,496,217) 100,_...--|_..-- S lew Sts 2" 

Wachovia Bk & Tr_| 9,048,400 1,026,008 22,792,369, 100\------|_-.-- Security State Bank! 625.000 — 454.945) 100)------|----- 

| | | McAlester— | Per| share. 
. , Amereen Nat Bank 100 ,000 31,847) 1, ry one pe sesadalasbesd 
; ; 3 ry V< ; ‘ : © ; vf PORE A PT ase 
NORTH DAKOTA—Nat. banks Dec. 29; State inststutions latest returns Pit oe arg an Bye oun i a7 sot ie Glebe 
| 
| Per | Muskogee— | Per|\ share 

Dako Nat Bank.| 150,000 98,426! 1,054,951/----|--.- ” |e“: | Commercial Nat Bk| 250,000] 188,574) 4,000,240] 100|--.--|----- 

Fargo National Bk_| 50,000 22,.794| 495,673! 100/_..._-|____- Exchange Nat Bank} 300,000); 127,494, 2,165,746) 100)-.-.-.|-...- 

First National Bank) 300,000 337,441) 6,056,903, 100!_.__-./_.__- First National Bank) 500,000) 284,647) 5,990,777, 25)------|----. 

Merchants Nat Bk... 100,000 155,392 1,997,286 100\__----|..... | Muskogee Nat Bk-| 200,000) 69,874) 2,378,492) 100)-----.|-...- 

Northern Nat Bank 100,000 42,373; 1,429,209; 100|.....-/..... 

‘eo Nat Bank | ( 92'76 220'924) Oklahoma City- | | Per|share. 
oy SS Ss Ths A! ETPEUETEEEL METI wee sy rr $00.000|  646.939)13.108.270) 100)..---.|---.- 
alttieias te _ 29: State inatituts as endtiniiiais. Farmers’ Nat Bank 00,000| 73.197! 3,271,799) 100)_..._-}__.. 
OHIO—Noational banks Dee. 29; State inatitutions latest returns Fidelity Nat Bank. 300'000'! 175.390) 4:040°772| 100|.....2|.22 27 
' | | —— | First Nat Bank____} 1,000,000; 418,297)14,628, 779 Ee EERE re 

Canton— | | aoe Guaranty Beak.--| 10000) seraal Leserall teelszwwca 
ntSavB&TCo.' 200,000 68,738 3,566,695} 100'-...__|_.__. Aberty Nat Bank-| 600,0 58,776) 4,963,749) 100) ..-.--)..... 

Dime § Savings Bank) 500,000 220277) 4'739. 3661 PARP CaS ne ted Sa P- aay oes 328 baal 6°788 0671 ian ~=----|----- 
Th lation: ank' 500.00 ,082,82- é A es 6cuUriby NG an JU, ID ,94E) DF BIDE) LUI) we www ml ewww 

First National Bank 900,000) 1,032,324) 8,919, 7 LO )) : Southwest Nat Bk. 250,000 107,027; 2.931.194) 100|..----|.-.-- 
Cincinnati— | | | | | Per ‘share. | Tradesmens Nat Bk} 400.000) 111, 279| 3,290,714) 100].....-|....- 

Atlas Nat Bank. 400.000) 1,199,449! 5,858,714) 100' 375 450 Tulsa | | | | 

Brighton B rCo) 500 ,O00 340,344 9, 309,170, LUO) 350 420 = | 

Ginn Bk & Tr Co 150 000, 169,404) 2'722'809| 100, 230 250 | Central Nat Bank.| 1,000,000 507.764) 8.564.070) 100).-----|-..-. 

Citzns’ NBk&TrCo) 2.000 000! 2,113,747! 9,984,964) 100 201 (204 Exchange Nat Bank) 1,500,000, = 650,877 032257,004 100/..-.--|--.-- 

City Hall Bank_..-| 100,000, 397,092 2,607,308' 100 550 700 First Nat Bank... 1,000,000 430,997/14,765,779, 100)------|----- 

Columbia B & 8 Gol 100,000! 295,862!) 1,959,890; 10 40 | 42% . i hea . 

Cosmop Bk& TrCo 250,000! 207,314! 7,090,948) 50 75 | +. 

East End Bank----) 50 ,000' 52,215 596,500) 100 160 (17 OREGON—Nationa! banks Dec. 29; State institutions Dec. 29. 

Fifth-Third Nat Bk! 3,000,000) 2,178,409 38,606,320) 100 $255 260 . 

First National Bank) 6,000 000) 5,245,041/41,060,412] 100) 215 218 Portland— Per share. 

Fourth Nat Bank__| 500,000) 1,319,372) 9,989,774) 100 299 315 G W Bates & Co... 100,000. 20,790; 1,104,719, 100)....../..... 

Lincoln Nat Bank- 500,000} 1,036,170) 7,035,961; 100, 280 (290 Can Bk of Com'ce. 300.000! 0106.430 02,945,736) 100)/_._.__]._._- 

Home Sav Bank Co 50.000 52,063) 1,004,498 100 120 (135 Citizens Bank. --- 200, 000 44,079 2.191.723) 100)....../.-..-.. 

North Side Bank-- 75,000 162,170, 1,648,418) 50 140 175 First National Bank) 2,500, 000| 1,422,427 30,507 (098, Tt cpeimadtinemded 





Pearl Market Bank 400,000} 330,829! 6,146,039; 100 155 |170 Hartm’n & T’mps'n 100, 000! 916,707, 0434 412! 100 
People’s Bk & Sv Co 200,000) 2,070,939 4,072,719) 100, 250 (300 Hibernia C & Sav B 200,000) 188,994) 5,691,245) 100 


























Prov 8 Bk & Tr Co} 1,500,000) 1,663,441 22,356,470 10, 26 29 Ladd & Tilton Bk__| 1,000,000) 2,024,009 24,040, 497) 100)....--|----- 
Second Nat Bank__|} 1,000,000 729,397) 6,785,701 100, 155 (165 Live Stock State Bk 100,000 Ore |= WL TO Bi cccoceloesde 
SoOhioS Bk&TrCo. 200,000 237, 172) F F,, ee eee N’western Nat Bk_| 2,000,000 §29 ,841:17,.960,799| 100/)/_...--/----.- 
Stock Yarda Bk. _- 100,000 185,000) 900,000; 100) 225 ‘(230 Peninsula Nat Bank 200 ,000 949.772 01.727,.922| 100).-..--/----- 
Union Sav Bk & Tr; 1,000,000) 3,350,109 22,183,557, 100 ____-_. _._.- | United States N Bk! 1.500.000) 1,820,399 32,600,706) 100).-----/|.---- 
Western Bk & TrCo} 1,000,000) 1,108,547|/12,570.795 100) 275 300 Recurity Sav & Tr_ 500.000 391, 564 BD. . OE BOG cocccdleadso 
Central Trust Co... t 000.000) 1,502, 039 6,779, 359 100, 215 |225 Lumbermen’s Tr Co 500,000 118, 249 ee et eta: serra 











h New stock. & Capital to be increased. p Amount paidin. sz Ex-dividend. aLasteale. 4 These figures date Dec. 31 ost. 


rice. 
aia 30 {o22, r Fam 5 1922. + Sept, 15 1922. c Includes Oneida Co. Tr. Co. g March 10 1922. tIncludes trust deposits. tf Incl 
g.B.& Tr. Sept. 6 1921. ‘Ap 


28 1921. «June 30 1921. 
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[ Vou. 116. 








PENNSYLVANIA—Nat. bks. (ezc. Phila.) Dec. 29; State inst. latest ret’ns. 





Capital. 


Groaa 
Deposits. 


Surplus 
& Profits. | 





Allentown— 
Allentown Nat Bk- 
Merchants Nat Bk- 
Ridge Avenue Bank 
Second Nat Bank. - 
Allentown Trust Co 
Citizens Trust Co- 
Lehigh Vall Tr Ce. 
Penn Trust Co 


Altoona— 
First National Benak 
Becond Nat Bank -- 
Union Bank 
Altoona Trust Ce-_- 
Central Trust OCo-- 
Mountain C’y T Co 


Erie— 
Bank of Erie Tr Co 
First National Bank 
Marine Nat Bank. - 
People’s Bank 
Jecond Nat Bank -- 
Cent Tr & Title Co. 


Secur Sav & Tr Co- 





Harrisburg— 
East End Trust Ce. 
Harrisburg Nat Bk 
Merchants’ Nat Bk 
Central Trust Co-_- 
Commercial Tr Co. 
Commonw’ Ith TrCo 
Dauphin De Be; Ne 
Harrisbur 
Securit vent _ 
Union Trust Co-_-- 








Lancaster— 
Conestoga Nat Bk- 
First National Bank 
Fulton Nat Bank-- 
Lancaster Co N Bk 
Northern Nat Bank 
People’s Nat Bank. 
Farmers’ Trust Co_ 
Guaranty Trust Co 
Lancaster Trust Co 
Northern Tr & 8 Co 
People’s Trust Co- - 
Union Trust Co--- 


$ 

1,000 000) 
400 ,000) 
50,000) 
300 000) 
150,000) 
250 ,000) 
125,000) 
300 ,000| 


150,000 
100,600 
175,000 
250,000 
243,000 
162,962 


125,000 
300 ,000 
300,000 
200 ,000 
500,000 
125,000 
300,000 
200,000 


200 ,000 
300,000 
100,000 











125,000 
125,000 
750,200) 
300, 000) 
409,000) 
259, 520! 
250,000 


200 ,000 
210,000 
200 ,000 
300 ,000) 
125 ‘900! 
200, 000} 
225 ) 000, 
294,000) 
250,000 
125.000 
250,000 
150,000 





$ | 
949,821) 
1,127,977 
51 085) 
816, 473, 
247,700. 
223,097) 
767 977) 
165,874 


oon 


~~ 
—" 
GO Ni = Ordo SI © 


. 
— 
_ 
~ —* 


— * % 
— Se ee’ he 


* * 
—™~ Ms 
— ~ 


me ROD Ore ON 
< ° < * * * * 


“J RS Orr GO 


wm WD 


463,572 
388,680) 
152,500 | 
473 Ds 175) 
284, 138) 
194,393 
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00 CO bh & ™I DO 
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CORN 
© =] sJ Otho Co 
CaWON- 


107,500 
1,059,624 
585,767 
267,070 
1,047,912 
54,441 
614,104 
563,095 


9,036,744 
6,569,492 





66 ,000 
(621,809) 
336,710 
476,174 
100,135 

1,661,311 
479,976 
680,175 
147,069 
183,736) 
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636,107 
221,271 
246,279 
601,779 
133,274 
276,477 
915,895) 
130,699) 
1,289,149) 
221 ,274' 


3,485,792 
858,932 
2,929,291 
2,298,176 
799,795) 





956,719) 
2,265, 794) 


~ 


Ce wt 


— He OID O 


—_— 
— 


1,080,000 
9,592,449 
5,423,983 
3,408,249 


1,345,880 
4,969,987 


} 








1,512 977 | 
5,290 748) 


7,676,7 29| 


493,472/ 2,821 272) 


189,141 


2,422 991) 


} 
Par. 


| Ask. 


PENNSYLVANIA—(Concluded). 





Capital. 


Surplus 


'& Profits. 


(ross 
Deposits 





share. 
395 
225 
225 
130 





share. 





Phila.—(Con.) 
Girard Trust Co__.- 
Guar Tr & 8 D Co. 





HaddingtonT&TCo 
Hamilton Trust Co 
Holmesburg Tr Co- 
Indus’l Tr, T & Sav) 
Integrity Trust Co- | 
Kensington Tr Co.) 
Land Title & Tr Co) 
Liberty T & Tr Co. | 
Meshes St T & T Co} 
Manayunk Trust Co) 
Merch Un Trust Co: 
Metropolitan Tr Co} 
Mutual Trust Co_-. 
Ninth Title & TrCo 
Northern Cent Tr- 
Northern Trust Co- 
Northeast’n T & Tr 
No Phila Trust Co-_ 
Nor Western Tr Co 
Parkway Trust Co- 
Pelham Trust Co_- 
Penn Co for Insur 
on Lives & Gr An 
Penn W’h’g&SD Co 
People’s Trust Co_- 
Philadelphia Tr Co. 
Phoenix Trust Co_- 
Provident Trust-_-_- 
Real Est Tr Co,com 
do do ref 
Real Est TI & Tr_- 
Republic Trust Co- 
Roxborough Tr Co-_ 
Trust Co_- 
Tioga Trust Co___- 
United Sec LI & T- 
Wayne Junc Tr Co_ 
West End Trust Co 
West Phila T&T Co 


Pittsburgh— 


Allegheny Val Bank 
All Nations Dep Bk 
Anchor Sav Bank_- 
Arsenal Bank 

Bank of Pittsb, NA 
Bk of Secured Savs_ 
Citizens Sav Bank_ 
City oo Bank_ 
Columbia Nat Bank 


$ $ $ 
2,500,000 10,606, 490 47,528 


1,000,000) 
135. 600, 
200, 900' 
125.000 
500.000) 
500.000) 
200,000) 
,000 ,.000 
500,000) 
250.000 
250,000 
500,000. 
500,000) 
438.038) 
260,000! 
334,700) 
500,000 
200, 000) 
250, 000, 
150,000 
125,000! 
150 000 


2.000.000) 
1,000,000 
634,450 
1,000,000 
300,000 
2,000,000 
1,319,600 
1,890,100 
2,000,000 
500,000 
150,000 
150,000 
125.000! 
1,000,000) 
160,000. 
2,000,000) 
500,000) 

| 





100,000 
75,000 
150,060 
100,000 
3,000,000. 
125,000 
150,000 
200 ,000 





; 
| 


777,022 
116,576 
264,368, 
92,062 
1,598,347 
1,946,201 
527, 212 
11,033,015 2 
616,000 
§68,548 
281,257) 
618.169 
78,899) 
197,997) 
63,776) 
99, 954: 
2,573, 074) 
42 426, 
629,128! 
757, 422) 
48, 897) 
170, 317] 


6,472,079 
304 757) 
173,937) 

5,615, 284. 

63.317) 

7,382,099) 

1,045,725 


3,396,788 
255,470 
115,410 
210,150 

71,826 

1,011,238 
103 ,326 

2,092,513) 
855,235 


150,000 
86 074 
667,190 
258,714 
4,483,912 
181,032 
779,707 
1,260,000 





2,93: 
3, 
l, 


8 
10,: 
10, 384. 
677.6 
3°41 - 
9,904, 
2,657,692 
2,208,408 
1,978,945, 
4,061,006) 
1,349,858) 
1,562,449) 
9,407,189 
1,042,656) 
7,037 ,840) 
7,788,235) 
1,171,873) 
1,711, —_ 


39,979, 954) 
878, 250) 
2,580,091) 

21,957,482! 

1,149,745) 

11,987, 383) 


a 


~ 
he he I ee UO toe or 
Str © © bo Jt OO Ott ; 


90) 
O82 


100! 
7,681,795 100 


3, rth 729) 


2,439,108) 
Be 767, 586! 


6,643,403) 
| 


| 
| 


2, 216, 579) 


1,782,932,____ 


4,059,767) 
1,405,510) 


41,742,671) 


2,180,292) 
9,124,045 
11,900,000) 


600,000 


1388. 312) 9'384'749 


Par.' 


100 
100 
13,569,978) 8 








50) 








50 
50| 


| | Diamond Nat Bank 
| DollarSavings Bank 
date Mar. '31 19 Duquesne Nat Bk- 
Per share. | Exchange Nat Bank 
Farmers Dep Nat- - 


600,000 


500,000 
750,000 
6,000,000 


2,085,978 17,290,048 
2,070,722,38,515,901 

‘811,027 7,825,629 
1,003,790} 6,860,616 
2,453 072, 43,649,767 








Philadel phia— 
American Bk & Tr. 


National 
203,444) 2,782, 009) 


Deposiite of 
300,000 


banks 





Bk of No Amer& Tr 
Broad St Nat Bank 
Centennial Nat Bk- 
Central Nat Bank. 
Corn Exch Nat Bk- 
Drovers & Mer Nat 


Bank 
Eighth Nat Bank-- 
First National Bank 
Fourth St Nat Bank 
Franklin Nat Bank 
Girard Nat Bank -_- 
Kensington Nat Bk 
Manayunk Nat Bk- 
Market St Nat Bk. 
Middle City Bank- 
Nat Bank of Comm 
Nat Bk of Germ’t’n 
Nat Bk of No Phila 
Nat Security Bank - 
Ninth Nat Bank--- 
Northern Nat Bank 
Northwestern N Bk 
Olney Bank & Tr-- 
Oxford Bank & Tr. 
Penn National Bk_ 


Pht adelphia Nat Bk 
ena | ity Nat Bk 

nd Nat Bank-- 
Sixth Nat Bank-~-_- 
Southwark Nat Bk_ 
8’western Nat Bank 
State Bank of Phila 
Tenth Nat Bank- ~~ 
Textile Nat Bank... 
Third Nat Bank_-_-~ 
Tradesmens Nat Bk 
Union Nat Bank--- 


Empire Tit & Tr Co 

Excelsior Trust ---. 

Federal Trust Co... 

Fidelity Trust Co_. 

Finance Co, Ist pref 
2d preferred 


Germanto 
Gir’d Av T & & T Co- 








5.000 ,000 
250,000 
300,000 

1,000 ,000 

2,200,000 


500,000 
275,000 
1,500,000 
3,000,000 
1,500,000 
2,000 ,000 
350,000 
200 ,000 
1,000,000 
300 ,000 
500 ,000 
200,000 
500,000 
250,000 
500,000 
400 ,000 


‘200,000 





11,533,297 


16,910,134 


5,509 ,000/47,050,000! 
186,810, 02,642,390) 
875,000) 5,960,000 

4,869 417, 23,587,000 

5,760,679 50,436,000 


158,324) 01,945,031 
1,436,000, 5,569,000) 


3,131,000 34,118,000 
8,705,619 51,619,000 
5,598,768 57,692,000 
7,470,779 57,376,000 
595,000) 4,984,000 
897 271) 04,965,743 
2,384.409 16,451,000 
112,307| 2.559.747 
319,049 25,092,686 
927,539) v7 ,486,792 
191,976 01,826,047 
1,832,000 7,657,000 
1,457,000! 10,809,000 
538,000) 6,161,000 
999,000) 6,216,000 
162,635| 3,590,079 
174,994; 2,779,797 
2,927 ,000| 12,829,000 
127,147) 5,604,031 
105385000 
5,054,000 
08,429,646 
5,175,000 
10,467,000 





2,00 
815.697| 14,014,000 
95,447! 1,735,482 
643,003] 3,182,099 
146,879) 2,044,754 
11,062,482 


38,492,425 
2,920,026 
1,125.097 


1'370/265 
0,002| 


6.270,142 
14,317,707 
12,361,507 

1,826,924 











50!____- | 161% 








100 
1,559,750 {100 


50 
100 
100 

50 























Farmers Depos Sav 
Fifth Avenue Bank 
First N Bk of Birm-. 
First National Bank 
Fourteenth St Bank 
Freehold Bank. __- 
Homew’d Peop Bk- 
Iron & Glass DolSav 
Keystone Nat Bank 
Liberty Nat Bank- 
Liberty Sav Bank_- 
Manufact’rs Bank- 
Marine Nat Bank_- 
Mellon Nat Bank_- 
Metropolitan N Bk. 
Monongahela N Bk 
Nat Bank of Amer- 
Ohio Valley Bank -- 
Pennsylvania N Bk 
Penn Savings Bank 
People’sSav & TrCo 
Second Nat Bank_- 
Third Nat Bank. -- 
Union Nat Bank_-_- 
Union Savings Bk- 
Western Nat Bank_ 
Western 8S & D Bk- 
Allegheny Trust Co 
Colonial Trust Co- 
Com’wealth Tr Co_ 
Continental Tr Co 
Dollar Sav & Tr Co 
Farmers De 
Fidel Title 
Franklin Sav & Tr- 
Hazlew’d 8S & T Co 
Hill Top PS&T Co- 
Manchester wnt a 
Bank & Trust Co 
Merch Sav & Tr Co 
Metropolitan Tr Co 
Oakl’d Sav & Tr Co 
People’s Trust Co_- 
Pittsburgh Tr Co-_- 
Potter Title & TrCo 
Provident Trust Co 
Real Est 8 & Tr Co 
Real Estate Tr Co- 
South Hills Tr C 
Penn Tr Co 
Terminal Trust Co- 
Washington TeG ial 
as on Tr Co. 
West EndS B& Tr 
Lae Penn FES Co 
orkingman’s Sav 
Bank & Trust Co 





100,000 
100,000 
100,000 
5,000,000 
200,000 
200 ,000 
50, 000 











950,112 
164, 290) 
t173,009) 
4,909,886 
244,502 
1,071,179 
110,004 
447,474 
996,549 
146,907 
83,974 
277,140 
257,889 
5,087,784 
56, 391) 
2,240,229, 
524, 009) 
125, ,710 
270,714 
123,902 
6,822,097 
1,106,244 
410,410 
5,320,690 








57,500 
40,120,949 
950 000 
469,090 
92,725 


1,489,024 


9,907 ,377 
1,971,719 
t1,917,794 
53,896,933 
4,778,258 
688,712 
2,662,782 
3,476,987 
7,023,076 
2,264,376 
2,547,713 
1,246,220 
2,595,617 
106582 173 
1,710,719 
11,785,836 
5,743,426 
1,747,790 
1, ty 319 
1,547,948 
13, 510 297 
6,105,303 
2,703,221 
22,332,743 
23,859,599 
4,435,292 
2,996,044 
4,644,677 
17,595,778 
10,854,719 
1,583,023 
9,251,149 
1,826 ,937 
14,157,299 
2,491,214 
2,133,179 
2,310,053 


3,064,779 
5,251 

















. 600,608) _ 
132354 892 


6,990,287 
3,796,735 
1,324,446 


9,436,685 





























® Bale price. 
t Last sale. 


a Capital 
e March 1 


1922. 


d in; authorized amoun 


8 Sept 15 1922. 


—— 30 1922. 


t is larger. 


h New stock. 


b Capital to be increased. d May 5 1922. 
n Dec. 31 192). 


» Dec. 29 1922. 


s Bx-dividend. 





APRIL, 1923.] 














































































































































































































PENNSYLVANIA (Concluded). TENNESSEE.—Nat. banks Dec. 29; State institutions latest returns. 
Surplus & Surplus & Gross 
Capital. Profits. | Deposits. |Par.| Bid. | Ask. Capital. Profits. | Deposits. |Par.| Bid. | Ask. 
Reading— $ $ S Ager yy Chatt — 2 $ $ Par|share, 
Nat Bank! 400,020) 1,172,900 5,893,496) 30) 110 {115 attanooga , ¢ 
Keystone Nat Bank! 100-900) 520.7021 1498-549) 199) 290 |agp | Amer TA BEE Co] sop.ond] 483.228, 2.880.240) 1op)_---o-| 
National Union Bk} 2001000) 1,007,.492| 2,492,662) 25] 120 |125 metanoeas 1 Ganaenl 1.458 077 14628-7361 ion 
Neversink Bank__-| 100000} 100,700| 559,007 50; 75 | 88 First National Bank) 1,000, .” ae toes. 
Penn Nat Bank---| 100,000} | 292,707 S’aas' 7001 ital Sin leon Hamilton Net Beck! 1.sno‘bool 834°975 12-214 3801 100222 2\722 
: ik. ‘000! 1,213,297] 6,395,709 5 Nat B: 500, nae att) thee 
Sehuyitill Vall Bk_ 100° 00| 2907374 11091,644 50/140 |150 | HamiltonTr&SB-_| 250,000] 168,953, 3,053,611| 100|--22_- said 
Second Nat Bank--} 300,000} 934,972| 1,954,741| 100) 300 |305 enor Serle 
eee Bia O-| See elisa] S108 o7e| il ih | tk | Clee Mesionsl Bank! feo.eeel 408.876) 6,600,077) 100... 
Colonial Trust Co-| 500,000} | 218,429] 3,106,679} 10) 14 | 15 oe ee tae agg By My Be eR, 6. 
Pennsylvania Tr Co| 1,000,000) 1,684,042|11,442,713| 100} 300 |325 ee roe ane Si nee Con 39'188| 2'500.670 WRIA Le 
ae | ee See Sa oe 700.7 \ehore. | Holston Nat Bank-| 500'000| 270;574! 2°841.917| 100) 22222|2222 
Scranton— . . OR ird Na ages 258,070} 1,652,713} 100|/-....-]-... 
. 465,984! 6,576,975) 100} 225 |____. Third Nat Bank- -- 300,000 | Bef 
Ehettecity Bank-| “so'o0o! 1067179] 1°248'8331 50| 100 |__--- Union Nat Bank---| 500,000| 322,174! 5,264,473) 100|------|----- 
First National Bank! 1,500,000) 2,512,271 29, O81, 759 100; 450 |--.--- Memphis— Perlehare 
Green Ridge Bank- 50,000 ca’aaal i.gaa'seil ait (77° Bank of Com&T Co} 3,000,000) 2,143,000 31,700,000} 100/y330 {335 
Keystone Bank----| 50.000, 118,322) 1,008,761) 50) 110 |----. Cent State Nat Bk_| 600/000, 530,441; 8,142,914! 100] 195 |200 
North Scranton Bk) 200,000; 161,000; 1,2) .208| oo| 125 |----- First National Bank| 500/000} 836,929, 7,156,967| 100| 285 |290 
Providence Bank -_- 75.000 _ 89,566} 1,278,356] 50) 123 |-___- eek ay ag ee so'Gaal 4 66607] 1.066 0281 1001 B10 1sae 
pecans DimeBk) § 700.000, ae S’ave'aril vcel san |oo77" Guaranty Bk &Tr.| 500/000} 68,500. 5235.000| 100] 170 1175 
south Bide Bank...) 200.000/ | 176,477) Z.cce.471) 50 151 |--..- Liberty 8 Bk & Tr_-| 200,000] 151,462 3,089,122] 100| 230 |240 
Third Nat Bank-..| 400,000) 1,329,407] 3,800,728] 100, 500 |-.... Man Say Bk & Tr] 150'000|  191°361. 3'821052| 251 150 |160 
Reaee, ee ens.) SO ee eeo’asal S44) cael cal wee ee National City Bank| 300000} 158,917) 4,129,946] 100] 170 |175 
nen Net Bonk... 80,000 336'420| 2°321°529| -eol eo 77777 No Memphis 8 Bk. 150,000} 112/739) 4,888,323| 100| 235 245 
ae ’ PHL VeaVZ VV a2eV [----- 
Anthracite Tro--| 30.990) 245,815] 2410(203] 80] 104 [it?s | Soourty BkatrCo} 190.900 $2:000| | 's80"000/ 100] 400 a8 
Lincoln Trust Co_. 200,000} 129,334! 1,534,547} 100) 130 |-.-_- 7 Pla sama? , , sigan 
Wilkes-Barre— , yltis'’ | Bank & Trust Col 1,800,000| 766,557|29,381,387| 100] 198 |200 
DimeBkTit&TrCo; 200,000) 228,675) 2,002,388) 50) 100 {115 »SUU, , 
First National Bank} 375,000) 768,915) 5,577,707) 100) 275 |290 iain... Per lehare 
tome sacl lel! §6see‘sedl S'sa5 seal sani sim [ase | Amsetionn Hat Beak! 1.000.000: 1.1190,451118.019.0001 seal ove” teas 
eee See] §«Feoaeel a san Dislia aoa aTT] ani ain (ain | BroadwarNatBanki -S00G60l 9540571 3'762'004| 1001 S10 eae 
ee eT Go| cook! **Sae esol 2°490°S771 loci aay laao | Central Nat Bank.| 300°000/ 102'044/ 1200696] 100! 148 [180 
Becond Nat Bank | 1,000'9001 -2,275°374| 9.241:806] io0| 305 |310 | Farm & Merch Bk-| 200000 _58'000! 1'650,000| 100] 180 178 
South Side Ben -|  "Yos'oo! -'192'818| 2i272'471' “sel “3s loo | FirstSBk&TrGo.| 250'000| 206°572! 5:746,000| 100|_..__-|-._-- 
South Side Bk -- __- 1 OOO! saa sas! 4°780'376| col aco loeg | Fourth & First N BI 1,250'000\«1,283°607,18.628.957| 100| 370. |277 
W-B Dep & Sav Bk} 300,000) 522,793) 4,789,376) 50) 250 |260 a : dR 20U, 9200, roars 
eee ee eee ooo) s085'000! 6°200'375| bol ist ines |. age Neat Bank 300,000] 885,429's1,516,161| 100| 100 |108 
Wyoming ValTrCo} 350,000) 1,085,000) 5,209,375} 50) 182 188 saan fen -| tee 92°597| 4°142,773|...-| 100 |110 
Matiunitiank! 900,000! 613,417 3.710.707] tool." lane” | Neahville Trust Go 350,000 450,000) 3,169,000) 100| 235 |24s 
fies National ank 300:000| _ 3091097 1,813,906 100 ai 235 State Bank & TrCo' 100,000! 41,575! 1,758,738! 100 
500.000; 2,065,679) 5,317,423! 100/_____- 25 
Willlacnapert N = 250000) 340,544! 1,083,574 100! a Saar 235 TEXAS—National banks Dec. 29 State institutions latest —= . 
Northern Central Tr ; 7 | Austin— . J er |share 
_ Serer ee eer) ference ors 250 | American Nat Bank 300,000) 854,532! 6,283,709 100) .--.--|----- 
Tr&éSD 467,973 2 ye ’ yy caeece + 30 9 ’ 7 ’ . 92 SOS ooe oe ee aaooe 
| ee | ber |share State National Bk-| 100000| -727021| 116037470 100| 22222) 7227- 
at Bank_| 200,000} 81,397! 915,910) 100) 120 |____- 
City Bank. aia 250,000; 266,889) 4,196, 699) 50; 92 |----- Beaumont— ‘ Per |\share 
Drov & Mech N Bk} 100,000} 194,848) 1,471,963) 100) 215 |___-- American Nat Bank} 250,000, 511,174) 4,757,701) 100)..----|---.. 
First National Bank 500,000; 299, 577 | 4,001, 365) 100; 168 \----- First National Bank 400,000; 413,558 6,172,796 FOU oncccalseeee 
Western Nat Bank - 225,000! 186,520) 2,095,082| 100 157 = |----- Texas Bank & TrCo 250,000 183,997; 2,136,505) 100}.....-|..... 
York Co Nat Bank-| 300000) 706,464| 2,469, 631| 20) 55 | 57 Pb 
York Nat’l Bank_- 500,000 437,694! 2,861, 1432) 25; 49 50 Dailas— en ena” awe 
Guardian Trust Co} 300,000) 245,594) 1,797,479) 25 43 ----- Am Exch Nat Bank! 2,000,000) 2,161, 1609) 35,7 ; 7 oe 
Secur Title & TrCo| 250,000, 121,732) 1,614,726] 50) 4934)----- Central State Bank/ 1,000,000) | 85,697) 3,524,169) 100) (7774) 80 
Co...-| 300,000! 220, 447 2,551,107) 50: 80 i.---- City National Bank! 1,500,000! 3,042,179'24,469,070} 100) 215 
rs ime Mercantile BET Co| 5001000| '154°127| 4'897,697| 100] 120 |125 
RHODE ISLAND—Nat. banks Dec. 29; State institutions latest returns Dallas Nat Bank... 500,000 182,837) 3,909,467; 100) 125 {130 
Republic Nat Bank! 1,000,000| 162,171|12,207,719! 100) 130 |132% 
Newport— | Per share: | Nat Bk of Comm’ce| 150.000} 319,570] 3,881,027| 100| 260 |__... 
Aquidneck Nat Bk-| 200,000) ¢140,717/e2,042,422) 50)_-.----|----- Southwest Nat Bk_| 2,000,000} 376,242/14,970,788|} 100} 90 | 95 
Nat Exchange Bank} 100,000) 102,777) 724,175) 50/..----|----- Dallas Tr & Sav Bk! 1,000,000) 296,074/10,660,279| 100] 140 |145 
Newport Nat Bank; 120,000 72,919) | 631,749) 60)------ {----- 
Newport Trust Co_| 300,000) 287,179) 2,097,964) 100 wengerinzece El Paso— ; 110 1120 
Pawtucket— er |share- | Border Nat Bank_-| 400,000 7,491) 2,612,620] 100 
Slater Trust Co_-_-| 500,000 1,777,579\16,146,189) 100/-.----/-~--- City National Bank! 500,000 88,009} 6,304,467) 100) 140 |155 
Providence— Per |share First National Bank] 1,000,000) 273,094/12,618,796) 100] 180 {200 
Blackstone Can Nat 500,000! 846,283) 3,272,452} 25) 650 |. _.-.- State Nat Bank... 300.000 208,701| 4,289,252) 100] 250 (|300 
Columbus Exch Bk} 150,000 55,829) 1,939,705) 50)--..--|----- Amer Tr & Sav Bk_| 350,000 12,612} 2,521,744) 100/-..--- 100 
High Street Bank_-| 120,000} 160,000) 1,600,000, 50) 95 |.---- ; 
Mechanics’ Nat Bk 500,000 406,597) 5,518,866 00) ..---.)----- Fort Worth— P 110 
Merchants’ Nat Bk) 1,000,000) 1,597,867) 8,616,663) 50) 90 |---_- Continental Nat Bk} 750,000} _52,297| 5,890,704! 100} 100 
Nat Bank of Comm 850, 000) 1,330,470 5,342,409 50 75 -<e<e Farm & Mech N Bk 1,000,000 342,002 10,683,734 100 100 125 
Nat Exchange Bank) 1,250,000) 981,271/14,040,431| 100) 140 |-___- First NationalBank| 1,000,000} 727,244/16,169,310| 100] 250 {300 
Phenix Nat ank __ 450, 000 1,035 ,017 2,308,622 50 103 eaeocece Ft Worth State Bk. 100,000 52,100 1,134,000 100 90 a 
Providence Nat Bk| 500,000) 1,346,909) 2,655,230) 100) 230 |-_-_- Ft Worth Nat Bank} 600'000| 1,654,840|15,091,912| 100/ 400 |_---- 
Westminster Bank-| 300,000] | 151,000) 3,000,000; 50) 56 |-----| Gioceeards Nat Bk| 2001000| °256/944| 3,325,707] 100| 250 |300 
Industrial Trust Co) 4,000,000) 8,380, 217) 99" 802,002) 100)/___-.-- 305 Texas State Bank _. 300,000 256,345| 5,607,855| 100) 275 (|300 
Rhode I Hos Tr Co| 3,000,000 5,313,245'65,676,443/1000'3100 |3600 
Union Trust Co__-!| 1,000,000) 705,837/13,749,179) 100, 126 j____- Galveston— Per |share 
Woonsocket— Per \share. | City National Bank| 200,000| 230,478] 6,724,746] 100| 160 |185 
Citizens’ Nat Bank 100,000 55,647 981,633) 100)------|----- First National Bank 200,000 252,717| 2,409,928) 100) 150 /|160 
National Globe Bk_| 100,000 77,071) 814,705) 25)_------|----- Sou Texas State Bk} 200,000) 174,112) 4,271,345) 100|-...--|----- 
Producers’ Nat Bk_!| 200,000! 303,071! 2,657,799! 20/_-_---|_--_-- Texas Bank&TrCo} 600,000) 528,767] 7,777,943) 100) 250 |--.-. 
AROLINA— Nat. banks Dec. 29; State institutions latest returns. “# Nolminal |prices 
habe i First Natior 1 Bank} 2,000,000) 841,557|25,804,769} 100] 235 |250 
Charleston— ; Per |share. areees pene "200000 53.877| 1.136.727| 100| 150 |165 
atlantic A —- 300'000 313709 4°316.417 100 "376-1300" | Houston Nat Ex Bk| 8005000] 829,907| 9:063,797| 100 275 200 
Atlantic Cay bank. ' 276, 25 |150 | Second Nat Bk 600,000} 690,349/10,866,225| 100 
Bk of Chari'n. NBA! 1.000.000) 702.418) Boa eae tee oo Nat Bank of Comm| 500/000 448/347| 5,809/195! 100] 215 |235 
See e ek Te Ga.| 120/000] 271'627| 2°209'930| 100| 228 |250 | Peoples State Bank| 150°000| -37°471| 1'630;266] 100] 125  |150 
Exch Oe ee ccx| don'oool 3197721 2'280:900| 100l 328 (380 | Public Nat Bank | 300'000| _-2°665| 1'234°040| 100| 90 |100 
First National Bank} 200,000) 519,772| 2,280,900) 100) 325 {350 ublic Se BY ee Bb Be 
" 00) 35,409) 373,701) 100) 125 |130 | State Nat Bank___ ; ,847, 
People's Nat Bank. 500000 496,247| 4,082,560} 100| 101 |125 | Union Nat Bank---| 1,000,000] 1,133,509|16,281,720| 100| 240 |260 
Beet oa eee] polos] —--54°027| 1:333°617] 100] 125 1180 | cial Nat Bank | 1,000,000| 1,425,577|25,923,725| 1001 325 |850 
So CarL’n& TrCo| 100,000 ; 1999 Guardian Trust Go| ‘300,000| 284,779] 1,669,795| 100 =, share. 
reenville— 6 oe. : 956,712) 100).....-./----- 
ane Bk&TrCo.-} 225,000) 10,679) 1,842,134)-..-|)-.----|----- Aare oo a: yoy ess oe 44 Seb ps a ea a 
Bank of Commerce 300,000 166,414 929,928) _---|------|----- C ty Na ial N t Bk! (200.000 58.881 Oe 
Farmers & Mer Bk- yo BBR CY UBB, 24: ed as etetetate Frost NationalBank| 1,000,000, 682,690| 7°193,799| 100|......|...-- 
First National Bank; 150,000) 948,825 #1,192,766)-.--)------|----- Groe Nat Bank "2501000! 164,702 FF) aR Denes 
Norwood Nat Bk.- 500,000) 8948,795) 4,415,561/----|------|----- pha Nat Bk. '000| 396,567| 2,777,719| 100|_.---- ---<0 
a ody hy ER i Fi + Is hla aa Nat Bk of Comm'es| 600.000) 255,372] 4,217,900| 100)-~----)----- 
v . ’ vb, ~~)" "7"1"7""" | San Antonio NatBk| 500'000| 228.295! 2.071.031! 100\......|----- 
Woodside Nat Bix. Bk.-| 200,000, 61,597] 1,034,391/----|------|----. Coninl Trust Gen| ‘Seebeel | S1'4ail sash oeal tan 
r Ith B&T Col 300.000' 139,486! 2.157.725! 100|..----/-----. 
seniean ek k..| 150,000| 139,441) 566,352| 100] 180 |185 Com'w'th Bet Co rye tee 3'353' 774 -_ aR: Eton 
Bank of Commerce 100,000 29,049 670,679) 100) 130 |-.--- suarant Bk aTs 300.000 56220 1.784 "776 en see Ke 
Bk of Spartanburg_| 179,000) 104,878) 755,339) 100).._--- 75 so Sent State r , 154, hehe was Oy 
Carolina Nat Bank-| 200000| 37,744! 981.744 100, 110 |11 me meson! 100,601 2.007.400 100... 
cemtens Mee Seas) oe ase 373'900| -'360'000| 100|---..-|08°” | Citizens’ Net Bank 250,000| 199,877 2,053,190 100}...---|----~ 
cst National Bank : 150 |155 | First National Bank .000| 327,142) 6,144,167| 100)..----|----- 
First National Bank} 500,000} 244,997| 2,345,976) 100) 1 ad larga Se MM ys MM BO FR Sealed pa 
arm Bank. 100,000 123,043 22,450; 100) 245 j...-- rs ate , ’ 028'961| 100|......|...-- 
oun ease. 60,000 36,060) 429,197| 100) 155 |----- idbesty Dies Bank. $00,000 134,730 3.938,961 100 cocens[sceee 
Provident Nat Bk-| 300,000) 305,724) 2,760,590| 100|------|----- 
Last 
t paid in. sz Ex-dividend. y» New stock. ! 
« . ital and surplus to be increased. & Capital to be increased. p Amoun 29. eincludes 
sale rer 1922. Pn Be t.61921. ¢June 30 1921. + Sune 301922. g Including First 8. Bank & Tr. Co. stock. « May 519 
trust funds. » Nov. 15 1920. r Dec. 31 1921. tEx-rights 
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BANKS AND TRUST COMPANIES [ Vou. 116. 











UTAH—Nattional banks Dec. 29: State institutions latest returne. WEST VIRGINIA—Nat. banks Dec. 29; State institutions latest returns. 

















| 
(Jroas 


| Deposits 


Surplus <& 


Grose | 
Profits. 


Deposits. (Par. 


Surplus 


Capital. Par.) Bid. | Ask. Capital. & Profits. Bid. ) ase. 








ee 





Commercial Nat Bk 
Nat Back of Comm 
First & Utah Sav BK 
Ogden Sav Bank. - 
Ogden State Bank. 
First & Utah Nat ot 


et) 

Sait Lake City—— 
Continental Nat Bk 
Deseret Nat Bank. 
Deseret Sav bank. 
National Copper Bk 
Utah State Nat Bk. 
Utah Sav & Tr Co. 
Walker Bros, B'kers| 
Zion Sav Bk & Tr Co! 





' 


£ 
100,000 
250 090 
250 ,000 
150 000 
LO00 ,OO00 
$00 ,O00 


§00 ,O00 
500,000 
500,000 
300,000 


099,000) 


300,000) 
650,000) 


1 800,000) 


| 


140,771 

59.099 
184,173 
165,000 
266,549 
300, 


137.7! 
697, 
350, 
72,2 

371, 
119.: 
495,: 
398, 


769) 


‘ 
1.449.673 
1.368,909 
Beet Bean elows 
1,925,401) ----| 
5,801,901) ..-.. 
1,695,829, 100 


100 _ 


“-— 


| 
100) 
109) 
109 


145 


Oo Or or 


i 
“--—- -- 


273 
200 
140 


~— = 
-“--- —s-—-—- 
“—~—- -_—-—— = 
Se aejie«¢ 


 ———- 


Per| share. 
5 {154 
27 6 
tre 








VERMONT—VNeat. 


banke Dec. 


jt). 
29; 


State «natstutions latest returns. 





Barre— 
GraniteSB& TrCo 
People’s Nat Bank.| 
Qu rryS Bk&T Co. 


Burlington— : 
Howard Nat Bank. 
Merchants Nat Bk. 
_— Tr Co-_.- 


FaMontpelier— | 
Gaited BATr Co) 
First National Bank) 
Montpelier Nat Bk) 
Montp’rS B& T Cal 


Rutland— 
raxter Nat Bank_- 
Clement Nat Bank~ 
Killington Nat Bk_- 
Rutland Co Nat Bk 
Rutlanod Trust Co-| 





000) 
900 


75, 
LOO, 
LOO 


500 
150 
250 


0900 
000 
VOU 


100,000 
100,000 
150.000 
100,000 


LUO 
100 
100) 
100 

50 


000) 
000) 
000) 
OU 
000 





52.024 
975,999 
42.370 


282,072 
213,997 
451,710 


131,044 

44,659 
126,770 
222,572 


83,000 
224 347 
113,497 

94,169 
203,379 


j 
| 
} 


Per share. 


883,778 
974,087 
3,630,367, 100) 
2.696.399 
,3831,316 
029,382 
223,966 


| 


600,000 
,421,066 
431,678 
.268,708 
2,330,340 


100 
LOO 


100) 
LOO 
LOO 
LOO 


PeNosaedauloce 


Per share. 


W heeling— | 


Bank of Ohio Valley) 

Centre Wheel’g Sav) 

Citizens’-Mutual _ 
Trust Co_. 


Nat Bank of W Va. 
Nat Exchange Bank 
Quarter Savs Bank. 
So Side Bk & Tr Go 
Dollar Sav & TrCo 
Security Trust Co- | 
Wheeling Bank & 
Trust Co 


3 
175 
100 


000) 
00) 


0.000) 
100,000) 
500,000) 
900 ,000 
200 ,000 
100,090; 
750,000) 1,4 
308,000. 


300,000 


i 


© ag 
73 689 


75 000 


210,000 
201,315, 
408,247 
515,577 
107 ,500 
168,440 
9 YF 235 


372. 000 
545,294 


1,750,000: 


2,898, 064 


11828. 175 
3,012, 000) 


4.877.475: 


a | 
1,533,210 


| 


' 





WISCONSIN—National banks 


Dec 





La Crosse— 
Batavian Nat Bank 
Exchange State Bk 
Nat Bk of LaCrosse 
Security Savs Bank 
State Bk of La Cr’se 

i 

Milwaukee— | 
Badger State Bank_| 
City Bank..... -_-!} 
First Wisconsin N B 
Amer Exch Bank_- 
Marine Nat Bank. 
Marshall & Lisley Bk 
Mer & Farm State-. 
Mer & Manufac Bk 
Milw Comm’! Bank) 
Nat Bk of Comm'ce! 
Nat Exchange Bank’! 
Second Ward Sav B| 
West Side Bank_-_- 
North Ave State__- 
First Wise Trust Co 








400,000 
25,000 
509,000 
§0 000) 
100,000) 

| 

200.000 
300 ,000' 
6,000,000 
1,000,000) 
500 ,O00 
1,000,000 
200 ,O00! 
400 O00 
100,000) 
1,000, 000) 
500, 000) 
1,000,000 
400,000) 
200,000) 
800.000 1 


' 


419,807 
29,412 

470,074 
39,909 

113,474 


4,062,448) 


631.194 
774.761 


433,039 
92,301 


,006,976, 


3,623,207) 


756,616) 


4,619,590 
1,009 943 


1,939,661} 


2 1040, 139 


; 


! 


597) 


7.000 


767 
132 
0.714 


301) 


),024 
6,736, 


3,100, 


776 
2,216,330 31,801,039 
043) 


2,410,144 
2,390,297) 


| 
; 


. 29; State tnatiiutions latest returns. 





} 
\ 








VIRGINIA—National banks Dec. 29; State institutions latest returns. 


W YOMING—National banks Dec. 29. 








Lynchburg— | Cheyenne— | 
First National Bank! 1,000,000! 1,364,197 
Lynchbu re Nat Bk) 1,000,000; 900,899 
a 


People’s Nat Bank_| 500,000) 755,771 First National Bank} 200,000) 227.683 5,919,521 
Lynchburg Tr&SB; 300.000; 384,920 Stock Growers N B) 300,000) 106,979, 4,599,969 


Norfolk— | | 
Citizens Bank 1,000,000 814,222) 5,461,703) 
Nat Bk of Comm’ce} 1,200,000) 01,708,124/015299,726| 
Trust Co of Norfolk! 1,000,000 966,371) 5,440,779 
Norfolk Nat Bank_| 1,000,000! 1,352,977 


Citizens Nat Bank. 100,000} 2169.009 01,.574.778 




















Seaboard Nat Bank 
Virginia Nat Bank- 


Petersburg— 
Petersburg Sav & Tr 
Nat Bk of Petersb- 
Virginia Nat Bank 


Richmond— 
American Nat Bank 
Bank of Coin & Tr. 
Broad Street Bank- 
Broadway Nat Bk-~ 
Central Nat Bk __- 
First National Bank 
Mech & Merch Bk. 
Merchants Nat Bk. 


800,000 
500.000 


734,942 
306,527 


10,894,827 
7,330,061 
3,601,734 


208 
185 


1,000,000 
600 ,OOO 
500,000 


1,000,000 
500 ,OOO 
300,000 
200 ,000 
500,000 

2,000,000 
100,000 
400,000 


v276.029 











218,829 
368,245 


3,047 ,337 
3,032,719 
2,778,727) 








993,517 
544.470 
461,974 

86,549 
306,597) 





2,214,477) 26. 761. 773 


215,000) 1,500,000 


070) 





mw - 


Chon 


share. 





Per| share 


; 


bo to 
bo OO we Vt 
-_ oo 


eee 
Couric or Clow 


263 
245 


CANADA. 


Returns are all of date Feb. 28 1923. 
NOVA SCOT A. 





Capital 
Paid in. 


Reserve | 
Pund. Deposits. |Par. 





Halifax— 


$ 
Bank of NovaScotia 10,000, 000 19 ,500, 000 266451477 100 


| Prices are 








per cent, | not per - are. 





| 











1,875, 87717, 200, 


1,200,000) 1,387,991/15,541,938 
1,000,000) 2,297,577|13,369,772 
200, 000) 376,743) 1,871,582) 
500,000; 950,884) 2,060,311) 
100.000 137,166) 1,173,466) 
1,000,000! 254,550) 2,283,144 | | 
1,000,000) 1,130,422) 4,350,710) 100 Toronto— | 


| | Bank of Toronto-- 95, 000,000! 
, | , | Can Bank of Comm) 15,000,000 
Dominion Bank__-| 6,000,000 : 
Nat. banks Dec. 29: State inaittutions latest returns. Home Bk of Canada 1,960,296 550,000 17,785,145 
. Irnperial Bk. of Can) g7.009,000 7,500,000 86,978,658 
| Standard Bank. .- .| 4,000 
Per share. 


.000) 5,000,000 61,038,467, 
100 Sterling Bk of Can_| 1,232,900 500,000 14,631,109 
a es | | 


cnaediniankes 


| 





State & 4 Bank 
& Trust s 
lanters Nat * 
av Bank of Richm 

Union Bk of Richm 

West End Bank __. 

Richmond Trust Co 

Virginia Trust Co_- 


ONTARIO. 








** 
~~ 


mown 
io he 


a 


Hamilton— 
Bank of Se iton | | 5.000, 000 


cent . 


| | | 
| 


| 
} Per | 
i 168 70 


- a 
a ! ow Yo 


4,850, ae 55,179, eit 


6,000 ,000 '70,068.380| 
15.000,.000 295793 972 
7,000 ,000 90,141,490 


100 


— 


* * 
Ae ew ™ 





192 
198 
199 


100, 
100 
100) 





WASHINGTON— 





i | | 

| | | | 
iit weal 49 397. 854,332. 
200,000 2.220 4,968,765 
£600,000) 898.400 20,375,743 
500 ,OO' 0) 533,877 12,354,92 
300 ),O00) 122,249 4,874,3: 
309 000) 294,904 5,324,$ 
000,000, 931,312 19,510,7: 
500 O00) 400,217 5,692,:! 
100,000| 217,799 4,128, 
200.000 90,597 2.898. 
000,000, 974 540 2: 2 .903,9: 56 
600 .OO9) 


Seattle— 
Bank for Savings__'| 
Canad'n Bk of Com 
Dexter-Horton N B 
First National Bank 
Marine Nat Bank __ 
Metropolit’a Nat Bi 
Nat Bk of Comin'ce 
Nat Cy Bk of Se att) 
People’s Sav Bank- 
eaenoarc N at Bank 
Seattle Nat Bank. _' 
Bini Sav Bk & Tr Co! 

nion Nat Bank- 





QUEBEC. 





Montreal— | | | 
Bank of Montreal __| 27,250,000 27,250,000 491142 454 
Banqued’ Hochelega g4,000,000) 4,000,000 50,523,448 
Molson’s Bank_._-'g4.000.000) 5,000,000 63,304,205 
| 79,717, 2,241,176 Provine’!l Bk of Can 3.000.000 1,500,000 26,429,602 
sal 600,000; 109,424 9.333.799 Royal Bk of Canada| 20,400 ,G00 20,400, 000 382498 334) 


| & | 


uebec— 
Bank of Montreal_.| 100,000 1, 685 1,615, m .... Nationale_| 2,956, 030! 400, 000 37,254,866) 
Exchange Nat Kk__} 1,000,000 332,021) Union Bank of Can|g8,.000, 000! 6,000,000 95,452,594. 
Fidelity Nat Bank.| ‘400/000 53, 949, | | 
Old National Bank! 1,200,000 768,941 19,697,795 0) | | 
Spok & East TrCo_; 1,000,000 530,440 9,484,476. : | 

nion Trust Co__. 200,000 181,827 116,287 
Washington Tr Co. 200,000 98,927, 1,466,801 


Tacoma— 
Nat Bk of Tacoma. 
Puget Sd Bk & TrCo 


100 216— 














SASKATCHEWAN. 





1,000 ,000 


0310,635 014687,126 
300,000 


064,661) 22,393,344 Weyburn— 


Weyburn Secur Bk- 524,560) 225,000) 2,284,992) 100 






































*Sale price. sept. § 1920. 
- 151922. » Dec, 31 1921. 
. oe June 30 1922, 


z Ex-dividend. « April * | 1931. 


5° ae 
Dexter-Horton Trust & Savings Bank stock. 4d March 5 


1917. 


6 1922. 


This is capital paid in, authorized amount is larger. 
share in h New 


&k Includes one-third of a 














pai 





J. G. WHITE & COMPANY 


INCORPORATED 
37 WALL STREET - - - - NEW YORK 





Distributors of municipal, railroad, industrial 
and public utility investments. Current lists of 
recommended offerings submitted upon request. 

















Bonds for Investment 


We own and offer a comprehensive list of carefully selected 
Government, Municipal, Railroad and Public Utility 
Bonds which we recommend for investment. We shall be 
| pleased to send descriptive circulars to investors on | 
| request. | 


HARRIS, FORBES & Co 


—~ —EE aes 


Pine Street, Corner William 
NEW YORK 








INVESTORS wishing to keep informed with reference to their investments. 
BUYERS AND SELLERS of Bonds and Stocks of Steam Railroads. 
BUYERS AND SELLERS of Bonds and Stocks of Street Railways. 

BUYERS AND SELLERS of Bonds of States, Cities, Towns, &c. 
RAILROAD Executives and Operating Officials of every description. 
BANKS, TRUST COMPANIES and financial institutions of all kinds. 


EACH AND ALL NEED THE 


Commercial & Financial Chronicle 





Subscription Price $10.00 Per Year 
































a 





























J. P,. MORGAN & CO. 


WALL STREET, CORNER OF BROAD 


NEW YORK 





DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STREETS 





MORGAN, GRENFELL & CO., LONDON 


NO. 22 OLD BROAD STREET 





MORGAN, HARJES & CO., PARIS 


14 PLACE VENDOME 





Securities Bought and Sold on Commission. 
Foreign Exchange, Commercial Credits. 


Cable Transfers. 


Circular Letters for Travelers, available in all parts 
of the world. 














